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The 23,600 r m r o  of the Canadian National System are servea 
by splendid bridges of various types. 
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RESULT OF 1945 OPERATIONS 

CONSOLIDATED INCOME 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  

Sir, 
111 conformity \vith l ' h e  C ' ( I ~ ~ ( I ~ ~ ( I ? Z  1\l(1liol1(1l-C(11~n~ii~171 P(I(-~$c A(& 1936, the Board of 

Directors submit the following report of the operations of the Caiiatlian National Rail\va).s 
lor the calendar yeal- 1945. 

The downfall of Germany and Japan relievctl the nations of the tcrril~le affliction of 
~vorltl-wide war, l)ut it did not. end their p-ol~lenrs. The period w-e have now enteretl brings 
great uncertainty and imposes new and highly complex responsibilities, and Canada, 
\vhich acquitted itself with honour in the \$,as, is called upon to share these obligations. 

In the Dominion's contribution to the work of building the new world which I T I L I S ~  

arise out of the ruins of the old, the Canadian National System will play a valual,le part, 
as it did in the war. Its co-operation, tlircct and effective, will he available in all the 
;tctivities leading to a bigger and better Canada, whether it be in the fields of inrreasetl 
industrial and agricultural de\dopment or greater exploitation of the country's ~iiinel-al 
; ~ n d  othcr riches. All departments of the railway are giving these matters close attention. 

Post-war projects were studied during the past pear and plans wel-e advanced for thc 
improvement of the Company's service to the pul)lic, particularly in regard to acceleratetl 
schctlules and the provision of equipment tlesigned for more economical operation and 
greater convenience and con~fort for passengers. 

Competition bet\veen railway and highway services presents a problem of growing 
importance. I t  is desirable that this competition should be on a fair basis, having due 
regard to pul~lic convenience and necessity. To accomplish this, common regulatory control 
would seem to be necessary. 

Further evidence of the System's ability to meet the hcavy demands matlc upon it as 
;I p~~l j l ic  service is to be found in  the 1945 traffic (igures. They also reflect the change i n  
pace and direction ;is the woi-It1 mows out of wartime eniergency into reconstruction. 
'fr;tfic volume continued a t  a high level clul-ing the fil-st nine months of the year, then the 
trend %-as gradually downward. Revenue freight for 1945 amounted to 79,941,296 tons 
;wtl 30,370,680 passengers were carried. 

Resulting from 1945 opcrations, a surplus of $24,756,130 has been turned over to the 
fetlcral treasury, after the payment of interest due the public and the government. This 
\vas an.increase of $1,729,206 over the surplus for 1944. 

The follo~ving is a summary of the operating results. The full income statement 
appears on the opposite page. 

1945 1944 
Oprvnt iug Revenues . . . . . . . . .  . $433,773,393.56 $441,147,51035 
Opera i in~ Expenses. . . . . . . . . . . .  . . 355,294,048.48 362,547,043.53 

- 
N c t  O l~e ra t ing  Rc\.cnue. . . . . . . . . . . . . . .  .,-. . .  $ 78,479,345.08 $ 78,600,466.82 

axes, ICql~ipmcnt ancl Jo in t  Facility licnti . . . . 10,601,406.83 10,875,822.81 

Srt  Railway Operating Income.  . . . . . . .  . $ 67,877,938.25 $ 67,724,644.01 
Other Income, lcss deductions-Credii. . . .  . . 3,206,334.49 3 ,371,920.27 

Interrst on E'ondrcl Del~t-P~~blir. . .  . $ 26,021,78456 $ 28,135,935.36 
Interest on Go\-crnnle~~t Loans . . . .  . 20,306,358.18 19,933,701. 57 

- - -- -- 
Surplus. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 24,756,130 0 0  $ 23,026,924.35 

- ~ ~ ~ -~p 

~p~ 

~ -- 

I 
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M'hile shortages of 1abou1- antl materials continuetl to restrict certain classes o f  work, 
the property was maintained to meet tile heavy tlemantls oT traffic. Every effort has lwm 
made to maintain a high level of operating performance. Freight train loading and speeds, 
and the utilization of equipment, have been well maintained. 

The repatriation of Canada's armed forces added to the strain on the Company's 
f .  ; L C I I I C I P S  : . . and equipment. A large numl)er of special trains was required to meet the ships 
a t  Halifax, New York, Quebec a n d  Vancouver to transport returning service person~rcl 
to all parts of the Dominion. Arrangements made in  anticipation of this heavy and 
concentratetl movelnent enahled the railway to handle the trains with dispatch. 'To fill 
the repatriation needs it was found necessary to withdraw many sleeping anti dining 
cars from regular passenger service, bu t  the public accepted the inconvenience with 
wholehearted understanding, and the Directors gratefully acknowledge their co-operation. 

By the end of the year 7,015 Canadian Kat~ional men antl women had been released 
from the armed forces and welcomed back by the management and their fellow em- 
ployees. The re-establishment programme is proceeding sniootl~ly under the supervision 
of the headquarters committee referred to in  last year's report. Regional sulj-committees 
of the Rehabilitation Committee organized fifteen years ago to re-establish employees 
injured u-hile on railway duty have been set 1111 throughout the System to expedite the 
re-cmployinent of men suffering physical disalilities as a ~scsult of war service. 111 engaging 
new personnel, it is the Company's policy to give preference to those who have had war 
service. 

RESULTS OF OPERATIONS 

OPISKATLNG R E V E N L ~ S .  Trafic continued a t  a very high level. There were changes 
i l l  its ilature and direction but not to any great extent in its volume. Gross scvenues 
amounted to $433,773,000 and were $7,374,000 or 1.7% below those of 1944. To the end 
of September the average daily earnings were slightly higher than those of the pevious 
year; in the last quarter of the year, however, the decr~ase  was 5.8%. For the entire year 
freight revenues decreased 1.6%, passenger revenues decreased 6.6%, express revenues 
increased 6.77, and other rewnues increased 3.3%. The tonnages of freight traffic by 
commodities are given on pages 32 antl 33 of this I-eport. Due to the war such statistics 
have ixen withheld fl-om publication since 1941. Figures for the past four years are in- 
clutletl in this report as a matter of record. 

OPERATING EXPENSES aniounted to $355,294,000 and %-ere $7,253,000 or 2% less 
than in  1944. The 1944 accounts included $5,428,000 for 1943 l~acktinie payrolls; there 
was no similar charge in 1945. The provision made for deferred maintenance was $5 
millions in 1945 compared with $10 millions in 1944. Equipment depreciation charges 
amounted to  $16,974,000 compared with $19,853,000 in 1944, the reduction resulting from 
the adoption in 1945 of a depreciation rate of 3!$y0 which is the average oi the rates used 
by United States Class I railroads. The reductions referred to were partly offset by in- 
creased maintenance and by some increase in the cost of moving traffic. Pension costs 
;~lso increased. 

The increased cost of moving trafic, not compensated by additional seucnuc, was 
rclated to the consitlerable empty movement of passenger equipment to the seaboard for 
troop repatriation, also to the movement of Company fuel which had to he brought in 
from the United States a t  Sarnia m t l  the Niagara Frontier for d i s t r i l ~ u ~ i o ~ ~  throughout 
Eastern Canada. 

The Directors feel that  attention sl iu~~lt l  be drawn to the higher costs of operation 
I-csulting from higher \\-age rates and higher unit prices for mat-crials used in railway 
operation antl iiiainteliance. As comlxlrecl with 1939 the higher \wgc rates adclctl 
$T3,041,000 to the payroll in 1945 and higllcr unit prices added approximately $26,350,000 



to the cost ol materials. In the event of any substantial decrease in traflic volume, not 
other\vise compensated fol-, these higher costs of operation would prevent a continuance 
of the favouraljle financial results which the System has been aide to report fol- the past 
five years. 

Addit ional  
Percentage Charge to 

Increase Operating 
1945 over 1939 Expenses in 1945 

----{-I 
Diagram to Show the Addit ional Operating Cortr in 1945 
Due to Hlgher W a g e  Rater and Higher Prices for 

-1 47.3 H 1,549,000 1 
Materials ar Compared with the 1939 Price Level. * 2,285,000 1 

43,041,000 1 

-~-4 20.6 H 6,177,000 1 
- q T L i W ]  

4 12.0 2,069,000 I 

Total 369,391,000 

The ;~lmve iridicates what has happened in so tar as operating costs are concerned. 
On the revenue side freight and passenger rates genchlly remainetl fixed a t  the pre-war 
level in  accordancr with the regulations of thc Wartime Prices and Trade Board. I<ven so, 
1,). reason of ch;rnges i n  traffic. charuct.eristics, the actual revenues per ton mile tlccreasetl 
from 0.938 cents in 1939 to 0.915 cents i n  1945 antl the revenue per passenger mile fron~ 
2.035 cents to 1.953 cents. These reductions i n  average revenue rates are equivalent to a 
rctluction i n  operating revenue of $10,742,000. 

NET OPISRATING REVENGE. After detlucting operating expenses, $355,294,000, from 
opc~-;lting rcvenues oi $433,773,000, rwt operating revenue was $78,479,000 in 1945. 
The correspontling amount in  1944 was $78,600,000. 

S~IRPLITS FOR THE YEAR. Aft.er making provision for val-ious charges consisting of 
taxes, equipment and joint fxility rents, exchange and discount, also lor various income 
crctlits such as dividend and interest income, the results of hotel antl subsitliary company 
operations, etc., the net income availal~le for the payment of interest was $71,084,272. 
Intcrest payments to thc pul~lic and to the government totalled $46,328,142. After 
p ; t y ~ ~ l e ~ i t  of interest the sul-plus for the year was $24,756,130, an increase of $1,729,206 
ovi.r the 111-evious yc;lt-. 



CAPITAL EXPENDITURE ACCOUNT 

T h e  r ap i t a l  e s p e n t i i t ~ ~ r e  tiut-ing t:he y e a  a r n o m t c d  to $12,709,204, de ta i l s  of \\.liirh 
a r c  given on  page  20. T h e  ma jo r  portion of t h e  to t a l  expendi ture  w a s  for  new equipment 
acquired unde r  hire-purchase ;rgreenients wi th  t h e  Doniinion ( ;overnnrent ,  consist ing of 
1,980 110s ca r s  antl 146 reft-igerator cal-s cost ing $10,078,911. h l a n y  needctl improvenrcnts  
hatl t o  he dcferretl 1)). rr;lson of t h c  sho r t age  of inanpower  ;md ~iiater i i l ls .  

FINANCE 

Funtlctl 1)el)t w a s  I-ctlucrtl du r ing  thr year h y  $56,273,908 antl  g o v r ~ m m c n t  loans  
incrwsetl  $29,097,741, a n e t  rctluction of $27,176,167. n c t a i l s  a r c  as u~rt lrr : -  - 

Funded Debt Retirements 
3C/:> 16-ycnr (;uarantcvd Ronrls, Can. Nat. Ry. ('o.. called for redemption 

Deccmllcr 15, 1945, at par .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

37<; 13-ymr Guaranteed Ron~ls, Can. Nat. Ry. Co., rallcd f i r  re<lernptioir 
I)rrcrrrIier 15, 1945. a t  pa l -  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . .  47:) I ) c l ~ c ~ ~ t r ~ r c  Uonds oi Stnnstrnd, Sl~cffrml & C'h:mllily R;~ilroacl ( ' o .  

. . . . . . . . . . . . . . . . . . . . . .  5", Inclcl~tedness to I'rovincc of Ne\v Brunsvick. 
. . . . . . . . . . . . . . . . . . . . . . . .  I<rlr~ip~rrent Trr~sts-annual prinripnl payments.. 

V:~rious se t~~r i t ies  rcpatriatcd 11n11cr the arrangements rcfcl-red to in 1942 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ; ~ n n u ; ~ l  rrport-par v;~lus.  

New Government Loans 
I.oan to wtirr tn-o Can. Nnt. Ry. (-0. hond issucs as ;ilm\.e at par, A. an11 St .  I.. 

Stork ;~nd  \.:?I-ious sec~~ritics I-cpatri;rlcd at nmrkct valllc. . . . . . . . . . . . . . .  $ 51,102,570.77 
I.o;u~s r~ncler Ik:rl~~iprncnl IIirc-l'urchase Agreements. . . . . . . . . . . . . . . . . .  10,078,911 3 3  

~ 

, ~ 111t;1l Nr\v I.o;ins. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 61,181,482.10 . . . . .  

Government Loans Repaid 
. . . . .  I.oans repaid out of 1944 surplr~s earnings. . $ 3,026,924.35 

I.oans r e p i d  out oi 1945 surplw earnings. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,000,000.00 
. . . . . . . . . . . . . . . . . . . .  I.:quipm~.~it Hirr-P~~rchase ann11;11 principal payment.;. 5 ,322,170.70  

P:iyment under Finanring and (;unrantee Act 1944. The a~norint ;~i.ailal,lc 
fr-om i-rsrrves lor rlrprrriati<m and rlel~t rliswunt ;ilnortiz;~tioi~ in 1944 cu- 

. . . . . . . . . . . . . . . . . . . .  cccde<l the ~ot;ll  capital req~~iremcnts for the year. 2 ,776,532.03 
I ' ; ~ ~ n ~ r n t  under 1938 Rrfunding . k t ,  ~rel~rescnting relw~se of Trust i;on<ls hrlil 

. . . . . . . . . . . . . . . . . . . . . . . .  I-c, ('all. Nor. Ont. Ry. 3Xy0 O c l ~ c n t ~ ~ r e  Stock. 958,113.83 
- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Tot;tl Rcp:~yments. $ 32,083,740.91 
- - - 

. . . . . . .  Iltrrcasr i l l  C;o\.crnrnc~~t I.~xrns. $ 29,097,741.19 . . . . .  

Nct reduction i n  (lellt during tllc year. . . . . . . . . . . . . . . . . . . . . . . . . .  $ 27,176.167.20 

Details oi fr~~i<lcrI ilrl,t and ~ o m r n m c n t  loans arc silown on lxigcs 21 and 22. 



WAGES 

DUI-i~ig the year the National \Yar Labour Board swat-tletl six days vacatioli wit11 pa)- 
to additional employee groups which, together with chatijies i l l  working liours antl overtitile 
rates, also directed by the B o d ,  I-epresentetl a further substantial increase in  payroll 
ox pens?. 

Fro111 the 1)egilrning of the war to the end of 1945 the total cost to the N;ltional 
System of i~icrc,ased wage rates (including cost uf living bo1111s) and ch:ungcs in \\-orking 
conditions alnountctl to $146,261,000. 

Applicatio~rs have been received fol- further illcreases in rates of 1x1); antl c1r;mgos in 
\\.orking conditions which, i f  granted, \\-oultl rcpt-escnt a n  atitlitional payroll crlxmsc of  
;~ l )out  $32,000,000 pel- annu~l i .  Thesr applications cvcrc not accctled t o  l)y the m;ln;rgcnrent. 
; I I ~  for thc most p l r t  are now before govcrnmenl. tribunals in Canatla and the LJ~iitccl 
st, . 'ItCS. 

CANADIAN NATIONAL EXPRICSS 

'I'hc traflic hantllerl by the Espress 1)cpartmctnt was the hcavirst rvcr cxl)cric~icctl. 
Shipnients tot;rlletl 17,063,716, tun increase o l8 .13  per c c ~ i i  over 1944. 

Movetirents of war materials during thc firs1 part of the ycal- and the \:olun~c. of 
mcrchantlise traffic accounted for the iilcreascs. 1:ish traffic movetl i t 1  grc;itcr \.ol,~lrlc*, 
I\-hilc fruit 1)usincss tlcclinetl sollie\\-hat. 

CANADIAN NATIONAL TELEGRAPHS 

T h e  f;lcilitirs of the Cmratlian National 'I'clegraphs \\rr~-e tasetl to capacity (luring 
1945, antl tire volu~nc of traffic, allnost ten million telegranis, i i~c l~~r l ing  530,000 cal)legr;~nis, 
\\.as the hea\:iest 011 record. The repatt-iation oi overseas fol-ces and ihc recoii\?ersion of  
industry lo a peacetime basis contributed in consitlcral)le measure to  this total. 

Expel-imental work in connection \vith ihe estal)lishlrrent of a I-adio relay system 
hlontreal-Otta\\-a-Toronto, in collaho~-ation \\-it11 ('anatlian I'xific C o ~ i i ~ i ~ u n i c : i t i o ~ ~ s  :~ntl  
the N\'atioii;il Rcsc;~~-ch Council, was actively carrietl on tl~iriiig the ).(-at-. 

HOTEL OPERA'I'IONS 

The I~r~siness of the Company's hotcls was the largest- i l l  their history in rcsl)cct or 
g~tcsts  ac-eomniodatctl atid nir:tls served. I n  a11 2,534.575 n~eals  \\-e~-c scrvctl tlut-ing thc 
year. Despite warlime controls, the tlifticulty i n  obtaining supplies, and the cstrcriic 
shortage of lahour, the standard of service has been niainlainetl a t  n high level. Tlrc 
I-wort hotels, Jaspet- Park Lodgc, Minaki Lodge nntl Pictou TAotlge, which wcrc closctl 
tlul-ing the \v;rr, \\-ill he open Cor the summer of 1946. 

The  Hotel \';lncouver, owned Ijy the Ca11atli;rn Xatiollal Rail\\-;iy Con~p;ltry ;~ntl  
opct-atetl hy a separate company for t l ~ c  Canatlimi National m t l  the C ~ ; i l i ~ i  T';icilic 
R i i s  \\-:~s \vc11 patronizetl tlriring the ycxar. 



SLEEPING AND DINING CARS 

The Company's Sleeping and Dining Car Depal-tmcnt was called upon to meet a 
~sccortl dc~nanti for service. Meals served during 'he year in dining cars, rafi., buffet, 
co111miss;wy and kitchen cars totalled some hve million, of \vhich neal-ly were served 
to members of the armed forces. 

Vntler wartime conditions the Company was again unahle to a(ld to its slcrping antl 
(lining r:~rs and tluring 1945 the equipment situation l~ec;tmc morc ;1c111(1. 

TRANS-CANADA AIR LINES 

In 1945 the nurnl)er or passengers c;rrried by Trans-Can;& Air Lines increasctl 
IIJ. 17%, and air express volume by 11%, while ail- nlail volume declined by 8%. 
A third daily transcontinental flight was established during the year. Devclop~nent 
ol a full conirnercial operation of the Canadian Government Trans-Atlantic Air 
Service, operated by T.C.A., was well advanced. Passenger tickets a r ~  now being soltl and 
a trans-Atlantic air express service is in operation. There are three schetluletl flights 
weekly in each direction across the Atlantic and these will be incrcascd as plancs 1)ccotnc 
avail;il)lc. 

VICTORY LOAN CAMPAIGNS 

111 the two Victory Loan campaigns held tluring the year, C;rnatliar~ Natiot~nl e n -  
ployees sul~srrilwtl $34,010,650, an increase of $11,150,100 over 1944. Contl-il~utions 11). 
pcrsonnel of Trans-Canada Air Lines, inclutld in this total, amounted to $1,024,450. 

Throngh the payroll deduction plan, employees invested a furthcl- $1,136,248 in 
war savings certificates during the ycar. 

Apart lronl the individual purchases by employees, the Company sul)scril)erl 
$11,487,500 to the 1945 Virtol-y Loans lor account of reserve antl other funds. 

The  total of employee sul~scriptions to  all the wartime loans was $83,795,900. The 
railway subscrihcd $83,787,850 and Trans-Canada Air Lines, $1,899,500, making a total 
s~ll~scription of $85,687,350. The grand total for employees antl Companies was $169,483,250. 
'I'otal sulxcriptions to war savings cert ikatcs to the end o f  1945 adtletl $9,205,320. 

'I'lie U7ar Rond campaigns in the United States were well supported 1)y employces 
on the System's IJnit~t l  Statrs lines. 

GENERAL 

The Company movctl from Halifax antl others ports 576 speei;d trains for thr  
transport 01 sotile 208,000 rq):%triated armed forces pcrsonnel lrom ovevse;\s. 111 
npp~-oximately twenty-hve crossings of the Atlantic, the senior hospit.al sliip f,c~dy ,Vd.so~r, 
fortncrly of the Canadian National West. Indies fleet, imtught home more t.han 13,000 
wountietl ant1 sick. Hospital cars l~uil t  in the Company's own shops wesc usctl in thr  
]iosljital trains. The arnled services have been tnost gracious in thcir eqmss io t~s  of 
;~p~)reeiation of the efforts of all departments of the railway o n  their lwhalf. Tht. 
rcp.ntriation is now ppractically complete, apart from the movenlent of tlcpmtlents from 
o\'erse;Ls. 

After making a valuable contribution to the Don~inion's war effort, the plant of 
N:i0n11 Railways Munitions 1.imitctl a t  Point St. ('hal-lcs ronrpletetl its work (luring 
thr ~.c.:lr. 'I'hc l~uiltling will I)? acquired 115 thr m i l w ~ y  for us? as ;I car rqxlir plant. 



In 1946, deliveries of the following new equipment will be made: 650 l ~ o x  cars, 30 
coaches, 10 mail and express cars, 10 baggage cars, 200 refrigerator cars, 400 box cars for 
the Grand Trunk Westeun Railroad, 16 diesel switching locomotives. The new equip- 
ment will be of the most modern design and the passenger cars will emlmdy new features for 
the greater convenience and comfort of the travelling public. Existing equipment is being 
scnovated in a n  intensified programme in the Company's shops. 

(~onstruction of the new line fsoni Eastern Junction to Bout tle I'lle on the Island of 
klontreal was completed and l~rought into operation in 1945. The new line enables all 
trains from the Lake St. John and AL)itil)i arca of Northeast-em Quebec to come into the 
Centl-al Station and by improving suhurhan service will greatly assist in  the tlevelopment. 
of communities adjacent to Montreal. I t  also provities improved facilities for the t~-ansfer 
of freight in  h'lontreal and shortens through routes. Completion of the new line permitted 
the abandonnient of 27.62 miles of the St. Lin sut~division bet\\-een Jolictte and Alontfort 
Junction. 

'The S.S. Priizre Georgc, in the Company's Pacil~ic Coast service since 1910, was 
tlcstroyetl 115. fire on Septetnl~cr 2211d. 

THE STAFF 

At the close of the war the ('ornpany clesil-es to place on record its gratitude-sh;~retl 
I)y the nation as a I\-hole-to those wlio gave their lives in  the cause of humanity. The loss 
to (';ma& can nevel- be estimated. From the ranks of the National System to join the 
lionoured Lvar dead have gonr 842 brave men. The Company extentls its deepest synipathy 
to their brrcaved families. 

'The Company rememlxrs \\.it11 pride the 20,000 niem1)ers of the staff who pasticipatctl 
SO gal1;mtlq- in the conflict, antl those who faced great hazard serving in thr  ships under the 
Cutnpany's management. 

7 .  I he management is happy to \\-elcome back to their daily work with the raila-ay 
those \rho havr returned from the wal- fronts. if%ile they were away a large numt~er of 
their fcllo~v employees a t  home nntlertook to remain i n  service beyond the normal retil-ing 
agc 1.0 assist the railway antl the management in the emergency. -4s they now- go into 
I-cti~wment, thus assisting i n  the re-assimilation of the war veterans, they take with them 
thc i r s t  wishes and thanks of the Cotiil,any for their valued co-operation. 

'The Directors cspress their gl-atitude to the men and wxnen of the System \vho 11y 
their loyal tievotion to duty enabled the National System to carry the heavy burtien of 
the u-as years ;md give the shipping anti travelling public the responsil)le, eficient and 
rourtrous service it has a right to expect. 



l.l:\l4ll.I'rlEs 
STOCKS: 

. . . . . . .  Capital Stocks of Sol)sicliary Companies held Ily 1'ul)lic. 

Sinking I:uncls: 
. . . . . . . . . . . . . . . . . .  Systrm S w ~ ~ r i t i r s  a t  par .  S 512.%2.(Xi 

()tllcr t\swts a t  cost . . . . . . . . . . . . . . .  . . .  36 ,587 .20  KN , .l'l9.2(i 

I.oans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Canadian (;ovrrnmrnt Rail\vays-\Vorking Capital. . . . . . . . .  

CI.KKI<ST I,IAIIII,ITII~S: 
Traffic and Car-Service I4alanrrs-Cmlit. . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  :\uditetl Accounts and \E~ges  1'ayal)le.. 
. . . . . . . . . . . . . . . . . . . .  \ l isrellanro~~s hrcounts 1'ayal)le.. 

lnterrst Ilatnretl I'npaid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  l 'n~l la t \~rrd  Interest Accr~~ed 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Accrued Accounts 1'ayal)le. 
, . l ascs Accr~~etl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Othrr Current I.ialdities. 

. . . . . . . . . . . . . . . . . . . .  I)rfrrrr<l Al;rintrn:uncr 1;uncl. 
. . . . . . . . . . . . . . . .  I n v r s t ~ ~ ~ r n t s  in :\tlili:rtc<l ('on~l)nnics. 

( ) l l ~ r r  Invrstn~ents: 
Syst r~n Srcuritics nt p r  . . . . . . . . . . . . . . . . . .  S XO.o(X).o() 
Otl~cr Assets a t  cost. . . . . . . . . . . . . . . . . . . . .  907. 167. 14 

(.[.KKI<ST :\SSI<TS: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (':lsll 

'l'r1111)or:~y ('ash Invrstnlcnts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Slwcii~l I)rposits. 

Set  Ik~l;lncrs Rccri\v~l)lc fron~ Agents an(] ('onclurtors. . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  \liscrlhncous hcrot~nts  Hr r r iv ;~ l~ l r .  

\ l ;~tcri;~l and Supplies. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Intrrrst iml  1)ividcnds Hrcrival)lc. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ;\ccrue<l ;\crnunts I<c~r iva l~ l r .  
. . . . . . .  Otl~cr ('itrrrnt :\s!wts. . . . . . . . . . . . . . . . . . . . . . . . . . .  

I ) I ~ I : I ~ K K I ~  l.r,tnr~.r~r~rs: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Pension Contract Ileservr. 
. . . . . . . . . . . . . . . . .  Other Deferred 1,ial)ilities. 

I<I(SI'KVI'S n s n  I~smj t ' s r r ro  Cnrrnrrs: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  lnsl~rance Reserve. 

:\rcrt~cd I>rprcriation-('ana<lian I. int.~i-I<q~~il)~~~rnt only. . . .  
Acrrt~nl 1)eprwiation-1.S. I.ines-l<oad and I < q ~ ~ i p n ~ r n t  . . . . .  
Accrt~rd An~ortimtion or I)efence I'rojects . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . .  1)rferred ~ la in tmance  Reservr. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Reserves. 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Other I'nadjustetl Credits. 
I n s ~ ~ r m r r  Fund: 

System Sr r~~r i t i r s  a t  pa r ,  . . . . . . . . . . . . . . . . . . .  S 4.651.9Y2.06 
. . . . . . . . . . . . . . . . . . . . . . .  ()tl irr  :\ssc.ts a t  rost 7,774,266.W l2,425,7t%,!)(i I<rpresentetl I)?.:- 

1 .MW,000 shares of no par valtw capital stork of Canadian Satinnal I<ailway 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Company S 18,000,000 00 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I'r~~sion ('ontract I..t~nd. 29.671.000.(X) 
(1tI;rr I )cfrrrrcl ;\sa,ts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,072.290.74 45. NO, 7%O.:bl 

5.000.000sl1ares of no par value capital stcxk ol The Canadian Sational 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I<ailways Swuritirs Trust 381.71 1 ,.5%. 78 

Capital ICspmtlit~~res 1)y I>onlinion ol Canada on Canadian (;overn~nrnt 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I<aiIways. 377.614 .970 8.1 777.326.527. 62 -- - -- - - ~ ' S . \ I I J I ~ S T I ~ I )  I ) I C I I I ~ ~ S :  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I ' r q ~ t y n ~ e n t s  $ 92.845.74 
l i n t  I I I I I I  I t  . . . . . . . . . . . . . .  . . . . . .  5,702.293.05 

. . . . . .  O t l ~ r r  1~n;tdjustcd I)csl~ils. . . . . . . . . . . . . . . . . . . . .  2,535,563.91 8,330,702. 70 
- - - --- - - 

$2.303.3.55.016.76 

( 'osr~sc:risr I.I.\RII.ITII~S: 
\I;~jor contingent lial)ilities, a s  shown on stetrntent attacllrd. 

SOTIC:-Thr Pronrirlor'r IGn~ity is inrludcd in the nrt drht of Canada and i. dirrlort-4 in 
l lw l~izloriral rrrnrcl of (;o\.rrnnwnt nsrirtanrr to railways as zhown in the Pul,lir Arconntr of 
('anads i n  ;lrrnrcfance will* Thr ('anadinn Salional Hail\vays Capital H~vis ion  Act. 19Ri. 



DOMINION OF CANADA--PROPRIETOR'S EQUITY ACCOUNT 

Balarrc at  Transactions 1Nalam.r ;it 
31st. Urr..  1944 Year 1945 31st. Dec., 1945 

CAPITALIZATION 01' CANADIAN NATIONAL RAILWAYS 

Capital Stork o l  Canadian Sational  Railwav Compnuy. . . . . . . . . . . . .  $ 18,000,000 (XI 
. . .  (';ipital Stork of i ' lw  Canadian National Rail\vays Securitirs '11-ost.. 381 ,711,556 78 

(.. .il,~t;lI 13prndi t i rcs  I,,- Ihminion of Canada on  ('anxli;~rl ( ;ovrrn~ncnt 

I i l s .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  377.61.2.970 81 S 777.326.527.(il: 38 4:;, 
- - - 



OPERATING REVENUES 
1945 1944 

Freight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Payments unrlrr Maritime FreigltL Rates Acl (A:)%.) 
p .. dbhCneeT . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  
Bag%:. ge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Sleepmg Car 
. . . . . . .  Parlor a i d  Chair Car 

Mail . . . . . . . . . . . . . . . . . . . . .  
Ibilwav Exprcss Agency . . . .  
E X ~ W S S  . . . . . . . . . . . . . . . . . .  

. . . . . .  Other Fassrngrr.'l'rain 
Milk . . . . . . . . . . . . . . . . . . . .  
Switching . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  \Valrr 'l'ransfcrr 
. . . . . . . . . . . . . . .  Ilioing anrl Buffet 

. . . . . . . . . . . . . . . . . . . . .  Ilestaurimts 
Station. Train and Bust I'rivilqrs . . . . . .  
Piarccl ltootn . . . . . . . . . . . . . . . . . . . . .  

OPERATING EXPENSES 

MAINTENANCE OF WAY AND STRUCTURES 
Suprl-irrlrndem:~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . .  Roadway Mainlenanrc 
. . . . . . . . . . . .  'I'm~ncls ;tnd Sul,ways 

. . . . .  Rri , l~rs .  Trestles and <' i~lverts  
'Tics . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  Hi~llasl 
. . . . . .  Track l.nying and Surfacing 
. . . . . . .  Fcnccs. Snouslwls anrl Signs 

. . . . . . .  Station ;md ('ffil-c Huildings 
ltuadway Buildings . . . .  
\\'atrr Stations . . . . . . . . . . . .  

Shops and Enginchousvs . . 
. . . . . . . . . . . .  (:rain b.lrvators 

. . . . . . . .  \Vl~arves anrl Docks 
. . .  l ' r l rgmlh and Tr lepl~unr  I.irrrs. 

. . . . . . . . .  'l'clcgraI~lt-('om~~~crcidl 
. . . . . . . . . . . . . .  Signals and Intcrlockrrs 

I'owrr I'lants . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . .  I'oavt l'rarrsn~ission Svstrms 

n'lisccllanrur~s St rur tmes  . . . . . . . . .  . . . . .  
. . . .  l<oacl I'roperty-r)rlrrrcialiorl-1.5. Lines 

. . . . . . . . . . . . . . . .  I<md I'roperty-Rrtireillm~s 
. . . . . . . . . . . . . . .  Dcfcrreci Maintennncc 

. . . . . . . . . . . . . . . . . . .  Iloarlway Illachinrs 
. . . . .  1)isnlantling Rctirrd Road I'ropcrty 

. . . . . . .  Aumrtizatioo of Drfrnrr Projrcls 
. . . . . . . .  S~na l l  '1-001s and Supplies 

. . . . . .  I<enlovin~ Snow, Icc, anri S n m  
. . . . .  h h l i r  I n ~ l , r o v e n r e n t s - M a i ~ ~ t ~ n - d n ~ c  

. . . . . . . . . . . . . . . . . . . . . .  I n i u r i ~ s  to  Persona 
Instil-arlr* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . .  Sl;itionery and Printing 
(Itlwr bkpenscs . . . . . . . . . . . . . . . . . . . . . . . . . .  
Maintaining Joint Tracks . Yards. e t r  . .  L)ci,it . . . .  
\lnintaining Join1 'l'rarks. Yards. rtc.-Crrdil . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  Rig1 1 of \Vay Fxprnsrs 
. . . . . . . . . . . . . . . . . . . . . . . .  I'rotrctivc Srrvirrs 



OPERATING EXPENSES (( 'ont irrued) 

MAINTENANCE OF EQUIPMENT 
Suncrintmciencr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Steam Locomotivcs-Repairs. . . . . . .  
Othel- I.ocomoti\~rs-K-pairs. . ~ 

Freight-Train ('ars-Repairs. . . . . . . .  
Passenger-Train Cars-Repairs. . . . . .  

. . . . .  1:loatirr~ Eqoipment---Repairs. 
. . . . . . . . .  \Vorl< E q c ~ i l ~ n ~ ~ n t - R ~ l ~ a i r s .  

b:qm=~s Fqctip~>iertt-Rel>airs . . . . . . . . . . .  
Misdlnncons  liqttipinent-Rcpirirs. . . . . . . .  
Misrr l lan~ous  Eqoipment--Retireti~~nts. .  . . . . . . .  
1)isnlantling Rrtired t:qoipment.. . . . . . . . . . .  
Eqoiptirent-Depreciation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Express b:qoil~in~nt-r>el~r~cia1ion . ~. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Tnjurirs to  Persons. 

Insuranr* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Statiomry and Printing. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Expenses. 
. . . . . . . . . . . . . .  Joint Maintenanre 01 Equipo~enl-rkhit  . ~ 

. . . . . . . . .  loint h l a in t~nance  oi t:uuionwnt-CrrdiI. . . . .  

TRAFFIC 
Sqxr in tmr lmr?  . . . . . . . . . . . . . . . . . . . .  . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Outside Agencies. 
Advertising. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Traffic Associations. 
. . . . . . . . . . . . . . . . . . . . . . . .  Stalionery and Pr in t ing . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Otlwr Expenses. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Inrlustriid l i k~wau .  

. . . . . .  Colonization, Hgrirult t~rr  and Kntwal  Resources. 

TRANSPORTATION 
Suprrintmdencr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1)ispatcliing Trains.  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Station Employees.. 

Weighing, Inspection, and Demurrage Bureaus. ~ . . ~ . 
. . . . . . . . . . . . . . . . . . . . . .  (:oal ancl OR \Nharvrs. 

. . . . . . . . . . . . . . . . . . . . . .  Station Supplies and b:xpms*s. 
. . . . . . . . . . . . . .  Yarrlinastcrs and Yard Clrrks.  

. . . . . . .  Yard Comlttctors and Brakmmen 
. . . . . . . . .  Vanl Swith and Signal Tenders.  

. . . . . . . . . . . . . . . . . . . . . . .  Yard Enginemen. 
. . . . . . . . . . . . . . . . . . . . .  Yard Motormen. 

. . . . . . . . . . . . . . . . . . .  Yanl Switching Fue l . .  
. . . . . . . . . . . . . .  Yard Switching Powrr Produced. 

. . . . . . .  Yard Switching Power Purchased. .  
\\later for Yanl I.oromotiv?s. . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  1.thricnnts lor Yarrl Loron~otives.  
. . . . . . . .  Otller Supplirs lor Yarrl Locomotivrs. 

. . . . . . . . . . . . . . . . . . .  I<ngirwl~ousr Exprnsrs-Yarrl . 
. . . . . . . . . . . . . . . . . . . . .  Yanl Supplies and Expenses. 

. . . . . . . .  Operating Joint Yards and Terrninals-L)ehit 
OI l~ ra t i ng  Joint Yards and Terminals-Crcdil . ~ ~ 

T i  I " "  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Train I \ lotormen..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Train l:orl.. 
. . . . . . . . . . . . . . . . . . . . .  Tmin Powel. I'roiltlcrrl 
. . . . . . . . . . . . . . . . . . . . .  Train Power Porcbaserl 

. . . . . . . . . . .  \Vater lor Train I.ocomotiws. 
. . .  I . i~ l , r i r an t  for'l'min Locomotivrs 

. . . . .  Other S ~ ~ p p l i r s  for Train l.ocomotives. 

Carrird Forward 



OPERATING EXPENSES (Continued) 

TRANSPORTATION (Continued) 1945 1944 
Brought Forward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $116.245.128.44 51 16.731 . 237. 70 

Enginrliousr lixpmses-Train . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.031.058.67 5.949. 272. 39 
Trainmrn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 17.902. 6 '3 .65 18.%1. 650 85 
'Train Supplies and Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 11.108. 584.78 10.987. 421 68 
Operating Slrrping C'ars . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  2.157.966 96 2.003. 564.87 
Signal and Intt~lock*r Operation . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  564. 925.05 582. 601.02 
('rossing I'rotrction . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  846. 625 97 854. 335 45 
Lkawhridgr Operation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  131. 636.51 132. 389 16 

. . . . . . . . . . . . . . . . . . . . . .  Trlrgraph and i ' r lq~hone Operation 434. 880 .% 436.578 56 
l g - 1  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.418. 338.96 5.371. 875 16 
Oprrating Floating Fzquipcr~ent . . . . . . . . . . . . . . . . . . . . . . . . . .  1.231. 74464 1.245. 49130 
I. .ilxess . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 9.905. 469.86 9.415. 564 85 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Stationery and I'rinting . . .  761. 103 05 ($18. 296 38 
Otlicr Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . .  . 1.307. 751 13 1.244.14292 
lllrrating Joint Tracks and 1.acilities-Dellit. . . . . . .  880. 785.07 833. 207 47 
Operating Joint Tracks and Facilities-Credit . . . . . . . .  421. 589 49 .483.3.7.'3 47 
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16.976.80 14.3tX.29 
('learing \\'rn-ks . . . . . . . . . . . . . . . . . . . . . . . . . . .  500.501.25 481. 578 18 
Datnace to I'roprrty . . . . . . . . . . . . . . . . . . . . . . . .  78.515.34 119.443 07 
rlamagr to 1.iur Stack on Right-01-Way . . . . . . . .  77.005.86 76. 521.27 
I.oss and l)i!magr-1:rright . . . . . . . . . . . . . . . . . . .  2.050. 234.82 1.772. 776 52 
I.ms anii 11amag~-Baggagr . . . . . . . . . . . . . . .  15. 744 26 20. 115.25 

. . . . . . . . . . . . . . . . .  lui<~riea tu Persons . 1.873.160.28 1.310. 642 16 
-- ...... - 

$1711.11!1,172 42 $177,889,699.O3 
-- -- . - 

GENERAL 
. . . . . . . . . . . . .  Salaries and i<qxnses 01 (~ ;~nera l  Oflirers 

Salal-irs and b;xpmses or l'lrrks and Attendants . . . . .  
. . . . . . . . . . . . . . .  (knrl-nl Ofhcr S!tpplirs and  Krpenses 

I ,  , I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . .  Rvlief Dqra~tmrnt  Krprnses 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I'c~~silllls 
St;~tionery and Printing . . . . . . . . . . . . . . . . . . . . . . .  
Valuation Kxpenws . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
OIIIPT E x ~ ~ ~ ~ s P s  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
1 ;rwral Joint lk'arilities-IJdit . . .  . . . . .  

. . . . .  1 :rnrral loirrt IFacilitirs-. Crrd i t  . . .  



OPERATING REVENUES AND EXPENSES 
Millions of Dollars:-Years 1936 to 1945, inclusive. 

REVENUE TON MILES 
Billions of Revenue Ton Miles:-Years 1936 to 1945, inclusive. 



REVENUE PASSENGER MILES 
Millions of Revenue Passenger Miles:-Years 1936 to  1945, inclusive. 

THE CANADIAN NATIONAL DOLLAR 

WHERE IT CAME FROM WHERE IT WENT 



PROPERTY INVESTMENT ACCOUNT 

Expenditures Year 1945 

. . . . . . . .  I.;&rge l'rcighl I'rr~ninals. 
. . . . . . .  Yard Tracks and Sidings. 

Koariwny Machines. . . . . . . . . . . . . . .  
. . . . . . .  I3rickrs. Trestles and Culvrrts. 

Stat'runs and  Slalion Facilities 
Shops, Enginelru~tses and Machiner) . . .  
\Vatcr Lictpplies. . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  I V ~ I P I  Statiuns. 

'l'rlpgraphs-Coo~~~~crcial. . . . . . . . . . . . . . . . . .  
Assessments tor Public Improvrnirnts. . . . . . .  . ~ 

Lanil . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Grnrrid, inclurlin~ Additions and Bcttcrmrnis.. . . . .  

I.erlgcr Balance 1st. January,  1945. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $2,027,054,482 0 0  

Nrt Adrliiiorw nrirl Kettcrmmls during tbr y e a r  . . . . . . . . . . . . . . .  $12.709.204.5(j 

AIxindonmmi o l  27.62 milcs of St. [.in Subdivision.. . . . . . . . . . . . .  1,167.127.47 

I.oss (applical,lc to ilrl-iml prior to 1940) on retirement of rollingstork 
r<lllipllicni. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  957,96706 10,584.116.03 

0 .  
------- ------ 

ILr,lg?r lial;#ncc a t  31sl. I~ecr~nl,er, 1945.. . . . . . . . . . . . . . . . . . . . . . . . .  $2,037,658,598 03 
-~ -- - 

p~ 



FUNDED DEBT-PRINCIPAL AND INTEREST 

5% Pcrprtual Debmtor? Stalk.. . . . . . C.T.11. 
5V, (;.Mi. Prro. Dehtr. Storkaud Bonds G . T . R .  , ,, . 
4% I'rrpctwl Debenture Stork . . . . . . (:.T.R. 
4 Nor. Illv. Pe r l r~ tml  D e h r  Stock. . C T R .  
3 1 s t  hloitgaga Bonds . . . ~ . . G'I'.P. 
4% Sterling Honrls.. . . . . . . . . . . . G.T.P. 
3 ,  1st. hlorteaee Dehmtur? Stock. . . Can. Nor. 
3%'X 1st. hlortrare Drbcntorr S t w k  . . (.an Nor. 

5'j$ 30 Yrar (;oarantred B ~ r ~ r l s . .  . . . . . Can. Nat. 
4X1,'h 30 Yrar (;oarantrrtl Cold Bonds. . Can. Nat. 
5% 40 Year Gnarantcetl (;old Bonds. . Can. Nat. 
5% 40 Yrar Guaranteed Gold Bonds. . Can. Nat. 
43A% 25 Yrar (;oarantred Cold Bonds. . Can. Nat. 

1 .  fi 25 Year Guaranteed <;old Bonds..  Can. Nat. 4 2 : ;  ' 
4Mu<,) 20 Year (;uaranteed Cold Bonds. . Can, r a t .  
3c7, 17 Year Guaranteed Bonrls . . . . . Cari. Nat. 
3% 15 Yrar (;rlaranteed Bonds..  . . . . Can. Nat. 
2 % %  7 Year <;oaranteed Bonds..  . . , . . Can. Nat. 
3% 20 Yrar i;imrantrrrl Uonrls . . . . Can. Nat. 

1875 to  
1858 to  
1883 to 
July 31, 
July I. 
J t ~ l y  1. 
Jul! 25, 
Mar. 
July 1, 
Mar. 22, 
l k .  8. 
I .  1. 
J ~ i l y  1. 
Ort. 1, 
I .  1, 
June 15, 
I .  1, 
Srpt. 1, 
l'eh. 15, 
I:&. 1. 
J a n  15, 
Ian. 15, 

Perpettml 
Perpetual 
Prrprt r d  
Pcrprtt~al 
Jan. 1, 
Jan. 1. 
July 10. 
I 20, 
July 1. 
May 4. 
M a y  19, 
I 1, 
July 1. 
Ort. 1, 
I .  1, 
Junr 15, 
I .  I ,  
Scpt. 1. 
Feb. 15, 
Frh. 1, 
Jan. 15, 
a .  15. 

I;II.\KAIU.I.EIIO B Y  PROVINCE OF BKLTISH COLIIMBIA: 
4 1st. Mur tga~r  Dehcntwr Stock. . . C.N.P. N o .  6 1 A .  2, 1950 
4x1;(, 'l'r~minal ncbrnturr Stork . . . . . , C . .  1913 and 1914 Apr. 2, 1950 

2x1X, Srrirs "0". . . . . . . . . . . . . Can. Nat. .Aug. 1, 1937 Scr. 1, 8, '47 
2 % ' ~ ~  ,* 8 ,  I B,, . . . . . . . . . . . . . . . . . . . . . Can. Yat. Sept. 15. 1938 Ser. 15, 9, '53 
2%,;6 ', ,, I)". . . . . . . . . . . . . . . . . . . . Can. Nat. July 1, 1939 S 1, 7, '49 
2%i;> " ' ' I~ .T. \ \ ' . "  . . . . . . ~ . . . . . T .  Jurx 1, I941 Scr. 1, 6, '51 

'Tutxl Eqlliprnrnt Trust I s a ~ ~ r s .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

C:,r&I I:or,v~,r<i . . . . . . . . . . 



FUNDED DEBT-PRINCIPAL AND INTEREST (C'ontinurrl) 

4% Canada Atlantic 1st. hltge. Bonds. 1i.T.R. 
4 1st. Morlgagc Bonds. . . . .  Pent. Sou. 
4"' 2nd. Mtge. Honils, Prairie ".A . . .  (;.'I'.P. 
49 2nd Mtgu. Bonds, Mountain "B". G.T.1'. 
4 %  1st. Mtxe. Bonds. "Lake Suuerior" 1LT.P. 

, 
4% 1st. M&gage'Konds.. . . .  
4%$: 1st. Mortgage Serirs ".A" Bonds.. . (;.T.\V. 
4 ,  1st. Mortga~e (;old Bonds. . . .  M. B 1'. 1.. 
5 In;lrl,trdnrss to Proviorc of N.H.. ('an. Nat. 

Intrrrst on Scrtiritinr rctirerl in 1945. . . . . . . . .  

Jan.  
Srpt. 
Apr. 
Apr. 
Apr. 
1903 
June 
Oct. 
June 
TO". 
Jan. 
Oct. 
Sept. 

. . . . . .  

'Total l k h t  hrlrl by Public (including thcrrin $5,745.864.12 par value hrld in S p ~ r i d  F m d s  
m l  Accounts) as per H&nrr Shwt.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $573179,99754 $26,021,784 56 

'I'lwse obligations are statcd ill Canadian currency, Sterling and i!tiitr:l Statrs currencies bring ronvertrcl nt thc par of rxl,angr. 
'fllis scd~crli~lr tloes nut include securities in t l x  Railway ttcasury or tliosc hrlcl 1,). l'lw ('iannrlian ."lation;tl l<nilw\-ays Srruritirs 
'I'wst, or hy Ihe 1)mninim ( ~ o v ~ r n t w n t  a s  collatmd 

DOMINION OF CANADA-LOANS 
I'rincipal Interest Awagc 

outstanding i ~ c r u e d  Intrl-esl 
a t  Ucc. 31, 1945 1945 rate 

I.oarls for repail-iatiun of U.K. sccwities . . . .  '< <' tl&t rctlecnptiun . . . . . . . . . . . . . .  
1' " new rolling stork. . . . . . . . . .  
" " \vorking capital. . . .  



JNVESTMENTS IX A!3FII21hTED COMPANIES 

hlA.lOR CONTINGENT LIABI1,I'lTES 



COMPANIES COMPRISING THE CANADIAN NATIONAL RAILWAY SYSTEM 
(.Al'lTXI . SI'OCIIS (ILVNED BY UOhl lNlON OF  CANADA 

Cowpany 
Numher 

1 Canadi;nn Nztioml Railwit) Cumpan! . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . $ 18.000.000.(X, 
2 Thc  C'aoarlian National Railways Sewrities Trust  . 381.711. 5 5 5 7 8  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

----- . ~~ .. 
$391).711,55&78 
- ~- 

(.Al'l'fAI . Sl'O('KS O W S E D  BY SYSl'Ehl OR PUBLIC 

Owned by Capital Stock Ovn cd I >  y 
X. \m OF l s s ~ : ~ s i i  C O M P ~ Z Y  Conrpany 1 s m d  1'uI~ lic 

Number 
3 .A t lantir  and S t  . I.awrrnw Railruad Company 
4 T l ~ e  Kay of Quinte Railwag Colnpany . . . . . . . . . . . . .  
5 The Bessemer and Karry's Bay Railway Company . . . .  
6 'Rronksuv llealtv Coo~nanv . . . . . . . . . . . . . . . . . . . . . . .  .. ~~ ~ ......... . . 
7 'Canada Atlantic Transit Company . . . . . . . . . . . . . . . . .  
8 'Canada Atlantir Transit ( ' on lpny  of U.5 . . . . . . . . . . . .  
9 The Canadian Express Con>piny . . . . . . . . . . . . . . . . .  1 

. . . . . . . . . . . . . . . . . . . . . . . .  10 Canadian National Elrrtric Railways 24 
11 Canadian National Ennress i 'omuani . . . . . . . . . . . . . . . . . . . . . .  25 . ~~ ~~ ~~ . . 

. . . . . . . . . . . . . .  ~ a n a r l i a n  ~ a t i o n a l  ~ a h r ~  ~ e t t l e m e n t  ~ s so r i a t i un  1 
'Canadian National Railways (Franc?)-francs 30,000.000 . . .  1 

~~~~~~ ~ ~ ~~~ ~ . . 
T ~ P  (:anadian Northprn Ontario Railuay (:ompan)- . 24 

. . . . 
Canadian Northern Steamships . I . iori t4.  . . . . . . . . . . . . . . . . . .  24 
Canadian Northrrn System 'l'rrminals (Limitcd) . . . . . . . . . . . . . . .  24 
Canadian Northern Wrstcrn Railway C'ompany . . . . . . . . . . . . .  24 

29 Cannar Oils Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 
. . .  30 *The Centmont Corwration . . . . . . . . . . . . . .  32 

31 The Central Ontario Ilailnay . . . . . . . . . . . . . . .  . . 24 
. . . .  32 Cmtra l  Vermont Railway. Inr . . . . . . . . . . . . .  1 

33 Central Vermont Trr~ninal ,  1nr . . . : . . . . . . . . . . . .  . . .  ?2 
. . .  34 'Cmtral Vfrmont Transit ( :orpor~twn . . . . . . . . . . . .  30 

. . . .  35 *Central \'rrnmont \Yareboost.. lnc . . . . . . . . . . . . . . . . .  3 
. . 36 i'hr (:hamplain and S t  l.au.rmce Railroad Company 1 

'Consolidated Land Corporation . . . . . . . . . . . . . . . . . . . . . . .  
Continental Kcalty fi Holding ('onlpany . . . . . . . .  . . 

. . .  'The Daliiousio Navigation Company, Linited . . . . . . . .  
Duluth. Rain? I.ake LY. Winnipcg Railway Company . . . . . . . .  
I h l u t h .  \Yinnipeg and Pacific Railroad Company . . . . . . . . . .  
Duluth. \Vinniprg and Parific Railway Company . . . . . . . . . .  

'Crand Trmk-Milwaukee Car b-erry Company . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . .  T h e  (;rand l'runl- Pacific Branch Lines C:ompany 

'Thr Grand Trunk Pacific Develop~nent Company. 1.imited. . . . . .  
The Grand Trunk Parifir Railway Company . . . . . . . . . . . . . . .  
The (;rand Trunk Pacific Saskatchewan Railway Company . . . . .  

*(;rand Trunk Pacific Terminal Elevator C o r n ~ a n v  . (I . i tni td).  . . .  
Grand Trunk Western Railroad Company (Cotnhon) . . . . .  

Western Railroad Company (Preferred)/ . . . . . .  
T h e  (;reat Xorth \\.'estrrn Telegraph Company of Canada 

(Inrluding U31.500.W held in errow) . . . . . . . . . . . . . . . .  
The llaliiax and South Westprn Railway (~ompanv . . . . . . . . . .  . . 

52 'Industrial Land (.ompany. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49 1.000 00 
International Bridge Company . . . . . . . . . . . . . . . . . . . . . .  1 1 , m , 0 0 0 . 0 0  

54 The Janrps Bay and Eastern Railway Company . . . . .  24 1W.000 00 

Carried For\vanl 



COMPANIES COMPRISING THE CANADIAN NATIONAL 
RAILWAY SYSTEM (('ontinued) 

l:.11'1'1'41. STIK'KS O\VNELl BY SYS1'k:M Ol i  I'UHI.IC ( ( ' r ~ r ' u )  

Iiruugl~t I ~ o r i m n l .  . . . . . . . . . . . . . . . . . . . ~ . . .  . 
Tlw I . a k  Suprrior 'l'cl-111ioa1s (:ompan? 1 . imi tcd .  . . . . 
l ' l ~  hlaganc(a\van River Iiailuay C'onipany . . . . . . . . . 
Maniroln Noithwn Railway ( h n p a n y .  . . . . . . . . . . . . . . 
l'lrc M a r ~ w n r  Railway and M i n i n ~  Company. . . . . . 
'l'lw Minncauta and Mani tdm Railroad Conll,nny. . . . . . 
Thc  Minnesota nricl Ontario Bridge Conlpnny. . . . . . . . . . ~ . . . 
Montreal and I'rovincc Linr Railway Company. . . . . . . . . 

'Monlrral a n d  Suuthcrn Comt i r s  liailwal- ( 'ompnnv.  . . . . . . 

. , 
*The Muntrenl \Varelmosing Company . . . . . . . . . . . . . 
Mount Iioyal 'l'nnncl and Tcrminal C<mlpany, Limilml . . . . . . 

~. 
'The Ningam, St. Catharims am1 Toronto Railwav Comoanv. . . . . ~ 

"l'l~r S i a g x a ,  'it. ('atharinps and Toronto Naigat iun  ('ompany 
( I . i i t 1 ) .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . , . 

*'l'heOsliawa Railway Company . . . . . . . . . . . . . . . . . . . . ~ . . . 
The Ottawa 'l'crminals Railway i'onq,nny. . . . . . . . . . . . . . . . . 
The I'cn~lrokr Soothcrn Ra i lmy  ( 'ompany. .  . . . . . . . . . . . . . . . 

*I'rincp Rupert, Lirnitcrl.. . . . . . . . . . . . . . . . . . . . . . . ~. . 
I ' h r  Q u v t r c  mil l a k e  St. John Railway ( o n l l m ~ y .  . . . . . . . . . 
The Q~~'.\ppellr, I.ong l.akc and iaskatche\r.an liailroarl and 

Steamlmat ( :~mpany . . . . . . . . . . . . . . . . . . . . . . ~ . . . . . . . . . 
*Rail & Rivcr ('oal Company. . . . . . . . . . . . . . . . . . . . . . . . . 
St. liunifacc \\'rstern l.anrl Co~npany . . . . . . . ~ . . . . . . ~ . 
'l'lw St. i'lmrlrs and Huron Rircr Railway Company. . 
St. ( l a i r  'l'c~nncl ('ompany . . . . . . . . . . . . . . . . . . . . . . . . . 

*I'Iw 'l'l~onaanrl Islanris liailivay Company . . . . . . . . . . . . . 
t'l'rms-(':tt~:tda Air l.incs. . . . . . . . . . . . . . . . . . . . . . . . . 
'l 'l~c ililitwl S ta t rs  and ('marl.? Rail l<uad ( ' o ~ n p m y .  . . 
\'rrnionl and I'nwinrr I.inr I ia i l rux  Cump;wy. . . . 
I ' lw \\ionipeg I-md C o t ~ ~ p u n y  Limit~rl  . . . . . . . 





L<,cohlorivlis: 
. . . .  I';1ssrn~cl--1'rcigill. 

Switriring, . . . . . . . . . . . .  
. . . . . . . .  I+xtric 

Oil ICIwtric. . . .  

RAILWAY EQUIPMENT 

- ,  





STATISTICS OF RAII.. LINE OPERATIOSS 

n s -  ~' . \SSC-XGER ~ ~ i n v ~ c e :  
I.onrlrrl I'rright Cars . . . . . . . . . . . . . .  
~ h l > t ~  . rl?iEh 1 C . ~ S  . . . . . . . . . . .  

. . . .  P ; ~ ~ ~ ~ n y c r  Coach and Con>I~innliun Cars 
. . .  Slrcl.ing. I'arlor nmi Ol. s~ rvn t i on  Cars 

. . . . . . . . . . . . . . . . . . . . .  Dining Cars 
Ot l~vr  Cars . . . . . . . . .  . . . . . . .  
Rlotol- I'nit ('.ars . . . . . . . . . .  . . .  
('.?I. oosr . . . . . . .  





OPERATED MILEAGE, 31st. DISCEMBEK, 1945 

OPERATED ROAD MILEAGE 

Total I'irst Main Tmck 

I.iors in Canada. . . . . . . . . . . . . . . . . . . . . .  
I.incs in Unitrd S ta tc s . .  . . . . . . . . . . . . . . . . .  

OPERATED MILEAGE A1.L TRACKS 

First Main Track . .  . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . .  Scroml Main Track. 

Third Main Track. . . . . . . . . . . . . .  
. . . . .  IFoirth and Otllcr Main Tracks. 
. . . .  S1mrs, Sidings and Yard Tracks .  

Total All Tracks 

EMPLOYEES AND THEIR COMPENSATION 

Year 

1939. . .  
1940.. . .  
1941 . .  . 
1942. . .  
1943. . .  
1944. . .  
1945. . .  

DISBURSEMENT OF TOTAL OPERATING REVENUES 
Ol,emting rrvrnrles wcre 

di6/111rs~d:- 

1945-30 1944-71 
47.19 46.78 

9 . 7 7  9 82 
24.95 25.58 
--- . 
81 91 R2 18 
18 01) 17 82 

-- ~- 

100 on 100 (K )  
- - - - 

16 21 17.31 

AND EXPENSES 

1.aImur. . . .  
FNPI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other Expenses. . . . . . . . . . . . . . . . . . . . . . .  

. . .  . . . . . . . . . .  Total Operating b:'.*pcnscs. : 
Availahlc for Tares and Othrr Acromts .  . . . . . . . .  

. . . . . . .  hlaintcnancr 01 \\:ay !\rcuunts. 
. . .  Maintenance of Erlnipmrnl Accounts. .  

. . . . . . . . . . . . . . . . .  Traffic .4ccounts.. 
. . . . . . . . . . .  TI-ansportation Arroilnts 
. . . . . . . . . .  Miscellanrous Xrroimts. 

. . . . . . . . . . . . . . . .  1;pncral Acrotlnts.. 



REVENUE TONNAGE BY COMMODITIES 

\\'""I . . . . . . . . . . . . . . . . . . . . . . . .  
I l i dcs  and 1 . r a t l r r .  . . . . . . . . . . . . .  
O t l r r  .I ni>~ta l  P r o d ~ t s  ( ~ o n - c d i b l ~ !  

Tons '1-0116 



REVENUE TONNAGE BY COMMODITIES ( ( ~ o ~ i t i n ~ ~ < ~ ( l )  

1.. . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , ' , b ~ l , l l ~  

I'rtn,lcum Oilsam1 I'CL~OICLIIII l ' r o c j w l ~  ((lwcpt as lh id l  aw l  g i tw l iw )  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  s t  , 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Iron, Pig a m  Hlooni 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I<ails ;md I 'as lc r~ in~s.  

l m n  and Stecl (bar, shcct, strr~cl i i rn l ,  pipc) . . . . . . . .  . . c: , ~ s ~ m g s ,  M a c l ~ i i w r ~  and Koilrrs. . . . . . . . . . . . . . .  
I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 
I4rick a m  .\rt i l ir ial Stonc. . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

Srwcr I'ipe and I h i n  l ' i l c  . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 
~ r i c i ~ l t u r a l  l m p l c ~ ~ ~ r n t s  aml Vehicles utl!cr t lm~ autos.. . . . . . . . . .  
.\t~lo~nol,ilcs, A<llo ' l - r i ~ ~ l ~ s  and Auto I 'arts. . . . . . . . . . . . . . . . . . . . . .  
I luuscliol~l (;ouds aixl Scttlrrs Efivuls. . . . . . . . . . . . . . . . . . . . . . .  

l i rv r ragcs. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  I:rrtilizrrs, A l l  K i n & .  

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

\.mr Year Ycnr Ycar 
1945 1944 1943 1942 
'I'ons Tons Tons ' f o x  

i1,184,177 54,250,383 53,677,533 46,297,003 



WORLD-WIDE SERVICE 

Noslol~ . . . . . . . . . . . . . . . . . . .  
r i ~ r r ; ~ ~ ~ .  . . . . . . . . . . . . . . . . .  
Hirniingham. . . . . . . . . . . . . . .  
('cilnr Knpirls.. . . . .  
( ' l~icago. . . . . . . . . .  
( 'incinnati. . . . .  
( . I?\  cla11rl. . . . .  

' Iktroir  . . . .  
I)lllllih . . . .  
Flint .  . . . . . . . . .  
( ~ I - ~ z I ~ I  l<api(ls. . . .  
I<ansas Cir!.. . . . . . .  
Los Angcles . . .  
Mason ( ' i t?.  . .  
Alc~ilphis.  . . .  
Milxvaukcc. . . . .  
Minneapolis. . . . . .  
Nmx- Haven . . 
New O ~ - l e a ~ ~ s .  . . . . . .  

'bKTcx\ -\-nrk. . . . .  
O ~ n a h a .  . . . . . . .  
I~'hila(lclpliin. . 
Pittsl,urgli . . . . .  
Portlniicl . . . . .  
I~n~- t l :~nr l .  . . . . .  
S t . . I l l ~ a n s . .  . .  
Sr.  Imuis. . . . . .  
Sr.  I 'al~l. . . . . . .  
Saginan-. . . . . . . . . .  
S;II, 1:raucisco. . . . . .  
Seat r lc . . . . . . . .  
511~1th Bcnd .  . . .  

. . . . . . .  ' I ' ~ l ~ ( l l l .  
'1'111sa. . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . .  \\'ashingtoti. 

. O r e .  
. . . . . .  .\TI. 

. . In(l .  
. .Ohio 

(~)liIa. . . . . .  
. D.C. 

Hrliast . . . . . . . . . . . . . . . . . . . .  Nnrt 11~1-11 I t - d : ~ ~ ~ l  
( ' m l i f f .  . . . . . . . . . . . . . . . . . . . . . . . . . .  IYaIcs 
( ; l ; i~gnw.  . . .  . . . . . . . . . .  Scnllanil 
I . i \ .cq~ooI . . . . .  . . . . . . .  l < n g l a ~ d  

* l . ~ m ~ l n ~ i  . . . . . . . . . . . . . . . . .  . . Enslan,l 
Soul l iampton.  . . . . . . . . . . . . . . . . . . .  I<nglanrl 

CANADIAN NATIONAL IIOTELS 

SUMMER RESORT IIOTELS 



SIX YEARS OF WAR 

Some Outstanding Facts of Canadian National Railways 

Operations 1940-1945 Inclusive 

Revenue Tons of Freight Carried-Total 433,195,137 

55,060,232 65,370,412 71,545,237 80,426,781 80,851,179 79,941,296 

Number of Revenue Passengers Carried-Total 160,048,545 

11,204,289 17,681,343 30,363,290 34.500.731 35,928.212 30,370,680 

Number of Telegrams and Cables Handled-Total 64,675,926 

8,758,272 10,000,957 10,862,351 11,650,492 11,382,207 12,021,647 

Number of Express Shipments Handled-Total 85,095,087 

11,933,289 12,712,385 12,932,571 14,672,359 15,780,767 17,063,716 

Number of Hotel Guests-Total 4,351,689 

604,028 6~18,010 638,877 755,514 817,016 888,244 

Operating Revenues-Total $2,243,095,405 

$247,527,225 $304,376,778 $375,654,543 $440,615,955 $441,147,510 $433,773,394 

Operating Expenses-Total $1,771,603,687 

$202,519,813 $237,768,437 $288,998,675 $324,475,670 $362,547,043 $355,294,049 

Net Operating Revenues-Total 5471,491,718 

$45,007,412 $66,608,341 $86,655.868 $116.140.285 $78,600,467 $78,479,349 

Surplus After Payment of Taxes, Interest due Public 
and the Government and all other Charges-Total $95,537,017 
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