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Montreal, Que., March 31st, 1926. 

To the Honourable Charles A. Dunning, M.P., 
Minister of Railways and Canals 

Sir :- 
I have the honour to submit herewith, on behalf of the Board of Directors, the report of the operation 

and affairs of the Canadian National Railway System for the year ended December 31st, 1925. 

MILEAGE 

Miles Owned Miles Under Miles Under 
by Constitu- Lease or Trackage Total 

ent Companies Contract Rights Mileage 
Atlantic Region. . . . . . . . . . . . . . . . . . . . . .  2,571.51 ) 224.78 15.64 2,811.93 

. . . . . . . . . . . . . . . . . . . . .  Central Region.. 7,161.50 452.23 32.29 7,646.02 
. . . . . . . . . .  Grand Trunk Western Lines. 841.81 123.67 26.21 991.69 

Western Region. . . . . . . . . . . . . . . . . . . . . .  10,257.60 430.55 53.98 10,742.13 - - 
20,832.42 1,231.23 128.12 22,191.77 

Total Steam Operated Lines making up "System Mileage". . . . . . . . . . . . . . . . . .  22,191.77 

Certain details are shown at  the end of this report. 

OPERATING RESULTS 

The operating results for the year are shown in the following summary, which compares the principal 
items of revenue and expenses with the corresponding items for the previous year- 

Freight. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Passenger. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Mail 
Miscellaneous. . . . . . . . . . . . . . . . . . . . . . . .  

Total. . . . . . . . . . . . . . . . . . . . . . . . .  

Maintenance of W. & S.. . . . . . . . . . . . . . .  
. . . . . . . . . . .  Maintenance of Equipment. 

Traffic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transportation. . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  Miscellaneous Operations. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  General 

Transportation for Investment Credit.. . 

Total. . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . .  Net Earnings. 

. . . . . . . . . . . . . . .  Operating ratio.. 

Revenue 

Expenses 

Increase 
1924 or Decrease 

$171.045.297.89 Inc. $9.437.245.65 
37;233,998.44 Dec. '615;516.78 

3,595,261.61 Dec. 41,061.38 
23,713,624.61 Inc. 602,352.57 

$235,588,182.55 Inc. $9,383,020.06 

$ 44,039,965.51 Dec. $1,033,151.81 
47,972,444.24 Dec. 70,352.08 
6,892,751.22 Dec. 166,278.32 

110,085,033.62 Dec. 3,607,596.54 
2,381,469.56 Dec. 128,419.02 
7,633,834.05 Dec. 410,060.18 
661,567.13 Inc. 221,285.30 

$218,343,931.07 Dec. $5,637,143.25 

$17,244,251.48 $15,020,163.31 

92.68 
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The results for 1925 may be regarded as generally satisfactory and were due to a combination of in- 
creased gross earnings and decreased expenses. From January to June inclusive, the gross earnings in 1925 
were less than for the corresponding months in 1924, and it was not until the end of October, 1925, that the 
gross revenue overtook the figures for 1924. The movement of the large western crop made itself felt to- 
wards the end of the year with a consequent increase in gross revenue of 3.9YG for the year. In the face 
of the decreased business which obtained during the greater part of 1925, every effort in the direction of 
economy was put forth and maintained throughout the whole of the year.. These efforts resulted in a de- 
crease in expenses for the year of $5,637,143.25, or 2.5YG. 

A reduction in operating ratio from 92.68Y0 in 1924 to 86.83% in 1925 is especially gratifying. I t  is 
also interesting to note that the net operating earnings were approximately equal to 80% of the interest 
payable to the public on funded debt as compared with about 45% in 1924. 

RAILWAY OPERATING REVENUES 
Account 110-" Switching" 

The increase of $390,484.47 is to a great extent represented by the increase in switching traffic due to 
larger movement of business from connections. 

MAINTENANCE OF WAY AND STRUCTURES 

Expenses chargeable to maintenance of way and structures were less by $1,033,151.81 than in 1924 
and represent an expenditure of $1,960.51 per mi!e,of line. Notwithstanding this reduction, the properties 
were not only maintained in good physical condtt~on but, generally speaking, material improvement was 
made. 

MAINTENANCE OF EQUIPMENT 

These expenses were substantially the same as in 1924, the net result being a decrease of $70,352.08. 
The condition of the motive power and freight and passenger car equipment was not only fully maintained, 
but substantially improved during the year. 

Accounts 310 and 316 (that is to say " Retirements ") represent increases due to the larger number 
of locomotives and freight cars rctircd in 1025 than in 1921. 

TRANSPORTATION EXPENSES 

This item shows a gratifying improvement, and progressive decreases are indicated. The situation 
reflects continued operating'efficiency especially when it is remembered that there was an increase of over 
2,500,000 tons of freight handled. The transportation expenses ( ~ n  cents per dollar of gross revenue) for 
the last four years are as follows:- 

1922 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48.57 
1923 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47.18 
1924 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  46.73 
1925 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43.46 

FINA~VCE 
In the Appropriation Act for 1925 the sum of $50,000,000 was voted for Canadian National purposes 

during the (Dominion) fiscal year end~ng March 31st, 1926. I t  has only been necessary to obtain $10,000,000 
of this amount from the Government. Payment of the balance has not been required, partly because of 
increased resources due to larger gross and ?et earnings than were expected, and partly as a result of sub- 
stantial reductions in the purchase of materials and supplies, also partly by use of working capital. 

In February, 1925, there were issued $17,000,000 Canadian Northern 4%% 10-year Guaranteed Gold 
Bonds and $18,000,000 Canadian National 4%% 5-Year Guaranteed Gold Bonds. The $17,000,000 issue 
was practically speaking a refunding of t,wo Canadian Northern issues, namely, $6,000,000 which matured 
in December, 1924, and $11,000 000 wh~ch matured in March, 1925. 

The $18,000,000 issue was for various new branch lines throughout Canada, the construction of which 
had been authorized by Parliament; also for expenditures in connection with the Toronto viaduct scheme. 

The Funded Debt Retirements during the year were:- 

5% Three-Year Canadian Northern Railway Guaranteed Gold Notes. . . . . . . . . . . . .  $11,000,000 .OO 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Equipment Trust Certificates of various issues. 5,473,400.00 

Payments under various Sinking Funds and Sundry Retirements. . . . . . . . . . . . . . . . .  1,110,380.06 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $17,583,780.06 
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INCOME ITEMS 

Account 5 1 P "  Income from Funded Securities " 
The increase in this account is largely represented by interest on Toronto Terminal Railway bonds pur- 

chased in connection with the Toronto viaduct scheme. 

Account 5 1 6 "  Income from Unfunded Securities and Accounts " 
The increase in the above account results from special items as fo l lowst  
Interest during construction charged to Investment Account. 
Interest on bank balances and on special deposits and on amounts due by the Central Vermont and 

subsidiary companies. 

Account 5 1 6 ' '  Income from Sinking and Other Reserve Funds " 
The increase is mainly due to natural increases in the funds included under this heading and partly to 

interest on special funds similarly included. 

Account 51%" Miscellaneous Income " 
The average rate of sterling exchange in 1925 was substantially higher than in 1924. This caused a 

decrease in the above account of approximately $1,093,000 in connection with the purchase of sterling funds 
for the payment of interest in London. There was also a decrease of $100,000 on transfers from the United 
States to Canada, in addition to which there was a reduction of $250,000 in surcharge collections due to 
Canadian currency being more on a parity with United States currency during 1925. 

Account 547-" Interest on Unfunded Debt " 
About $124,000 of the decrease arises from a change in accounting methods; in addition to which there 

was included in 1924 under this heading $80,000 interest on a temporary loan for which there was no corres- 
ponding item in 1925. 

Account 551-" Miscellaneous Income Charges " 
The decrease of about $550,000 is chiefly accounted for by $504,000 decreased exchange paid on trans- 

fers of funds from Canada to United States; and partly by a decrease of $48,000 resulting from various 
charges which in 1924 were included in the above account, but which under an Interstate Commerce Com- 
mission ruling are now included in Account 4 6 W 4 0 t h e r  Expenses." 

Account 546-" Interest on Funded Debt " 
Full details of this item are shown later on in the report. 
The difference of $2,076,531 is made up of an increase in interest payable in 1925 on issues made in that 

year and the previous year, less interest on securities matured and paid off in both years. 

PURCHASING AND STORES 

Expenditures on this account were considerably less in 1925 than in 1924. During the year there was but 
little fluctuation in the price of materials. A determined effort was made to reduce stocks by close supervision 
and the development of improved methods. The quantities of materials and supplies on hand, including 
ties, fuel, rails and so forth, a t  the end of the year amounted to $7,876,460.79 less than in 1924. 

Salvage and reclamation work is proceeding with increasing vigour and gratifying results 
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TRAFFIC MOVEMENT 
There were increases during the year of 4.8v0 in freight tonnage carried; of 1.34% in freight train 

mileage; and of 5.5% in freight revenues as compared with the figures for 1924. 
These indicate that the freight was higher rated and longer hauled in 1925 than in 1924. The ratio of 

increase in freight revenue compares favourably with that of class 1 roads in the United States. 
Average freight train loads in revenue tons for the years 1922-1925 show a steady improvement:- 

1922. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ,475.39 
1923 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  501.94 
1924 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  516.83 
1925. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ,540.06 

The Dominion Government estimate for all grains in the Canadian grain crop for the calendar year 
1925 was 1,126,113,100 bushels, an increase of 33.57,. The grain movement to the head of the lakes showed 
an increase of about 9.970. On the other hand the amount of grain moved from lower lake ports showed a 
decrease of 10.67& This decrease was, approximately speaking, evenly divided between domestic and 
export traffic. The amount of Canadian grain handled showed a decrease in the amount retained for 
domestic purposes and an increase in the amount exported; this being due to the short crop in 1924. The 
amount of American grain handled showed a decrease in the amount exported and an increase in the amount 
retained for domestic use. This was due to the smaller wheat crop in 1925. 

The volume of grain carried to Vancouver, practically all of which was for export, showed a decrease 
of 19.7Yo and is accounted for by the small crop in 1924. The movement to Vancouver of the 1925 crop 
shows an increase of approximately 9,000,000 bushels. 

Passenger earnings decreased by $615,516.78 (1.6%) as compared with 1924 earnings. The number of 
passengers carried showed a decrease of 1,032,641 (4.5%). This indicates a preponderance of Long haul 
traffic. The decrease in short haul traffic is no doubt due to general business depression during the earlier 
months of the year and also to motor bus competition which has increased considerably. 

Regulations issued by the Department of Agriculture a t  Ottawa prohibited the entering into or passing 
through Canada of live stock including poultry or products thercof, also hay, fodder, ecc., from certain 
sections of the United States during part of the year, the effect of which was a decrease in the volume of this 
class of business handled by our lines. 

The express revenue for the year was practically speaking the same as for 1924, but the cost of service 
(item 409) was decreased by $251,000 with corresponding increase in net express earnings. This 
traffic was affected to a considerable extent by the general depression, motor truck competition, expedited 
L.C.L. freight service, parcel post extension of weight limit and reduction in rates, and partial failure of 
fruit crop in Niagara district. 

RATES 
Freight revenues were adversely affected by the reinstatement by order-in-council as of January Sth, 

of the "Crow's Nest Rates" which remained in effect till July 23rd when they were cancelled by order of 
the Board of Railway Commissioners for Canada, excepting in so far as such rates applied to the carrying 
of grain and grain products. 

Freight revenues were similarly affected by an order of the same hoard made in September under 
which rates on grain and grain products to Vancouver for export were established on the basis applicable 
eastbound (on the Crow's Nest Rates basis) to the head of the lakes. 

INDUSTRIAL DEVELOPMENT 
The work of the Industrial Department has been carried on to the greatest extent possible, with the 

result that on the Central, Atlantic and Grand Trunk Western Regions there were located on or near our 
lines over 250 plants representing investments to the extent of many millions of dollars, in addition to 
which very substantial extensions were made to plants already located on our lines. 

The industrial development taking place in the Chicoutimi and Lake St. John district is remarkable. 
An enormous amount of electrical power is being developed for use by existing and new manufacturing 
concerns. The Duke-Price Company is expected to develop a t  Isle Maligne and Chute A Caron over 
1,250,000 h.p. The works in contemplation by the Aluminum Company involve the building of a new town- 
Arvida-which it is expected will have a population of 25,000 people within a comparatively short time. 
The very large expenditures involved in this development and the expected permanent employment of a 
large body of workers should have a present and far-reaching future effect in the Province of Quebec in 
regard to general business and more particularly the pulp and paper and mining industries. 

8 
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CONSTRUCTION 
During the year 1925, 331 miles of new lines were completed and turned over for operation. The con- 

struction of 523 miles had been authorized in 1924 and of 94 miles in 1925. 
Additions to operated mileage 

Miles 
aggregated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  378.08 
as against which there were deductions of. . . . . . . . . .  58.50 

leaving a net increase of .  . . . . . . . . . . . . . . . .  .319.58 

WAGES AND LABOUR 
In the last report reference was made to the adoption in our Moncton shops of the co-operative plan. 

The initial results have been so satisfactory that the plan has been extended to shops in Transcona, 
Fort Rouge, Stratford, London, Leaside, St. Malo and Point St. Charles. 

I t  may be interesting to note that out of 1,187 recommendations made a t  various regional meetings 
under the plan 857 were adopted, 123 were dropped and 207 were left "pending." 

The plan has also been adopted by the Chesapeake & Ohio and the Chicago & Northwestern Railways. 
At a mccting recently held in New York a t  which representatives of officials and employees of various 
railways were present, it was evident that the plan has found as much favour with individual employees as 
with shop superintendents. 

The year has been free from labour troubles. An additional board of adjustment was created covering 
certain clerks, freight handlers, station and baggage room employees, stores, roundhouse and s h o ~  labourers, - -  - 
under which matters regarding working conditions, ktc., can be dealt with. 

An agreement was reached with locomotive engineers, firemen, and helpers on all lines east of Arm- 
strong, Port Arthur, and Detroit River, including St. Clair Tunnel and New England Lines, under which 
certain inconvenient conditions regarding employment will, it is expected, be eliminated. On some of the 
lines in United States territorv there were adiustments of rates of Dav for certain classes of emolovees. in - ~ -  ~ ~ . ~ ~ ,  , 
line with corresponding adjusiments previousiy placed in effect byAo<her United States railways. 

HOTEL DEPARTMENT 
The operations of this department have been satisfactory. Gross revenues for the year increased by 

approximately $210,000.00 which, coupled with a slight reduction in expenses, reduced the net loss from 
$297,938.20 in 1924 to $76,365.55 in 1925. With increased tourist traffic and general improvement in busi- 
ness conditions during the current year it is anticipated that further improvement will be shown. 

LAND SALES 
During the greater part of the past year general business conditions did not tend to encourage sales. 

I t  is, however, expected that during the present year better business prospects will result in a larger number 
of sales and the receipt of better prices per acre. 

In 1925 there were sold 66,667 acres a t  an average price of $14.25 per acre, aggregating $950,375, as 
compared with 55,450 acres sold in 1924 a t  an average of $14.29 per acre. Purchase contracts representing 
36,005 acres were cancelled in 1925 as compared with cancellations of 39,295 acres in 1924. 

IMMIGRATION 
The flow of immigration to Canada during the year was less than had been anticipated; but organization 

work has been carried on and extended, having in view future business. 
In the Fall of last year an agreement was made between the Dominion Government and the Canadian 

Pacific and Canadian National Railways under which for a two-year period both railway systems have the 
right to bring into Canada from various European countries immigrants suitable for permanent settlement 
and intending to engage in agricultural work or domestic service, the expectation being that increased num- 
bers of such immigrants will come [rorn Cenlral European countries under arrangements less restrictivc 
than have obtained in the past. 

In December last arrangements were made between the Imperial and the Dominion Governments 
under which British subjects born and resident in Great Britain who desire to settle on lands or enter 
domestic service in Canada, will receive reductions in ocean rates from a British port to Canadian points, as a 
result of which the rates to Halifax, Saint John and Quebec would be 23; and to Vancouver 29-with corres- 
ponding rates to intermediate points; the balance of transportation costs to be partly made up by the two 
Governments and partly absorbed by the steamship companies. The arrangement, which will be in effect 
till the end of 1926, includes special rates for families and minors. The railway companies have under- 
taken to assist in the settlement of a limited number of experienced farm workers. 

9 
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INSURANCE 

The policy inaugurated in 1923, under which the company handles its own insurance, continues to be 
amply justified. The insurance fund has been increased by $1,561,300 during the year, and represents 
the capital sum of $6,504,488, all of which is invested in victory bonds and other first class securities. 

Fire losses on railway properties during the year amounted to $675,646 as compared with $420,000 in 
1924. The more serious losses included the following:- 

Minaki Inn. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $142,000 
Planing Mills, St. Malo. . . . . . . . . . . . . . . . . . . . . . .  80,000 
Engine House, a t  Bridgewater. . . . . . . . . . . . . . . . .  77,000 
Storehouse,atLeaside . . . . . . . . . . . . . . . . . . . . . . . .  52,000 

The marine losses amounted to $467,539 as compared with $447,170 in 1924. 

Instead of rebuilding the Minaki Inn on the same lines as before, the reconstruction will follow the 
Jasper Park separate buildings plan, which involves a smaller fire risk and, on the other hand, appeals to 
those in search of rcst and change, as well as being more in keeping with the natural surroundings. 

PENSION SCHEME 

The actuarial report on the cost of a non-contributory general pension scheme which would embrace 
the whole system has recently been received and it is hoped that during the year a comprehensive plan will 
be ready for final consideration. 

The following employees, with fifty or more years of service, were placed on pension during the year, and 
their records furnish a fine testimonial to the fidelity and loyalty with which they have sewed the company 
for more than half a century. The best wishes of the company are extended to them for a long and well 
merited period of retirement:- 

Anscombe, G.  . . . . . . . . . .  .50 
Armstrong, W .  . . . . . . . . .  .55 
Battley, J . . . . . . . . . . . . . .  .51 
Belsom, W .  . . . . . . . . . . . .  .53 
Brinton, G .  . . . . . . . . . . . .  .53 
Campbell, J . . . . . . . . . . . .  .52 
Carney, A. . . . . . . . . . . . . .  .53 

. . . . .  Charbonneau, F. X. .51 
. . . . . . . . . . .  Corner, J. S.. .52 

. . . . . . .  Deschenes, J. A.. .52 

Dubuc, N . .  . . . . . . . . . . .  
Gillean, J. S.. . . . . . . . . . .  
Graves, E.. . . . . . . . . . . . .  
Jackson, J . .  . . . . . . . . . . .  
Johnston, F. A,. . . . . . . .  
Laing, J . .  . . . . . . . . . . . . .  
Lambert, J .  . . . . . . . . . . .  

. . . . . . .  McConachie, R .  
. . . . . .  McMurdie, J. H.. 

Mellon, G.  . . . . . . . . . . . .  

Mullins, W. J. 
Neil, A. E.. . .  

. .  Payette, F.. 
Pender, L. . . .  
Roper, F. F.. . 
Slattery, J . . . .  
Storey, J .  . . . .  
Turton, 1. A,. 
~ i v i a n , ' j .  . . . .  
West, R . .  . . . .  

OIL ELECTRIC CAR 

In an endeavour to minimize or avoid losses in operating branch lines and short special runs and for 
the purpose of reducing fuel costs as well as meeting competition from motor bus service, special attention 
has for some time been given, particularly by the Motive Power Department, to the development of a suitable 
self-propelled car, with the result that during the year an "Oil Electric" car was evolved. The electrical 
running power is produced by a light fuel oil engine which operates an electric generator. Two sizes of cars 
have becn built, one with accommodation for 56 passengers and baggage, and the other for 126 passengers 
and baggage; the power in the larger car being sufficient to haul a trailer. 

After exhaustive tests and trial runs were made, a special test was thought advisable from Montreal 
to Vancouver, and on Sunday, November lst,  Oil Electric car No. 15820, suitably modified for long distance 
traffic, left Montreal, reaching Vancouver on Wednesday the 4th in just under seventy-two hours; the 
actual running time being sixty-seven hours. 

The ability of the engine to produce and maintain speed, and the low fuel consumption cost, seem to 
warrant the belief that an exceedingly useful transportation unit bas been developed. 

10 
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BETTERMENTS 

The betterments made during the year include work in connection with the following: new terminal 
facilities a t  North Sydney; completion of sheds 21 and 22 of the Ocean Terminals a t  Halifax; additional 
electrification (9.7 miles) and double tracking of (3.3 miles) of the line from Lazard westerly on the Mount 
Royal subdivision; the Toronto viaduct scheme; improvements in and about Detroit; subway a t  lOlst 
Street, Edmonton; new station a t  Jasper and improvements to the Park Lodge properties; improved water 
facilities a t  Nutana, Saskatchewan, as well as laying of new rails, improvements to bridges and other work. 
Some additional work has been done on the Prince Edward Island line in connection with the standardization 
of gauge. 

ROUYN LINE 

The management and operation of a forty-five mile line of railway from O'Brien on the National 
Transcontinental Railway in a generally southerly direction into the Rouyn district has been entrusted to the 
Canadian National Railway Company by the Dominion Government, which has itself taken a lease of the 
line. Construction has been proceeding steadily through the winter and will, it is hoped, be completed 
by the end of the year. In  view of the expectation that the Rouyn district will become an important mining 
centre, it is expected that considerable traffic will result to the National Railways and that the territory 
adjacent to the line, much of which is suitable for agricultural purposes, will be developed. 

GENERAL 

The problem of immigration continues to be one of the largest single difficulties which confront the 
Dominion as a whole. Interest in the subject has been abundantly shown during the past year by board of 
trade meetings and special conferences a t  various points. Much progress has been made by the individual 
and co-operative efforts of the Government, the Canadian Pacific Railway and the Canadian National 
Railways, but, before permanent results on a desired scale can ire expected, more definite and comprehensive 
action on the lines referred to in the annual report for 1924, or otherwise, must be taken to provide a pro- 
gramme for prosecuting the work over a period of years. I t  has been thought worth while to repeat the 
statement made in the annual report referred to:-- 

"The Dominion as a whole, the provinces individually, the railways and all other business organiza- 
tions are, each of them, interested. The problem is of sufficient magnitude and importance to justify 
in its solution the employment of the most capable and energetic minds in the Dominion. The invest- 
ment of money on a larger scale than in the past will also be required. The matter might be entrusted 
to a permanent commission constituted somewhat on the lines of the Board of Railway Commissioners, 
except that more commissioners would doubtless have to be appointed; and this Immigration Com- 
mission would have to be authorized to make expenditures under a general programme approved by 
Parliament." 

During the year a searching examination of the company's financial structure has been under way. 
The task has proved of much greater magnitude than was expected, due largely to the complicated character 
of records, the large number of securities involved, and the difficulty of unravelling financial data relating 
to most of the constituent companies. The work is being performed effectively and it is expected that, 
during the current year, definite proposals having for their object the placing of the company's finances on a 
sound and permanent basis will be presented. 

The board of directors and, under them, the various officers of the company, are charged with the 
responsibility of opcrating the property in a manner which will, while having due regard for the welfare of 
the Dominion as a whole and the communities served, eventually produce operating results which will meet 
such fixed charges as may subsequently be determined, and relieve the government with the people of 
Canada from further financial burdens. Material progress has been made in this direction as shown by a 
comparison of the net results for 1925 with those of 1922. This improvement has been accompanied by no 
deterioration in service or unfair treatment of employees. Whilst the board recognizes the importance, 
-indeed the necessity-of such freight rates as will permit all sections of the Dominion to progress, a t  the 
same time it must be clearly understood that reductions in tolls, either freight, passenger or express, which 
have the effect of reducing the company's gross revenue, cannot be accompanied by a continued increase 
in net income, and every such reduction will postpone the day when the Canadian National Railways 
will become self-supporting. If such reductions reach sufficient proportions, the task of accomplishing this 
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desired result will become insuperable. Should substantial reductions in freight rates be essential for the 
well-being and development of any section of the Dominion, relief should take the form of a governmental 
subsidy without disturbance of a reasonable tariff fabric. The employment of such a method permits a 
precise determination of the cost of the relief without the introduction of factors which might well disturb 
the whole freight rate structure of Canada, and, indeed, the North American continent. The effect on the 
public purse is precisely the same no matter what method is employed. If such a policy should be adopted, 
obviously any subsidy should be available for all of the railway companies of Canada. 

In an organization of such magnitude as the Canadian National Railways, the general results from the 
operations of any year depend not only on the efforts of those officers whose names appear in the report, 
but also upon the joint and individual support rendered by all of the employees. The successful results 
for the year are very largely due to the fine spirit displayed by all of our employees which, coupled with their 
loyalty and enthusiasm, has enabled the administration to show a marked improvement. It is, therefore, 
eminently fitting here to record the appreciation of the administration and to extend especial thanks to that 
fine and capable body of employees who are giving their best service to the people of Canada. 

Recognition must also be made of such organizations as the Volunteer Fire Brigades, the St. John 
Ambulance Society, and other associations which, in their various spheres, contribute materially to the wel- 
fare of the property. 

Chairman and President. 
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C A N A D I A N  N A T I O N A L  
(EXCLUDING THE CENTRAL 

CONSOLIDATED BALANCE SHEET 

I I 
ASSETS I I 

704 Deposits in Lieu of Mortgaged Property Sold. . . . . . . . . . .  6,347,556.01 
705 Miscellaneous Physical Property. . . . . . . . . . . . . . . . . . . . . .  53,912,@l9.77 
706 !,nvestments in Affiliated Companies: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  A" Stocks.. 2,037,129.30 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  "B" Bonds 15,526,840.45 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  "C" Notes. 8,041,905.52 

"D"  Advances.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,536,778.68 37,142,653.95 

707 Other Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

701 Investment in Road and Equipment.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
702 Im rovements on Leased Railway Property.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  
703 ~ i n i i n g  Funds: 

System Securities a t  Par . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  $5,064,000.00 
Other Assets a t  Cost. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,310,042.05 

708 Cash.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
711 Special Deposils.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
712 Loans and Bills Receivable. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
713 Traffic and Car-Service Balances Receivable. . . . . . . . . . . . . . . . . . . . . . . . . . . .  
714 Net Balances Receivable from Agents and Conductors. . . . . . . . . . . . . . . . . . .  

$1,855,037,567.94 
6,291,279.95 

9,374,042.05 

718 Rents Receivable.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
719 Other Current Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 225;935.301 146,008.19 

720 WorkingFundAdvances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  643,618.10 
721 Insurance and Other Funds-Railway and C.G.M.M.. . . . . . . . . . . . . . . . . . . .  7,382,223.74 
732 Other Deferred Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.552.209.75 

723 Rents and Insurance Premiums Paid in Advance.. . . . . . . . . . . . . . . . . . . . . . .  25,181 .04 
714 Discount on Capital Stock.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  193,500 .OO 
725 DiscountonFunded Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,518,332.75 
727 Other Unadiusted Debits.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.984.192.40 

NOTE:-The title of the Canadian Northern Ontario Railway and the Canadian Northern Quebec Railway Com- 
panies to lands carried in 'LMi~re l lan~or~s  Physical Property" a t  $7,318,140 has been questioned by thc Ontario and Quebec 
Provincial Governments. 



R A I L W A Y  S Y S T E M  
VERMONT RAILWAY) - 

T DECEMBER 31, 1925 

I 
LIABILITIES I I 

roCK: 
751 Capitalstock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $270,228,413.70 
752 Stock Liability for Conversion. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10,600.00 

OVERNMENTAL GRANTS: 
754 Grants in Aid of Construction. 

ONG TERM DEBT: 
755 Funded Debt Unmatured.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  931,329,302.74 

Do~rNroN OF CANADA ACCOUNT: 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  Funded Debt Unmatured.. $33,048.M)0.00 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Receiver's Cert~ficates.. 53,768,865.94 
. . . . . . . . . . . . . . . . . . . . .  Loans from Dominion of Canada. 485,868,669.13 

URRENT LIABILITIES: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  758 Loansand BillsPayable 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  759 Traffic and Car-Service Balances Payable.. 

572,685,535.07 
Interest on above accrued but unpaid.. . . . . . . . . . . . . . . . .  161,861,502.98 
Appropriations Account Canadian Government Railways. 453,935,303.43 1,188,482,341.48 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  760 Audited Accounts and Wages Payable. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  761 Miscellaneous Accounts Payable. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  762 Interest Matured Unpaid.. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  764 Funded Debt Matured Unpaid 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  766 Unmatured Interest Accrued.. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  767 Unmatured Rents Accrued. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  768 Other Current Liabilities. 

INADJUSTED CREDITS: 
771 Tax Liability. . . . . . . . . . . . . . . . . . . . . . . . .  
77.1 Insurance and Casualtv ReservesRailwa 

- 

)EFERRED LIABILITIES: 
769 Liability for Provident Funds.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
770 Other Deferred Liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

44,122.23 
11,161,306.98 

We have examined the books and records of the Companies comprising the Canadian National Railway System for 
the twelve months ended the 31st December, 1925. The investments in Road and Equipment appearing in the books 
of the Companies as a t  the 1st January, 1923, were accepted by us. 

We certify that, in our opinion, the above Consolidated Balance Sheet is properly drawn up so as t o  exhibit a true and 
correct view of the affairs of the System, excluding the Central Vermont Railway Company,asat the 31st December, 1925, 
and we further certify that, in our opinion, the attached Income and Profit and Loss Accounts for the year ended the 
31st December, 1925, are correctly stated. 

GEORGE A. TOUCHE & CO.. 
Chartered Accountants, 

20th March. 1926. Auditors. 

:ORPORATE SURPLUS: 
779 Additions to Property through Income and Surplus.. . . . . . . . . . . . . . . . . . . . . .  
780 Funded Debt Retired through Income and Surplus.. . . . . . . . . . . . . . . . . . . . . .  
781 SinkingFund Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
783 Appropriated Surplus. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  784 Profit and LossBalance. .  .Deficit 

J. M. ROSEVEAR, 
General Comptroller. 

1,700,832.62 
939,000.00 
534,140.42 

1,973,888.04 
385,7w~40.41 380,564~79-3j  

$2,098,667,497.4$ 
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PROFIT AND LOSS ACCOUNT. 1925 

IEBITS: 

611 Debit Balance a t  January 1st. 1925 . . . . . . . . . . . . .  ' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
612 Debit Balance transferred from Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

613 Surplus applied to Sinking and Other Reserve Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

615 Surplus appropriated for Investment in Physical Property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  618 Miscellaneous Appropriations of Surplus 

619 Loss on Retired Road and Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

622 Adjustment of Land Surplus Account . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

:REDITS: 

603 Profit on Road and Equipment Sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

604 Delayed Income Credits and Debits. Net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  605 Unrefundable Overcharges 

606 Donations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
607 Miscellaneous Credits and Debits, Net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Debit balance forward to Balance Sheet . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
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s 
INCOME STATEMENT 

Year Ending Year Ending 
December 31. 1925 December 31. 1924 

I I 

501 Railway Operating Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
531 Railway Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net Revenue from Railway Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
532 RailwayTaxAccruals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
533 Uncolledible Railway Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

502 Revenues from Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
534 Expenses of Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I Total Deductions from Gross Income 

Net Revenue from Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
535 Taxes on Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

TotalOperating Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

504 Rent from Locomotives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
605 Rent from Passenger Train Curs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
506 Rent from Floating Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
507 Rentfrom WorkEquipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
508 JointFacilityRent Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
509 Income from Lease of Road . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
510 Miscellaneous Rent Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
511 Miscellaneous Non-Operatin6 Physical Property . . . . . . . . . . . . . . . . . . . . . . . . .  
512 Separately Operated Propert~esProfi t  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
513 Dividend Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
514 Income from Funded Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
515 Income from Unfunded Securities and Accounts . . . . . . . . . . . . . . . . . . . . . . . . .  
516 Income from Sinking and Other Reserve Funds . . . . . . . . . . . . . . . . . . . . . . . . .  
519 Miscellaneous Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

536 Hire of Freight Car-Debit Balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
537 Rent for Locomotives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
538 Rent for Passenger Train Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
539 Rent for Floating Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
540 Rent for Work Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
541 Joint Facility Rents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
542 RentforLeasedRoads . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
543 MiscellaneousRents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
544 Miscellaneous Tax Accruals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
545 Separately Operated P r o p e r t i e ~ L o s s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
546 Interest on Funded Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
546~Interest on Dominion Government Advances . . . . . . . . . . . . . . . . . . . . . . . . . . .  
547 Interest on Unfunded Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
548 Amortization of Discount on Funded Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
551 Miscellaneous Income Charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Miscellaneous Appropriations of Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I Net Income Deficit 

$244.971.202.61 
212.706.787.82 

$32.264.414.79 

$4.224.033.58 
59.163.36 

$27.981.217.85 

$2.010.800.95 
2.041.189.12 

$235.588.182.55 
218.343.931.07 

$17.244.251.48 

$4.588.593.56 
38.198.09 

$12.617. 459 8 3  

$2.015.458.20 
2.337.622.84 

$30.388.17 
73.486.99 

$27.877.342.69 

$ 259.928.36 
177.662.76 

337.30 
3'17.012.33 

1.019.689.11 
83.040.50 

1.201.059.70 
192.138.58 

1.179.057.22 
386.958.91 
673.193.47 

2.055.955.35 
634.785.17 
221.225.58 

$8.402.044.34 

$36.279.387.03 

$1.718.372.07 
27.125.51 

353.854.10 
21.748.16 
5.672.08 

683.544.04 
1.27R.119.89 

88.426.63 
162.061.57 
759.059.63 

40.438.235.34 
31,450.381.89 

109.025.87 
514.024.12 
58.894.11 
57.606.44 

$322.164.64 
60.278.17 

$12.235.017.02 

$ 318.575.13 
145.541.10 

919.79 
487.619.96 
994.988.58 
85.698.56 

1.158.333.52 
165.128.41 

1.044.876.27 
454.613.0C 
572.872.X 

1.538.573.K 
519.739.1t 

1.650.392.7s 

$9.137.871.9( 

$21.372.888.92 

S1.694.487.2C 
54.016.0( 

145.526.7G 
8.944.2s 
5.492.5: 

933.503.2: 
1.4.52.709.0: 

75.609.51 
124.477.3. 
802.470.0. 

38.361.704 . l i  
31.271.043.0( 

377.115.4. 
317.671.5 
608. 538. 0. 
- 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

RAILWAY OPERATING REVENUES AND EXPENSES 

i Year Ending Year Ending 
December 31 . 1925 December 31. 1924 

I 
<AEWAY OPEEATING REVENUES: 

101 Freight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $180.482.543.54 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  102 Passenger 36.618.481.66 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  103 Excess baggage 231.28Li.70 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  104 Sleepingcar 1.952.221.20 

105 Par lorandcha i rcar  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  277.529.51 
106 Mail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3.554.200.23 
107 Express . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13.316.773.17 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  108 Other Passenger-Train 110.053.78 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109 Milk 429.399.66 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  110 Switching 2,952,959.18 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  111 Special Service Train 65.386.16 

113 Water Transfer-Freight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . .  - 
114 Water Transfers-Passenger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3.992.20 
115 Water Transfers-Vehicles and Live Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16.367.67 
116 Water T r a n d e r s 4 t h e r  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  621.50 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  131 Dining and Buffet 1.420.097 56 . ............ 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  132 Restaurant 73,597.72 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  133 Station, Train and Boat Privileges 171,905.07 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  134 Parcel Room 110,396.25 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  155 StorageFreight 190.421.59 
136 S t o r a ~ e B a a s x e  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51.050 27 . ... 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  137 Demurrage 672;685 134 
138 Telephone and Telegraph . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  : . . . . . . . . .  2,559.40 
139 Grain Elevators . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  502.988.19 . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  140 Stockyards 
142 Rents of Buildings and Other Property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 302.493.10 - 1 . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  143 Miscellaneous 1.538.415.30 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  151 Joint Facility-Credit 17.436.90 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  152 Joint Faci l i tpDebit  94.629 3 3  

Total Operating Revenues 

XAIL~*AY OPERATING EXPENSES: 
Maintenance of Way and Structures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $43.006.813.70 $44.039.965.51 
Maintenance of Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47.902.092.16 47.972.444.21 
Traffic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.726.472.90 6.892.751.2: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Transportation 10C.477.437.08 110.085. 033.6: 
Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.253.050.54 . 2,381,469.5f 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  General 7.223.773.87 7.633.834.0t 
Transportation for Investment-Credit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  882.852.43 661.567.1j 

Total Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $212.706.787.82 $218.343.931 . O i  



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

RAILWAY OPERATING EXPENSES 

~IAINTENANCE OF WAY AND STRUCTURES: 
201 Superintendence . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
202 Roadway Maintenance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
206 TunnelsandSubways . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
208 Bridges. Trestles and Culverts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
212 Ties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
214 Rails . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
216 OtherTrackMaterial . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Year Ending 
December 31. 1925 

I 

218 Ballast . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  220 Track Laying and Surfacing 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  221 Right of Way Fences 
223 Snow and Sand Fences and Snow Sheds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
225 Crossings and Signs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
227 Station and Office Buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  229 Roadway Buildings 
231 Water Stations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
233 Fuelstations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
235 Shops and Enginehouses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  237 Grain Elevators 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  241 Wharves and Docks 

243 CoalandOreWha rves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  245 GasProducingPlants 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  247 Telegraph and Telephone Lines 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  249 Signals and Interlockers 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  253 Power Plant Buildings 
255 Power Sub-station Buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
257 Power Transmission Systems . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  259 Power Distribution Systems 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  261 Power Line Poles and Fixtures 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  265 Miscellaneous Structures 
267 Paving . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

.................................................. 269 Roadway Machines 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  271 Small Tools and Supplies 

272 Removing Snow, Ice and Sand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
273 Assessments for Public Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  274 InjuriestoPersons 
275 Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  276 St~t ioner~andPr in t ing  
277 Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  278 Maintaining Joint Tracks, Yards and Other Facilities-Dr 
279 -Cr . . . . . . . . . . . . . . . .  

Year Ending 
December 31. 1924 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $43.006.8l3.70I $44.039.965.51 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

RAILWAY OPERATING EXPENSES 

Year Ending 
December 31. 1925 

-RAFFIC EXPENSES: 
351 Superintendence ...................................... 

..................................... 352 Outside Agencies 
353 Advertising . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
353 Radio ............................................... 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  354 Traffic Associations 
356 Industrial Bureau ...................................... 
356 Colonization. Agriculture and Natural Resources . . . . . . . . .  

............................. 356 British Empire Exhibition 
........................................... 357 Insurance 

............................... 358 Stationery and Printing 
...................................... 359 OtherExpenses 

Year Ending 
December 31. 1924 

IAINTENANCE OF EOUIPMENT: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  301 Superintendence 

302 ShopMachine ry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  304 Power Plant Machinery 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  306 Power Sub-station Apparatus 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  308 Steam Locomotives-Repairs 

309 " Depreciation . . . . . . . . . . . . . . . . . . . . .  (U.S. Lines only) 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  310 ' Retirements 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  311 Other Locomotives-Repairs 
312 Depreciation . . . . . . . . . . . . . . . . . . . . .  do 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  314 Freight Train Cars-Repairs 
315 " . . . . . . . . . . . . . . . . . . . . .  " Depreciation do 
316 a cc Retirements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  317 Passenger Train Cars-Repairs , ' " 318 ' . . . . . . . . . . . . . . . . . . .  Depreciation do 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  319 ' " " Relirements 

320 Motor Equipment of Cars-Repairs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . .  321 " ' Depreciation do 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  323 Floating Equipment-Repairs 
324 ' Depreciation . . . . . . . . . . . . . . . . . . . .  do 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  326 WorkEquipment-Repairs 
327 ' .. . . . . . . . . . . . . . . . . . . . . .  Depreciation do 
328 ' a . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Retirements 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  329 Miscellaneous Equipment-Repairs 
330 . . . . . . . . . . . . . . .  Depreciation do 
331 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Retirements 
332 Injuries to  Persons . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
333 Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  334 Stationery and Printing 
335 OtherExpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
336 Maintaining Joint Equipment at Terminals, Dr . . . . . . . . . . . . . . . . . . . . . . . . .  
337 . . . . . . . . . . . . . . . . . . . . . . . . .  Cr 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total .......................................... 

I I 

$1.712.478.29 
1,219,849.83 

84,529.76 
240.14 

16,019,269.40 
449,443.46 

1,493,889.13 
45,287.51 
3,834.72 

15,192,555.99 
539,145.51 

1,540,615.81 
6,348,616.60 

45,155.98 
92,294.56 
63,286.83 

194.78 
138.538.80 
25,856.50 

1,896,612.06 
23,225.75 

242,350.99 
17,034.41 

63.84 
1,492.72 

240,245.90 
479,996.08 
80,882.69 
39,790.70 
56,200.54 

190,893 . 12 

$47,902,092.16 

$1.677.547.44 
1,319,069.20 

100,271.06 
696.94 

17,319,361.14 
421,890.26 
895,149.07 
40,845.91 
3,834.78 

15,013,169.16 
525,017.68 

1,263,273.77 
6,336,565.06 

52,271.80 
55,662.56 
20,692.97 - 

139.555.51 
25,926.12 

1,832,308.60 
31,163.45 

121,662.08 
13,145.39 - 
- 

345,036.82 
502.042.78 
92,204.71 
18,465.47 
51,611.18 

245,996.67 

$47,972,444.24 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

RAILWAY OPERATING EXPENSES 

Year Ending Year Ending I December 31, 1925 1 December 31, 1924 

~tenaence.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
:hing Trains.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

....... Employees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Veiehing, Inspection & Demurrage Bureaus. . . . . . . . . . . . . . . . . . . . . . . . . . . .  

td Ore Wharves.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
m e s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ard Clerks.. 
rakemen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

379 Yard. Switch and Signal Tenders.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  nemen.... 

litormen.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
I Locomotives. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
ng Power Produced.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

384 * ' Purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
385 Water for Yard Locom 
386 Lubricants for Yard 
387 Other S u ~ o l  
388 Engine' 
389 Yard Supplies a i d  I 
390 Operating Joint Yards and Tern 
391 

otives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
I Locomotives.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . lies for Yard Locomotives. 
houseExpensePYard . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

393 7 
394 Fuel for Train Locomotives 
395 Train Power 
396 
397 Water 
398 Lubricants for Train Loco 
399 Other Supplies far Train I 

- ~xpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
linals, D r . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  392 'I'rainEnginemen 

TrainMotomen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Produced . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  " Purchased 

tor Train Locomotives. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
#motives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
2ocomotives.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  400 Enginehouse Expenses-Train 
401 Trainmen 

ier and Expenses.. ........................................ 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  : Cars.. 

reroperation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
:rossineYrotection.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

)peration ............................................... 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Operation. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Equipment. 
..................................................... ? M C e  

.............................................. 410 StatianeryandPrinting 
~xpenses ..................................................... 

ilities, Dr.. ............................. 
Cr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

nsurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
a Wrecks.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

411 Other I 
412 Operating Joint T r t ~ k s  and Fac 
41.1 

- . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  416 Damageto Property 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  417 Damage to Stock on Right-of-way.. 

418 Loss and Damae-Freizht .......................................... --- " " 
419 ' Baggage ......................................... 

................................................... 420 InjuriestoPersons 

Total .............................................................. 
I 

$106,477,437.08 $110,085,033.62 

I 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

RAILWAY OPERATING EXPENSES 

Year Ending Year Ending 
December 31. 1925 December 31. 1924 

ISCELLANEOUS OPERATIONS: 
441 Dining and Buffet Service . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1.947.806.05 $2,029,174.0: 
442 Restaurants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  66.229.88 121.356.2t 
443 Grain Elevators . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  214.780.46 223.046.71 
446 Other IViscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24.234.15 7.892.51 

Total Miscellaneous Operations ....................................... $2.253.050.54 52.381.469.56 
I 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  454 Law Expenses 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  455 Insurance 

456 Relief Department Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
457 Pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
458 StationeryandPrinting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
459 Valuation Exurnses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
460 OtherExpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  430;668.86 337.697.6' 
461 General Joint Facilities. Dr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.960.51 7.167.4 
462 " . Cr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.741 . I :  

Total General Expenses 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

EXPENDITURES, LESS RETIREMENTS, DURING THE YEAR 1925, APPLICABLE TO 
INVESTMENT IN ROAD AND EQUIPMENT 

TOAD: 1 . . 1 Engmeenng.. ....... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 Land for Transportation Purposes. 

3 Grading.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
5 TunnelsandSubways . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
6 Bridges, Trestles and Culverts.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  :. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
7 Elevated Structures.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8 Ties 
9 Rails . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

10 Other Track Material.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
11 Ballast.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
12 Track Laying and Surfacing.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
13 Right-of-way Fences. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
14 Snow,and SandFences and Snow Sheds.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
15 Crossmgs and Slgns.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
16 Station and Office Buildings. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
17 RoadwayBuildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
18 Water Stations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
19 Fuel Stations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
20 ShopsandEngineHouses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
21 Grain Elevators. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
22 Storagewarehouses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
23 Wharves and Docks.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
24 Coal and Ore Wharves. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
25 Gas Producing Plants.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
26 Telegraph and Telephone Lines. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
27 Signnlsand Intcrlockers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
29 Power Plant Buildings.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
30 Power Sub-station Buildings.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
31 Power Transmission Systems.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
32 Power Distribution Systems.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
33 Power Lines, Poles and Fixtures.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
34 UndergroundConduits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
35 Miscellaneous Structures. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
36 Paving . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
37 Roadway Machines.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
38 Roadway Small Tools.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
39 Assessments for Public Improvements.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
40 Revenues and Operating Expenses during Construction. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
41 Cost of Road Purchased.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
43 OtherExpenditures-Road . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
44 Shop Machinery.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
45 Power Plant Machinery.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
46 Power Sub-station Apparatus.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
47 Unapplied Construction Material and Supplies. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

OrganizationExpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
General Officers and Clerks. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Law . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Stationery and Printing. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 

IQUIPMENT: 
51 SteamLocomotives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
53 Freight Train Cars. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  54 Passenger Train Cars. 
55 Motor Equipment of Cars.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
56 Floating Equipment. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
57 Work Equipment.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
58 Miscellaneous Equipment. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

'l'axes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Interest during Construction.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Expenditures-General.. 

$15,763,796.43 

$1,067,93759 
488,906.12 

1,363,19837 
523,223.84 

4,132.54 
3 0 0 4 . 0 3  
12,725.18 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Investment Expenditures under Suspense Appropriations.. 

Investment Expenditures by Separately Operated Properties.. . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . .  Transfers between Balance Sheet accounts not applicable t o  year's expenditures.. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Change in A/c 701 during year.. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Balance a t  January lst, 1925. 

Balance a t  December 31st, 1925, as  per Balance Sheet.. . . . . . . . . . . . . . . . . . .  



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

A/C 702-IMPROVEMENTS ON LEASED RAILWAY PROPERTY 
DURING YEAR 1925 

tono: 
1 Engineering ........................................... 
2 Landfor Transpol 

SQUIPMENT: 
51 Steam LC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~comotives . . 3 

ra~nCars  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  981.02 
. . . . . . . . . . . . . . . . . . .  xnent.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  : 93,970.58 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  304.00 

S99.038.61 

Total. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $415,262.24 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Investment Expenditures under Suspense Appropriations.. 7,115 .I4 
Investment Expenditures by Separately Operated Properties.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22,481.77 

Change in A/c 702 during year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .I $430,628.87 
BalanceatJanuarylst,1925 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,860,651.08 

Balance at  December 31st, 1925, as per Balance Sheet 

I 

Expenditures on Properties leased from one System Company to another are included in this Account. 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

STATEMENT SHOWING DETAILS OF EQUIPMENT ON HAND DECEMBER 31. 1924 

December 
31. 1925 

2. 64( 
50s 
12 

3, 161 

85. 822 
10. 834 
5. 874 

16. 94. 
142 

3. 063 
1. 764 
1. 951 

126. 393 

96% 
25: 
28( 
33: 

8i 
13: 
25! 
91 

1. 05. 
31 
71 

3. 56i 

7: 
7.03~ 

7. 10: 

137. 071 

I 

31. 1925 

Retirements 
During Year 

134 
10 

144 

1. 562 
603 
317 
2.52 

39 
63 

329 

3. 165 

13 
6 
7 
7 

3 
6 

' 25 

67 

3 
458 

461 

3. 693 

1 

AT DECEMBER 

Additions 
During Year 

5 
6 

-- 
11 

507 
22 
2 

137 

74 
40 

782 

7 
2 

12 

1 
5 

24 
13 
29 

93 

1 
565 

566 

1. 441 

1 

ADDITIONS. RETIREMENTS AND 

JXOMOTIVES: 

Passenger-Freight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Switching . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Electric Locomotives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Locomotives .................................. 

iEBIGET EQUIPMENT: 

Boxcars  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Flat Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
StockCars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Coalcars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Tankcars  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Refrigerator Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
CabaoseCars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other Cars in Freight Service ............................ 

Total Freight Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

PASSENGER EQUIPMENT: 

First Class Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Second Class Cars ...................................... 
Combination Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Immigrant Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Dining Cars ........................................... 
Parlor Cars ............................................ 
Sleeping Cars .......................................... 
PostalCars ............................................ 
Baggage&ExpressCars ................................ 
Unit Cars ............................................. 
Other Cars in Passenger Service .......................... 

Total Passenger Equipment .......................... 

IN COMPANY'S SERVICE: 

Business and Pay Cars .................................. 
All Other Cars in Company's Service . . . . . . . . . . . . . . . . . . . . .  

Total in Company's Service .......................... 
Total Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

FLOATING EQUIPMENT: 

CarFerries 
Barges ................................................ 
Tugs .................................................. 
Work 

POSITION 

December 31. 
1924 (Revised) 

2. 769 
513 

12 

3. 294 

86. 877 
11. 415 
6. 189 

17. 058 
142 

3. 108 
1. 753 
2. 240 

128. 782 

982 
251 
285 
327 
84 

132 
253 
99 

1. 053 
25 
47 

3. 538 

75 
6. 927 

7. 002 

139. 322 

8 
5 
3 
4 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

COMPARATIVE STATEMENT O F  OPERATING REVENUE PAID IN LABOUR 
AND THE AVERAGE NUMBER OF EMPLOYEES 

I I . 1 1925 1924 1 Increase or 
Decrease Increase or 

Decrease 

COMPARATIVE STATEMENT SHOWING DISTRIBUTION OF OPERATING RATIO 
AS BETWEEN LABOUR. FUEL AND OTHER EXPENSES 

Gross Earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Operating Labour . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ratio of Labour to Gross Earnings . . . . . . . . . . . . . . . . . . .  
Comparison of Payroll (including Betterments) . . . . . . . . .  
Average Number of Employees . . . . . . . . . . . . . . . . . . . . . .  

Lahour . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  51.92 54.00 D . 3.85 
Fuel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
OtherExpenses 1 24.35 1 0 . 6  26.77 1 9 1  D . 2.42 : B  11.34 9.04 

$244.971.202.61 
127.197.272.73 

51.92 
141.025.939.00 

95. 785 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  86.831 92.681D. 5.851 6.31 

COMPARATIVE STATEMENT SHOWING DISTRIBUTION OF OPERATING RATIO 
OVER GENERAL ACCOUNTS 

COMPARATIVE STATEMENT SHOWING DISTRIBUTION OF DOLLAR SPENT 
AS BETWEEN LABOUR. FUEL AND OTHER EXPENSES 

1 1925 1 1924 

Maintenance of Way and Structures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Maintenance of Equipment 

Traffic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transportation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
General . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Transportation for Investment-Credit 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

COMPARATIVE STATEMENT SHOWING DISTRIBUTION O F  DOLLAR SPENT 
OVER GENERAL ACCOUNTS 

1925 

17.56 
19.55 
2.75 

43.46 
. 92 

2.95 
-36 

86.83 

Labour . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Fuel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Expenses 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1 1925 1 1924 
Cents Cents 

1924 

18.69 
20.36 

2.93 
46.73 

1.01 
3.24 

. 28 

92.68 

59.80 
12.16 
28.04 
- 

100.00 

58.26 
12.85 
28.89 

100.00 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Maintenance of Way and Structures 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Maintenanceof Equipment 

Traffic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Transportation-Rail 

Miscellaneous Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
General . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transportation for Investment--Credit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. 20 

. 23 

. 03 

. 50 

. 01 

. 03 
- 

100 

.20 

.22 

.03 

.50 

.01 

.04 - 
1W 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

LOANS FROM DOMINION OF CANADA 

I I 
Principal 

Outstanding 
at Dec . 31 . 1925 

6% 192011921 Loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
6% 192111922 Loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. 6% 192211923 Vote No 137 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . .  Advance a/c G.T.P. 4% Debentures 

Various Interest Adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6% Appropriation Act. 1916 
6Yo Appropriation Act. 1917 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
6% Appropriation Act. 1918 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
6% Orders in Council . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . .  Advances to pay Guaranteed Interest 
Receiver's Certificates 5% and 6% . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  3% G.T.P. Bonds held hy Governm~nt 

. . . . . . . . . . . . . . . . . . . . . .  3%% Advances under 1911 Legislation 
. . . . . . . . . . . . . . . . . . . . . . . .  4% Advances under 1914 Le.slation 

. . . . . . . . . . . . . . . . . .  6% Advances under 1918 War Measure Act . . . . . . . . . . . . . . . .  6% Equipment Loans under Chap No 38. 1918 
. . . . . . . . . . . . . . . . . .  6% Advances under 1919 Appropriation Act 

. . . . . . . . . . . . . . . . . . . . . .  6% Advances under Vote No 9 6 1 9 1 9  

. . . . . . . . . . . . . . . . . . . . . .  6% Advances under Vote No 127-1920 

Advances under Vote No . 
Advances under Vote No . 

Advances under Vote No . 

115-1920 . . . . . . . . . . . . .  
113-1921 . . . . . . . . . . . . .  
1261921 . . . . . . . . . . . . .  
126. G.T.P. 1921/19!22 . 
126. G.T.R. 1921/1922 . 
1361922.1923 . . . . . . . .  
115-1922-1923 . . . . . . . .  
139-1923.1924 . . . . . . . .  
137-1924.1925 . . . . . . . .  

Interest Interest 
Accrued Accrued 

1925 1 1924 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

A /C 5 4 6 "  INTEREST ON FUNDED DEBT " 
A /C 755-" UNMATURED FUNDED DEBT " 

Principal Interest Interest 
Outstanding Accrued Accrued 

t Dec. 31, 1925 1925 1924 

Issuing Date NAME OF SECURITY 

. .  Perpetual.. . . .  
Perpetual.. . . . .  

. Peroetual.. . . .  

. .  Perpetual.. . .  

. . Oct. 1, 1940. . 

. . Sept. 1, 1936. 
Jan. 1, 1962 . .  ... 

. . Jan. 1, 1962.. 

. . July 10, 1953. 

. . July 20, 1958. 

. . Sept. 1, 1934.. 

. . Dec. 1, 1940. 
J u l y  1,1946. .  

Msr. 1 192.5 

. . . . . . . .  4 X ' ~ e b e n t u r e  St&k and Bonds. ./Can. Nor. 

.... -, 
4 g % i 0  vear  old ~ o n d s . .  . . . . . . . . . . . . . .  kan .  Nor.. . ./Feb. 15. 1936. 
3%% 1st-Mortgage Debenture Stock. . . . . .  C.N.A.. . . .  May 4 ,1960  
3?4% 1st Mortgage Debenture Stock..  . . .  C.N.O.. . . . . . . . .  May 19, 1961. 
5% Equipment Trust-Series "G". . . . . . . .  Can. Nat.. . . . . .  Serially 1/8/19 

. . . . .  5% 30 vear Bonds.. . . . . . . . . . . . . . . . . . . . . .  I Can. Nat. .  I Feh. 1. 1954~ , ...... 
. . . . .  . . .  1% 3 y&r Guaranteed Gold Notes.. Can. Nat.. J& 1, 1927. 

. . . . .  4$5% 30 year Guaranteed Gold Bonds.. Can. Nat.. Sept. 15, 1954. 
. . . . .  434% 5 year Gold Bonds.. . . . . . . . . . . . . . . .  Can. Nat.. Feb. 15, 1930. 

GUARANTEED BY PROVINCE OF ONTARIO: 
3?49*, 1st Mortgage Debenture Stock.. . . .  C.N.O.. . . . . . . . .  1936 and 1938. 

GUARANTEED BY PROVINCE O r  MANITOBA: 
i% Consolidated Debenture Bonds.. . . . . . .  ICan. Nor.. 

Nor.. 
Nor.. 
Nor.. 
Nor. 
Nor.. 
Nor.. 
Nor.. 
Nor.. 

. June 30, 1930. 
Feb. 1, 1929. . 

. Nov. 1, 1930.. 
Feb. 1, 1929. . 

. June 30, 1930. 

. June 30,1930. 
July 1, 1939.. 
June 30, 1930. 
Oct. 1, 1930.. . 

1% Siftnn Branch Bonds.. . . . . . . . . . . . . . . .  Can. 
4% Gilbert Plains Branch Bands.. . . . . . . . .  Can. 
4% Man. &South Eastern Bonds.. . Can. 
4% Ontario Division Bonds.. . . . . . . . . . . . .  Can. 

. . . . . . . . .  '4%% Ontario Division Bonds. ./Can. 
%%-Winnipeg Terminal Bonds. . . . . . . . . . . .  Can. 
1% 1st Mortgage Debenture Stock.. . . . .  Can. 
1% Province of Manitoba Bonds.. . . . . . . . .  Can. 

;WARANTEED BY PROVINCE OF 
SASKATCHEWAN: 

L% 1st Mortgage Bonds.. . . . . . . . . . . . . . . .  G.T.P.. . . . . . . . .  Jan. 22, 1939.. 
L% 1st Mortgage Debenture Stock.. . . . . . .  Can. Nor.. . . . . .  Jan. 23, 1939.. 

;WARANTEED EY PROVINCE OF ALBERTA: 
L% 1st Mortgage Bond-1942. . . . . . . . . . .  G.T.P.. . . . . . . . .  Feb. 15, 1942. . LO/, 1st Mortgage B o n d ~ 1 9 3 9 .  . . . . . . . . . .  G.T.P.. . . . . . . . .  Feb. 15, 1939. 

. iy0 1st Mortgage Debenture Stock.. . . . . . .  Can. Nor.. . . . . .  Feb. 25, 1939. 
i%% 1st MortgageDeb.Stock&Bondrl943 C.N.W.. . . . .  Oct. 22, 1943.. 

. i%%lstMortgageDeb.Stock& Bondrl942 C.N.W.. . . . . . . .  Feb. 16, 1942. 

COLUMBIA: 
L% 1st Mortgage Debenture Stock.. . . . . . .  C.N.P.. . . . . . . . .  April 2, 1950. 
LgP/o Terminal Debenture Stock. ......... C.N.P.. . . . . . . . .  April 2,1950.. 

656,480.07 

I 1 
387,630.00 

L674,947,283.77 $30,245,109.48 $27,837,095 63 

Intario Division Bonds. 

. . . . . . . . . . . .  ............... . . . . . . . . . . . .  Carried Forward .I.. .I.. 
* These securities are not guaranteed but may be exchanged for 4 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

. ~~ ......... 

DOMINION): 
1% Canada Atlantic 1st Mtge . Bonds . . . .  
7% Wellington, Grey & Bruce Bonds . . . .  
;% Northern Railway 3rd Pref . Bonds .... 

....... 5% Equipment Trust-Series " D M  
5% Equipment Trust Notes "U.S.R.A.". . 
jM% Equipment Trust Certificates "F" . 
5%% 1st Mortgage Bonds . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  k %  1st Mortgage Bonds 

. . . . . . . . . . . . . . . .  k %  1st Mortgage Bonds 
. . . . . . . . . .  1% 2nd Mortgage Prairie "A" 

. . . . . . . .  L% 2nd Mortgage Mountain "B" 
k %  1st Mortgage Lake Superior . . . . . . . . .  
k% Per~etual  Debenture Stock . . . . . . . . . .  

A /C 5 4 6 "  INTEREST ON FUNDED DEBT "-Continued 

A/C 755-" UNMATURED FUNDED DEBT "-Continued 

k %  ~e/petual Con . Debenture Stock . 
. . .  Prince Albert Branch Bonds 
. . .  5% Equipment Trust-Series ..A" 
. . .  5% Equipment Trust-Series B" 
. . .  3% Equipment Trust-Series "C" 
. . .  j% Equipment Trust-Series " D " 
. . .  1% Equipment Trust-Series "E" 

5% Equipment Trust-Series "L-1" . 
1% Perpetual Con . Debenture Stack . 
5% l i t  Martawe Bonds . . . . . . . . . . . .  

NAME OF SECURITY 

Brought Forward 

5% 1st Mortgage Bonds . . . . . . . . . . . . . . . .  
. . . . .  1% Perpetual Con . Debenture Stock 

. . . . . . . . . . .  1% 1st Mortgage Gold Bonds 
1st Mortrare Peru . Debenture Stack . 

1'1 l s r  \lorrgnpr Dchcntwr S r o r k  . . . .  
i ' ;  I s r  hlongnge Kmt Chargr llond; . . .  
i'. . 1 s ~  h l d r t ~ w r  lloncli . . . . . . . . .  
1% 1st ~ w t b . k  Debenture Stock . 

Issuing 
Company 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . .  I"<'& <ec;rities retired in 1924 

Principal 
Outstanding 

a t  Dec . 31. 1925 

$674.947.283.77 

Date 
of 

Maturity 

Fixed Charges due Public per Income A/C 546 

!% Montreal Warehousing Company. Firsts ............. , % Rail & River Coal Company. Firsts . . . . . . . . . . . . . . . . .  
5% Niazara . St . Catharines Toronto Rv . Co Firsts ..... 

Interest 
Accrued 

1925 

$30.245.109.48 

rota1 Debt held by Public 
Balance Sheet A/C 755 

Interest 
Accrued 

1924 

- 
$27.837.095.63 

(including bonds held in 
. . . . . . . . . . . . . . . . . . . . . . .  

April 1. 1936 . .  .... 
April 1. 1938 . .  .... 
Nov 1. 1929 . .  . .... 

. .  July 15.1961 . . .  

.. various . . . . . . . .  
May 6. 1930 . . .  . . . .  

Sinking 
. . . . . . . .  

Funds) 

847,900.001 
do . do 

24.137.846.08 Interest not earned . 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

STATISTICS OF RAIL-LINE OPERATION 

LAVERAGE MILEAGEOF ROADOPERATED . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
CUIN MILES: 

11 Freight-* rdinary . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
12 " -Light . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

14 Passenger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
15 Mixed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
16 Special . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Unit Cars 

17 Total Transportation Service . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

~OCOMOTIVE MILES: 
21 Freight-Principal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22 " -Helper 
23 ' -Light . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25 Passenger -Principal 
26 " -Helper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
27 " -Light . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29 Mixcd Train .Principal 
30 " ' -Helper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
31 ' ' -Light . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

33 Specia-Principal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
34 -Helper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
35 -Light . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

37 Train Switching . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

38 Yard Switching-Freight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
39 " " -Passenger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

41 Total Transportation Service 

42 Work Service . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

:AR MILES: 
51 Freight Train-Loaded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
52 ' " -Empty . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

53 SumofLoadedandEmpty . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
54 Freight Train-Caboose . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57 Passenger Train--Passenger 
58 " ' S l e e p i n g  . Parlor and Observation . . . . . . . . . . . . . . . . . . . . . . . . .  
59 " " -Dining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

u -Unit Cars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
60 " " a t h e r  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

~p 

Year Year 
1925 1924 

21.936.49 21.865.99 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

STATISTICS OF RAIL-LINE OPERATION-Continued 

Item 
No. 

:AR MILES:-(Contd.) 
62 Mixed Train-Freight -Loaded. ................... 
63 " - ' -Empty . . . . . . . . . . . . . . . . . . . . .  
64 " -Caboose . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
66 " ' -Passenger.. . . . . . . . . . . . . . . . . . . . . . . . . .  
67 " ' -Sleeping, Parlor and Observation.. . . . . .  
68 " " -Dining.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
69 --Other Passenger Train. . . . . . . . . . . . . . . .  

71 Special Train-Freight -Loaded.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
72 " - -Empty . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
73 " -Caboose . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75 (' -Passenger 
76 " -Sleeping. Parlor and Observation.. . . . . . . . . . . . . . . . . . . . . . . . . .  
77 " -Dining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78 " --Other Passenger Train. 

80 Total Transportation Service 

i ~ ~ ~ G ~ T  SERVICE: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  91 Tons -Revenue Freight. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  92 ' -No"-Revenue Freight.. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  94 Ton Mile-Revenue Freight.. 
95 ' -Non-Revenue Freight.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

'ASSENGER SERVICE: 
97 Passengers carried-Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  98 Passenger Miles.. 

 VENUES AND EXPENSES: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  101 FreightRevenue 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  102 PassengerRevenue 
103 Passenger Service Train Revenue.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  104 OperatingRevenues 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  105 Operating Expenses.. 

106 Net Operating Revenues. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

LVERAGES PER MILE OF ROAD: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  111 Freight Train Miles. 

112 Passenger Train Miles. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
113 MixedTrainMiles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
114 Special Train Miles.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
115 Transportation, Service Train Miles. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  116 Work Train Mdes.. 
117 Locomotive Train Miles-Transportation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
118 Freight Service Car Miles.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
119 Passenger Service Car Miles. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
120 Freight Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

STATISTICS OF RAIL-LINE OPERATION-Continued 

Item 
No. 

LVERAGES PER MILE OF ROAD:-(Contd.) 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  121 Passenger Service Train Revenue 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  122 Operating Revenues. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  123 OperatingExpenses 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  124 NetOperatingRevenues 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  125 Ton Miles-Revenue Freight. 

126 -AllFreight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  127 Passenger Miles--Rw~nue 

\VERAGES PER TRAIN MILE: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  131 Loaded Freight Car -Mi le~Fre igh t  Trains. 

132 ' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  " -Mixed " 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  133 Empty :: " -Freight " 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  134 " -Mixed 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  135 Ton-Mile-Revenue Freight. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  136 ' -AllFreight 

137 Passen~e-er Train Car-Miles -Passen er Trains 
138 ' - ~ i x e d % r a i n s . . . : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  139 RevenuePassengerMiles 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  140 Freight Revenue 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  141 Passenger Service Train Revenue. 
142 Operating Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  143 Operating Expenses.. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  144 Net Operating Revenues. 

~ V E R A G E S  PER LOCOMOTIVE MILE: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  151 Train Miles -Freight Trains. 

152 Car ' - " . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
153 Train " -Passenger Trains. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
154 Car - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  155 Train :: -Mixed Trains..  
156 Car - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
157 'rrain :: -Special Train. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
158 Car . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I~ERAGES PER LOADED FREIGHT CAR MILE: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  161 Ton-Miles-Revenue Freight. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  162 -AllFreight 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16'3 Freight Revenue 

\YERAGES PER CAR MILE-PASSENGER: 
171 PassengerMiles-Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  172 PassengerRevenue 

MISCELLANEOUS AVERAGES: 
. . . . . . . . . .  181 Miles Hauled-Revenue Freight. 

. . . . . .  182 ' -Non-Revenue Freieht. 
183 ' -All Freight. . . . . . . . . . . . . . . .  

. . . . . . . .  184 Miles carried-Revenue Passengers. 
. . . . . . . . . . . . . .  185 Revenue per ton of Freight.. 

. . . . . . . . . .  
Is6 :: ton mile ul Freight. 

. . . . . . . . . . . . . . . . . . .  
ln7 8 ,  

passenger. 
188 passenger-mile . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  189 Operating Ratlo.. 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

I 
COMPARATIVE STATEMENT OF REVENUE TONNAGE BY COMMODITIES 

I I 

year 1 year 1 Increase 1 1925 1924 Decrease 

DUCTS OF ANIMALS: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Horsesand Mules 

Cattle and Calves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Sheeo and Goats 

PRODUCTS OF AGRICULTURE: 
Wheat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Corn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Oats . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Barley . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Rye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Flax(Seed) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
OtherGrain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Flour . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other MillProducts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
HayandSt raw . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cotton . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Apples(fresh) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other Fresh Fruits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Potatocs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other Fresh Vegetables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Products of Agriculture 

. 
Poultry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Eggs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Butterand Cheese . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Wool . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  HidesandLeather 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Products of Animals 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I Total / 1.571. 1141 1.583. 7611 12. 64. 

Tons 
5.682. 992 

415. 369 
1.003. 944 

549. 597 
105, 798 
84, 739 

122, 429 
1,085, 032 

804, 497 
409, 240 
62, 463 
88, 344 

301, 569 
326.268 
152, 177 
430, 351 

PRODUCTS OF MINES: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Anthracite Coal 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bituminous Coal 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Lignite Coal 
Coke . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I ronores  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Ores and Concentrates 

BullianandMatte . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Tons 
5.317. 519 

402. 728 
1.274. 202 

463. 359 
286, 949 
89, 567 

105, 277 
1,239, 649 

797, 573 
550, 778 
47, 100 
88, 502 

298, 843 
232, 426 
164, 217 
410, 599 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Clay. Gravel. Sand and Crushed Stone 
Slate. Stone. Granite (Dimension or Block) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
CrudePetroleum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Asphaltum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - ~ 

Tons 
365. 473 

12. 641 
270. 258 
86. 238 

181, 151 
4, 828 

17, 152 
1.54, 617 

6, 924 
141, 538 
15, 363 

156 
2, 726 

93, 842 
12, 046 
19, 752 

Salt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other Products of Mines . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . I  
Total . . . . . . . . . . . . . . . . . . . . . . . .  

.... 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 9, 515,1431 9.154. 7061 360. 43' 

PRODUCTS OF FORESTS: 
Logs. Posts. Poles and Cordwood . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ties . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Pulpwood . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sawed Lumber. Timber. Box Shooks. Staves & Headings . . . . . . . . . . . . . . . . . . .  
Other Products of Forests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Carried Forward 1 40.808. 5911 39.934. 2771 871. 31' 

2.002. 485 
131. 862 

2.566. 915 
4.629. 409 

184. 472 

2.009. 773 
146. 084 

2.677. 338 
4.179. 516 

141. 995 
-- 

778' 
1 4 . ~ 2  . 

110.42 . 
449. 89. 
42. 47' 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

COMPARATIVE STATEMENT OF REVENUE TONNAGE BY COMMODITIES-Continued 

I I I 
Increase 
Decrees8 

I 
Tons 1 T o m  1 Tons 

Brought Forward . . . . . . . . . . . . . . . . . . .  
IANUFACTURES AND MISCELLANEOUS: 

Refined Petroleum and its Products.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 
Sugar, Syrup, Glucose and Molasses..:. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Iron,PigandBloom 
Rails and Fastenings. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Bar and Sheet Iron, Structural Iran and Iron Pipe..  
Castings, Machinery and Boilers.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Brick and ArtificiaFStone. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Limeand Plaster . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sewer Pipeand DrainTile . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Agriculture Implements and Vehicles other than Autos. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  AutomobilesandAutoTrucks 

Household Goods and Second-hand Furniture. . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Furniture (new) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Liquorand Beverages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Fertilizer 
Paper, Printed Matter and Books.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Wood Pulp . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Fish (fresh, frozen, smoked or salted). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canned Meats . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canned Goods (all canned food products other than Meat). . . . . . . . . . . . . . . . .  
Other Manufactures and Miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Merchandise . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

. . 
14,190,663 

- 
54,999,257 

. . 

12,564,337 
-. .... - 

52,498,614 

1,626,32( 

2,500,64 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

SCHEDULE OF COMPANIES COMPRISING THE CANADIAN 
NATIONAL RAILWAY 

NAME OF ISSUING COMPANY 

CANADIAN NATIONAL RAILWAY COMPANY . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Bay City Terminal Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canada Atlantic Transit Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

*Canada Atlantic Transit Company of U.S . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Canadian Express Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Champlain and St.'Lawrence Railroad Company . . . . . . . . . . . . . . . . . .  

'Chicago. New York and Boston Refrigerator Company . . . . . . . . . . . . . . . . .  
Detroit. Grand Haven and Milwaukee Railway Company . . . . . . . . . . . . . .  
Grand Rapids Terminal Railroad Company . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Grand Trunk Junction Railway Company . . . . . . . . . . . . . . . . . . . . . . .  
Grand Trunk Western Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
International Bridge Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Lachine. Jacques Cartier and Maisonneuve Railway Company . . . . . .  
The Michigan Air Line Railway . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

*Montreal and Southern Counties Railway Company . . . . . . . . . . . . . . . . .  
The Maganetawan River Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . .  

"The Montreal Warehousing Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
New England Elevator Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

T h e  Oshawa Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Ottawa Terminals Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Pembroke Southern Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Portland Elevator Company . . . . . . . . . . . . . . . .  : . . . . . . . . . . . . . . . . . . . . . . .  

*Rail and River Coal Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
St . Clair Tunnel Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

*The Terminal Warehousing Company. Limited . . . . . . . . . . . . . . . . . . . . . . . .  
*The Thousand Islands Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Toledo. Saginaw and Muskegan Railway Company . . . . . . . . . . . . . . . . . . . .  
The Toronto Belt Line Railway Company ..... . . . . . . . . . . . . . . . . . . .  
The United States and Canada Rail Road Company . . . . . . . . . . . . . . . . . .  
Vermont and Province Line Railroad Company . . . . . . . . . . . . . . . . . . . . . . .  

'Prince Charles. Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canadian National Land Settlement Association . . . . . . . . . . . . . . . . . . . . . .  
The Pontiac. Oxford and Northern Railroad Company . . . . . . . . . . . . . . . . .  
The Detroit and Huron Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . .  The Chicago and Kalamazoo Terminal Railroad Company 
Grand Trunk-Milwaukee Car Ferry Company . . . . . . . . . . . . . . . . . . . . . . .  
Whipple Car Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

THE CANADIAN NORTHERN RAILWAY COMPANY . . . . . . . . . . . . . . . . . . . . . . . .  
The Bay of Quint6 Railway Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Bessemer and Barry's Bay Railway Company . . . . . . . . . . . . . . . . . . . . .  
The Canadian Northern Alberta Railway Company . . . . . . . . . . . . . . . . . . . .  
The Canadian Northern Railway Express Company. Limited . . . . . . . . . . .  
Canadian Northern Manitoba Railway Company . . . . . . . . . . . . . . . . . . . . . .  
The Canadian Northern Ontario Railway Company . . . . . . . . . . . . . . . . . . .  
Canadian Northern Pacific Railway Company . . . . . . . . . . . . . . . . . . . . . . . .  

'The Canadian Northern Quebec Railway Company . . . . . . . . . . . . . . . . . . . .  
*Canadian National Realties. Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Canadian Northern Saskatchewan Railway Company . . . . . . . . . . . .  
Canadian Northern Steamships. Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . .  The Canadian Northern Coal and Ore Dock Company. Limited 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  Canadian Northern Rolling Stock. Limited 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Canadian National Rolling Stock Limited 
*Canadian National Electric Railways . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canadian National Express Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canadian Northern System Terminals Limited . . . . . . . . . . . . . . . . . . . . . . . .  

*Canadian National Telegraph Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
*Canadian National Transfer Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canadian Northern Western Railway Company . . . . . . . . . . . . . . . . . . . . . . .  
The Central Ontario Railway . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Continental Realty & Holding Company Limited . . . . . . . . . . . . . . . . . . . . . .  
The Dalhousie Navigation Company. Limited . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . .  Total Canadian National Railway-Grand Trunk Groua 1 

Carried Forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

SYSTEM 

Capital 
Stock 

$180.424.327.70 
15.000.00 

219.000.00 
250.000.00 

1.768.800.00 
50.000.00 

1.129.400.00 
1.500.000.00 

50.000.00 
500.000.00 

6.000.000.00 
1.500.000.00 

1.200.00 
300.000.00 
500.000.00 
30.000.00 

236.000.00 
400.000.00 
40.000.00 

250.000.00 
107.800.00 
50.000.00 

2.000.000.M) 
700.000.00 

1.000.000.00 
60.000.00 

1.600. 000.00 
50.000.00 

219. 400 . 00 
200.000.00 
10.000.00 
. . . . . . . .  

1.000.000.00 
148.000.00 
100.000.00 
200.000.00 

1.400.000.00 

5204,008,927.70 

$100.000.600.00 
1.395. 000.00 

125.000.00 
3.000.000.00 
1.000.000.00 

250.000 . 00 
10.000.000.00 
25.000.000.00 
9.550.000.00 

40.000 . 00 
1.000.000.00 
2.000.000.00 

500.000.00 
50.000.00 
50.000.00 

1.i50.000.00 
1.000.000.00 
2.000. 000.00 

500.000.00 
500.000.00 

2.000.000.00 
3.331.000.00 

90.000.00 
50.000.00 

I I 

Held by 
System 

t$14.796.589.00 
15.000 .W 

219.000.00 
250.000.00 

1.768.800.00 
50.000.00 

1.129.400.00 
1.500.000.00 

50.000.00 
500.000.00 

6.000.000.00 
1.500.000.00 

1. 200 00 
300.000.00 
306.500.00 
30.000.00 

221.100.00 
400.000.00 
40.000.00 

250.000.00 
90.500.00 
50.000.00 

2.000.000.00 
700. 000 . 00 

1.000.000.00 
60.000.00 

1.600.000.00 
26. 000.00 

218.925.00 
200.000.00 
10.000.00 

$165.181.600.00 

Held by Govt 
ment and otl 

1$165.627. 738 

193. 500 

14. 900 

17. 300 

21. OW 
475 

$61.329.800.00 

$38,131,014.00 

81.395.000.00 
125.000.00 

3.000.000.00 
1.000.000.00 

250.000.00 
10.W0.000.00 
25.000.000.00 
5.700.800.00 

40. 000 . 00 
1.000.000.00 
2.000.000.00 

500.000.00 
50.000.00 
50.000.00 

1.750.000.00 
1.000.000.00 
2.000.000.00 

500.000.00 
500.000.00 

2.000.000.00 
3.329.000.00 

90.000.00 
50.000.00 

$103.851. SO( 

$165.877. 913 -- 
8100.000. 600 

3.849. 200 

2. 000 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

SCHEDULE OF COMPANIES COMPRISING THE CANADIAN 
NATIONAL RAILWAY SYSTEM-Continued 

. . . . . . . . . . . . . . . . . . .  Total Canadian Northern Railway Group.. .I $188,351,625.001 $84,001,125.001 $104,350,500.M 

Duluth, Winnipeg and Pacific Railroad Company. . . . . . . . . . . . . . . . . . . . .  
Duluth, Winnipeg and Pacific Railway Company.. . . . . . . . . . . . . . . . . . . . .  

*Duluth and Virginia Realty Company.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Duluth, Rainy Lake and Winnipeg Railway Company.. . . . . . . . . . . . . . . .  

*TheGreat North Western Telegraph Company of Canada.. . . . . . . . . . . . .  
The Great North Western Telegraph Company of Canada (held in escrow) 
The Halifax and South Western Railway Company.. . . . . . . . . . . . . . . . . . .  
The Irondale, Bancroft and Ottawa Railway Company.. . . . . . . . . . . . . . . .  
'l'he James Bay and Eastern Railway Company.. . . . . . . . . . . . . . . . . . . . . .  
The Marmora Railway and Mining Company.. . . . . . . . . . . . . . . . . . . . . . . .  
The Lake Superior Terminals Company Limited.. . . . . . . . . . . . . . . . . . . . .  
The Minnesota and Manitoba Railroad Company.. . . . . . . . . . . . . . . . . . . .  
The Minnesota and Ontario Bridge Company.. . . . . . . . . . . . . . . . . . . . . . . .  
Mount Royal Tunnel and Terminal Company, Limited.. . . . . . . . . . . . . . .  

*The Niagara, St. Catharines and Toronto Railway Company. . . . . . . . . . .  
*The Niagara, St. Catharines and Toronto Navigation Company Limited. 
The Quebec and Lake St. John Railway Company.. . . . . . . . . . . . . . . . . . . .  
The Qu'Appelle, Long Lake and Saskatchewan Railroad and Steamboat 

Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
St. Boniface Western Land Company.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The St. Charles and Huron River Railway Company.. . . . . . . . . . . . . . . . .  
The Toronto, Niagara and Western Railway Company.. . . . . . . . . . . . . . . .  
The Winnipeg Land Company Limited.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

*The Grand Trunk Pacific Development Company, Limited . . . . . . .  

Held by Govern- 
ment and other? 

$103,851,800.00 

- 

................ . . . .  
*The Grand Trunk Pacific Telegraph Company.. . . . . . . . . . . . . . . . . . . . . . . .  
*Grand Trunk Pacific Dock Company, of Seattle. .  . . . . . . . . . . . . . . . . . . .  

Held by 
System 

$61,329,800.00 

NAME O F  ISSUING COMPANY 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Brought Forward.. 

Total Grand Trunk Pacific Railway Group. 

Capital 
Stock 

$165,181,600.00 

SUMMARY I I I 

Canadian National Railways (France) 

~ ~ 

. . . . . . . . . . . . . . . . . . . .  Canadian National Railway-Grand Trunk Group.. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Canadian Northern Railway Croup.. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Grand Trunk Pacific Railway Group.. 

'The accounts of Companies indicated (*) are taken up in the  System Income Account a s  "Separately Operated Properties. 

tone  certificate for $180,424,327.70 of the Company's Capital Stock is issued in the name of His Majesty as representin 
$165,627,738 70 of Grand Trunk Stock previously held by the public and $14,796,589 previously held in that  Company's treasur! 

$204,008,927.70 
188,351,625.00 
29,960,000.00 

8422.320.552.70 

$38,131,014.00 
84,001,125.00 
29,960,000.00 

$162.092.l39 .OO 

$165,877,913.7 
104,350,500.0 

$270,228,4l3.70 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

A/C 706-INVESTMENTS IN AFFILIATED COMPANIES 

COMPANY 

Atlantic and St. Lawrence Rail Road Company. . . . . . . . . . . . . . . . . . . .  
The Belt Railway Company of Chicago.. . . . . . . . . . . . . . . . . . . . . . . . . . .  
Central Vermont Railway Company.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The Chicaxo, Detroit and Canada Grand Trunk Tunction Railroad 

Company.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . .  Chicago & Western Indiana Railroad Company.. 

. . . . . . . . . . . .  The Detroit and Toledo Shore Line Railroad Company.. 
The Ontario Car Ferry Company, (Limited).. . . . . . . . . . . . . . . . . . . . . . .  
The Toronto Terminals Railway Company.. . . . . . . . . . . . . . . . . . . . . . . .  
The Toledo Terminal Railroad Company.. . . . . . . . . . . . . . . . . . . . . . . . .  
Detroit Terminal Railroad Company. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Canadian Government Merchant Marine, Limited. 

"B "-BONDS: 
. . . . . . . . . . . . . . . . . . .  Atlantic and St. Lawrence Rail Road Company. 

. . . . . . . . . . . . . .  Central Vermont Railway Company 5% Gold Bonds.. 
The Chicago, Detroit and Canada Grand Trunk Junction Railroad 

Company . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . .  Chicago & Western Indiana Railroad Consolidated Bonds.. 

The Detroit and Toledo Shore Line R.R. Co. First Mcrtgage Bonds ... 
The Toledo Terminal Railroad Company.. . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . .  The Toronto Terminals Railway Co. 5% First Mortgage Bonds.. 

"C"-NOTES: 
Central Vermont Railway Company 

"D"-ADVANCES: 
Central Vermont Railway Company.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Chicago & Western Indiana Railroad Company.. . . . . . . . . . . . . . . . . . . .  

Total Balance Sheet A/c No. 706.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Amount 
Outstanding 

Amount Owned 
by Book Value 

:an. Nat. System 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

OPERATED MILEAGE DECEMBER 3% 1925 

Mileage 
owned bv Constituent 

Mile 
Tra 

Ri 

Mileage of Lines 
under Lease 
or Contract 

-1- 

,f 
e 

-- 

!nd 
Iain 
rack 
-- 
riles 

-- 

-- 

-- 

Total Road Mileage 

I l l -  

Inactive Mileage 
Spurs, Companies I-/---- I - 

4th 
Main 
Track 
- 
Miles 

- 

- 
Spurs, 
Sidings 
t Yard 
rracks 

Miles 

0.73 

1.30 

Territory 
1st 

Main 
Track 

Miles 

1.0: 

14.6: - 
l5.6i 

and" 1 Yard 1st 
Tracks Main 

Track 

2nd 
Mam 
Track - 
Miles 

1 &" 1 E n  1 $2" 
Track Track Track -- 

Miles Miles 
-- 
Miles Miles I Miles / Miles I Miles 

ATLANTIC REGION 
. . . . . . . . . . . . . . .  Halifax Division.. 

. . . . . . . . .  New Glasgow Division.. 
Island Division. . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  Moncton Division.. 
Campbellton Division. . . . . . . . . . .  

. . . . . . . . . .  Edmundston Division. 

Total Atlantic Region. . . . . . .  

CENTRAL REGION 
QUEBEC DISTRICT: 

Levis Division.. . . . . . . . . . . . . . . . .  
Saguenay Division. . . . . . . . . . . . . .  
Cochrane Division. . . . . . . . . . . . . .  
Montreal Division.. . . . . . . . . . . . .  

~ ~~ 

511.90 
354.56 
276.26 
389.94 
475.08 
563.77 

MONTREAL DISTRICT: 
Portland Division (excluding New 

England Lines). . . . . . . . . . . . .  
Portland Div., New Eng. Lines- 

Atlantic & St. Lawrence R.R.. 
. . .  Lewiston & Auburn R.R.. 

NORTEERN ONTAXIO DISTRICT: 
Ottawa Division. . . . . . . . . . . . . . . .  765.92 0.21 
C a p m l  Division. . . . . . . . . . . . . . . .  I 4 3 .  : : 4 
Horneoavne Division.. . . . . . . . . . .  590.46 

20.89 
1.93 

26.82 

2571.51 

399.81 

. . .  Norway Branch Railroad. 
Montreal Terminals. . . . . . . . . . . . .  
St. Lawrence Division. . . . . . . . . . .  
Belleville Division.. . . . . . . . . . . . . .  

. . . . . . . . .  Carried Forward.. .I 5394.701 412.781 0.21 
* Spe note a t  end of Central Region Mileages. 

--- 
49.64 --- 

22.97 

245.25 

710.71 

28.61 

13.60 
407.44 
648.98 

13.60 
140.22 
201.67 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

OPERATED M EAGE DECI [BER 31st, 1 

Mileage of 
Trackage 
Rights 

i Lines 
ease 
ract 

Mileage 
owned by Constituent 

Companies 
1-1- 

dileagt 
unde 
or C 

Total Road Mileage 

-I- 1-1- 

Inactive Mileage 
Spurs, 
jidines 1 -- l- 

Spurs, 
sidings 
r Yard 
rracks - 
Miles 

8 :62 

- 

2nd 
Main 
Track 

Territory I 4% / d:$ 1 4% 1 4% 
Track Track Track Track 

1st 
Mam 
Track - 
Miles 

292.8 

159.1 

2nd 
Main 
Track - 
Miles 

12.7f 

8 2 !  

andu 
Yard 

Track 

1st 2nd 3rd 4th 
Main Main Main Main 
Track Track Track Track 

Miles Miles Miles Miles 
-- 
Miles Miles 

----- I Miles 1 Miles I Miles / Miles 
-- 
Miles 1 Miles Miles 

0 6 (  
IENTRAL R~~~oh. : - (Contd.)  

Brought Forward. . . . . . . . . . . . . . .  / 5394.701 412.781 

OUTA-WESTERN ONTARIO DISTRICT: 
Toronto Terminals Division. . . . .  
Allandale Division. . . . . . . . . . . . . .  
Stratford Division.. . . . . . . . . . . . . .  
London Division.. . . . . . . . . . . . . . .  

Falls Susuension ~ r i d a e  c&-I I I 

St. Thomas Division (excluding 
International Bridge Company's 
& Niagara Falls Suspension 
Bridge Company's Tracks). . . . .  

St. Thomas Division, International 
Bridge Company.. . . . . . . . . . . . .  

St. Thomas Division. Niaeara 

pany . . . .  1 . . . . . . . . . .  .7 . . . . . .  .I I I 

30.52 
436.82 
644.01 
410.88 

----- 
Total Central Region.. . . . . . . .  ,1116~1 733.401 12.491 7.421 452.231 21.21 

~~~~~~ 

20.02 
1.30 
1 .25 

208.26 

243.60 

0.97 

* Includes the following trackage rights over Central Vermont Ry., 6.90 miles Swanton to Alburgh Jct., and 2.53 miles St. Johns to S.S. & C. Jct 

89.24 

0.55 

R.R . . . . . . . . . . . . . . . . . . . . . . . . .  
Chicago, Kalamazao & Saginaw 

Ry . . . . . . . . . . . . . . . . . . . . . . . . . .  
Detroit, Grand Haven 8- Mil- 

waukee Railway. . . . . . . . . . . . . .  
. . . .  Grand Rapids Terminal R.R.. 

Toledo, Saginaw & Muskegon Ry . .  
Pontiac, Oxford & Northern R.R.. 
Detroit & Huron Railway.. . . . . . .  
Chicago, Detroit & Canadian 

Grand Trunk Junction R.R..  . .  
Michigan Air Line Railway. . . . . .  
Cincinnati, Saginaw & Mackinaw - - 

K.K. . . . . . . . . . . . . . . . . . . . . . . . .  
Bay City Terminal Railway.. . . . .  
Grand Trunk Milwaukee 

. . . . . . . . . . . .  Ferry (85.9 miles). -- 
Total Grand Trunk Western 

L i m .  . . . . . . . . . . . . . . . . . . . .  841.81/ 3 3 7 . 3 9  10.561 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

OPERATED MILEAGE DECEMBER 31st, 1925-Continued 

Mileage 
owned by Constituent 

Companies 

Nileage of Linet 
under Lease 
or Contract 

--- 

Inactive Mileage 
Spurs, 
Sidings 

and 
Yard 1st 

Tracks Main 
Track 

Mileage of 
Trackage 

Rights - 
4th 

Main 
Track 

Miles 

Total Road Mileage 

- 
Spurs, 
jidings 
k Yard 
'racks 

Miles 

2.59 

15.90 

0.15 

-I-- - 
4th 

Main 
Track - 
Miles 

- 
2nd 

Main 
Track - 
Miles 

Territory 
2nd 1st 2nd 3rd 
Main Main Mam Mam 
rrack Track Track Track ---- 
Miles Miles Miles Miles 

1st 2nd 3rd 
Main Main Main 
Track Track Track --- 
Miles Miles Miles 

1st 2nd 
Main Main 
Track Track -- 
Miles Miles 

1st 
Mam 
Track 

Miles 

2.08 

7.38 

1 .25  

4.30 

38.97 

-- 
Miles T 

143.08 
233.57 
54.11 

164.14 
186.28 
82.02 

146.99 

75.91 
182.90 
155.47 
181.10 

177.27 
205.17 
135.21 

128.60 
122.93 
19.22 

WESTERN REGION 
MANITOBA DISTRICT: 

Lakehead Division. . . . . . . . . . . . .  
Port Arthur Division. . . . . . . . . . .  

. . . . . . . . . . .  D.W. & P. Division. 
. .  Winnipeg Terminals Division.. 

. . . . . . . . . . . . .  Portage Division.. 
Brandon Division.. . . . . . . . . . . . .  
Dauphin Division.. . . . . . . . . . . . .  

;ASKAT~HEWAN DISTRICT: 
. . . . . . . .  Prince Albert Division.. 

Melville Division. . . . . . . . . . . . . .  
Regina Division. . . . . . . . . . . . . . .  
Saskataon Division.. . . . . . . . . . . .  

ILBERTA DISTRICT: 
. . . . . . . . . . . . .  Calgary Division.. 

Edmonton Division. . . . . . . . . . . .  
. . . . . . . . . . . . . . .  Edson Division. 

Srnithers Division. . . . . . . . . . . . . .  
Kamloops Division.. . . . . . . . . . . .  
Vancouver Island Division. . . . . .  

Total Western Region 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

OPERATED MILEAGE DECEMBER 31st, 1925-Continued 

SUMMARY 

Mileage Mileage of Lines Mileage of 
owned by Constituent / under Lease I T r a c k a g e  

Companies or Contract Rights 

Territory 

- - ~ ~ ~ - ~ ~  
h t a l  Mileage Steam Operated Lines 

r e e d  to as S t  M i g .  2 0 8 3 2 . 4  1 1 9 6 2  23.04 7 421 1231 .4  3 5 9 4  128 l j  28 6, 

$antic Region.. . . . . . . . . . . . . . . . . . . .  
,entral Region.. . . . . . . . . . . . . . . . . . . .  
>rand Trunk Western Lines.. . . . . . . . .  
Vestern Region. . . . . . . . . . . . . . . . . . . . .  

Total Road Mileage 

1st 
Main 
Track 

Miles 

n 1 n 1 4% 1 Track Track Track Track 

2571.51 
7161.50 
841.81 

10257. GO 

---- 
Miles I Miles I Miles 1 MiMs 

2nd 
Main 
Track 

Miles 

1 Inactive Mileage 

49.64 
733.40 
337.39 
75.82 

- 
Spurs, 
Sidings 

and Spurs, 
Yard 1st 1 2nd Sidings 
Tracks Main Main &Yard 

Track Track Tracks 

3rd 
Main 
Track 

Miles 
---- 
Miles 1 Miles I Miles I Miles 

12.49 
10.56 

SUMMARY OF FIRST MAIN TRACK BY REGIONS AND DISTRICTS 

4th 
Main 
Track -------- 
Miles 

CENTRAL REG!ONI 
Quebec D~s tnc t .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1994.89 
MontrealDistrict . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1575.31 
Northern Ontario District. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2145.73 
South Western Ontario District. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1930.09 

7.42 

.. .. ...- ---... 
Manitoba District . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3910.92 
SaskatchewaqDistrict . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3283.25 
Alberta D ~ s t r ~ c t .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21Ci.99 

1st 
Main 
Track 

Miles 

British Columbia District. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1446.97 

224.78 
452.23 
123.67 
430.55 

. . . . . . . . . . . . . . . . . .  Total First Main Track Mileage Steam Operated Lines referred'to as "System Mileage" 22191.77 

2nd 
Main 
Track 

Miles 

21.26 
11.19 
3.49 

1st 
Main 
Track 

Miles 

2nd 
Main 
Track 

Miles 

15.64 
32.29 
26.21 
53.98 

3 . 8  
4.8. 

19.9: 



C A N A D I A N  N A T I O N A L  R A I L W A Y S  

MILEAGE OF LINES CONTROLLED BY CANADIAN NATIONAL RAILWAYS NOT INCLUDED 
IN OPERATING FIGURES 

Miles 

SLECTRIC LINES: 
Canadian National Electric Railways (Toronto Suburban Division) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  56.86 
Niagara. St . Catharines & Toronto Railway . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  62.99 
Montreal & Southern Counties Railway . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57.29 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Oshawa Railway 9.98 










