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Statistics of the Canadian National Railways for the ten years, (1923-1932) the lines having 

been amalgemated and operated as one iystem are presented in this report. 

The Canadian lines of the Canadian National Railways include the railways formerly operated 

as the Canadian Northern system, the Grand Trunk Railway of qanada, the Grand Trunk Pacific and the 

Canadian Goveroment railways, consisting of the Intercoloniel, Prince Zdward Island., National Trans-

continental and several small lines in the eastern provinces. The United States lines includ, the lines 

known as the Grand Trunk New Rogland lines, the Grand Trunk Western, and the Duluth, Winnipeg and 

Pacific. The Central Vernt Railway, which had been operated by a receiver from 1927 to Jamaxy 1930, 

was purchased by the Canadian National Railways and, from February 1, 1930, has been included as one 

of the United States lines. The Rudson Bay Railway, now being rehabilitated and completed, was ex-

cluded in 1926 and deductions were made for appropriations and accunulated deficits in the atatietics 

for that year, which slightly affects the comparisons. 

The Maritime Freight Rates Act, effective July 1, 1927, provided that the account, for the 

lines of the Canadian National Railways east of Levis and Diamond Junction (designated as Zastern 

Unee) should be kept separately from the accounts of the remainder of the Canadian National System, 

and also provided that the deficit of the Eastern Lines ehould be included as a separate item in the 

estimate submitted to Parliament. The management of the entire System, however, was not to be 

affected by the Act other than the segregation of accounts. The published accounts of the System 

were accordingly separated as from July 1, 1927 until December 31, 1931 - Some confuaion and misunder-

standing resulted from the presentation of two separate setc of accounts and both the Select Standing 

Oumeittes of the Rouse of Coemons on Railways and Shipping, and the Royal Coamission on Transportation 

recended that the Canadian National publish an all-inclusive Income Statement. This has been done 

for 1932 and tables givsn herein are, therefore, submitted on the all-inclusiv, basis 
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fts Maritime Irsight Rat.. £øt also provided that the O.nMan National Railways should 

r.due* the freight rates on local and certain other traffic by 20 per cent. Other railways operating 

is this batarn territory were allowed to rsioi theft rates by the som p.rosntag. and all railways 

were enthorised to bill the bard of Railway Oonisuionsrs for the difference between the normal and 

the rutucid tolls. The railways have treated such bills against the bard of Railway Cission.ra as 

rsve earned. 

The swunt of the Govsrmaent contribution to most the deficits of the Zsstsrn Lines is 

act isolated in the long term debt as given in Table No. 2, but the untu so contributed are shown 

s.psr'st.ly in Table 1°. 3. 

Table 1 shows the operating reveimes, expenses and net operating rsvesues of the Canadian 

line, and United Btatss lines separately. It shows also the interest accruing on the long term debt 

belt by the public and on the long term loans nails by the Dominion Govsmenent for the Canadian and United 

tates line@ combined, also the deficits including profit and loss sdjusents, both including and 

eaclading the interest on Dnion Govemsuent long term loans. Interest on short term notes is not 

lsslM.d in the interest itans but is inolwid in the aeficit a are all other income and profit and 

lees accounts. 

Table 2 gives long turn debt of the Canadian National Railways a. at Duceaber 31st of each 

year, 1922-1932.  It includes the colt of construction and purchase of the Canadian Government lines, 

coset of the Intsreolonial • National Transcontinental, etc. • but does not include any interest on the 

capital expenditures nor the deficits of these lines prior to 1923 which are absorbed in Public Accounts. 

It doss not include Goveroment contributions under the Lnritime Preight Rates Act 1927. It also includes 

all loan, and advances to the Canadian National, to the Canadian Northern, Grand Trunk and Grand Trunk 

Pacific with accmu.d and unpaid staple interest at rates from 34 to 6 per cent, which were mile to 

meet (a) interest due to the public, (b) operating deficits. (o) costs of additions and better',owts, 

& (d) additional worsg capital, etc. It also includes the perpetual debentur, stock and bonds h'ld 

by the public, but doss not include Canadian Northern or Grand Trunk capital stock nor the cost to the 

Ooverma.nt of obtaining stock held by it. The stock of the Grand Trunk Pacific Is all held by the 

Omnadim National syst. The lower portion of the table shows the new fund, available each year. The 

differences between tiese meounta and the increases and decr.a.ee  lu the long term d.l+ shown above ar 

i to transfer of railway property and adJussnt of accounts, -n explained in the fc note 

Table 3.- An analysis of the debt including long term debt, as anown in Tsoe 2, and short 

tsft loan, by the Dominion Oovernasàt is suds is tnis table. Only the principal iteng of invesent 

are shown, the invesent during the ten years of $15,221,636 in sinking fund and .3f,9E-0  it 

iasucs fund being combined. fte long term l.bt and the deficit do not include the .'nrart due on 

Dominion Govamsuent long term loans, the analysis being only of new funds avai' able each year. 
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TARLZ1. 	 C A N A D I A N NATIONAL RAILWAYS (1) 

RAILWAY OPZRATING_RUKNURS(2)__ -  RAILWAY OPZRATIJG 11? QPZRATING 

United United United 
Year CsnMian States Total Cenadian St.t.. Total Canadian State. Total 
- Line. Lines Line. Lines Line. Lines 

8 * $ $ 8 $ * $ $ 

1923 218,613,309 38,3148,281 256,961,590 206,069,866 29,768,180 235,838,0146 12,5143, 14143 8,580,101 21,123,51414 

192 4  205,232,981 314,363,689 239,596,670 192,738,522 28,833,527 221,622,049 12,44,459 5,1480,162 17,9714 .621 

1925 212,659,602 36,752,282  249,1411884  167,956 , 814 7 26,333,587 216,290,14314 214,702,755 8,1418,695 33,121,450 

1926 230,3)42,2)49 140,639,9714 270,982,223 19 14,029,900 29,531,362 223,561,62 36,312,34 11,108,612 147, 1420,961 

1927 233,735,751 141,143,367 2714 ,879,118 202,776,373 30,528,8914  233,305,267  30,959,378 10,6114.1473 141,573,851 

1928 260,1418,924 144,172,3414  3014,591,263 217,780,1714  31,951,522 2149,731,696 142,638,750 12,220,822 54,859,572 

1929 248,222,1476 142,2714,504 290,496.980  217,223,887  31,1408,388 248.632,275 30,998,589 10,866,116 141,864,705 

1930 213, 14146,581 36,922,1417 250,368,998 196,502,058 31,785,965 228,288,023 16,9144,523 5,136,1452 22,060,975 

1931 171,675. 4146 28,829,716 200,505,162 171,673,133 27,639,862 199.312,995 2,313 1,189,954 1,192 ,167 

1932 139,9148,317 21,155,277 161,103,5914 1314 ,300,983 20,907,173 155,208,161 5,6147,3314 248,099 5,895,1433 

12T822ST ON M= DN3T DZ,ICIT 14  C)WLA?ITZ flZIICITS 

On On Dceninion Including Rxclud.ing Including 1koluding 
Year Public Qoverent Total Govt. Loan Govt. Loan Govt. Loan Govt. Loan 

Debt Loans  Interest Interest Int.r..t Inter.at 
$ 8 $ $ $ $ $ 

1923 35,0141,330 30,157,9414  65,199,324 514,6314,323 214,1476,379 514.6314,323 24, 1476,379 

19214 33,361,1014 31,271,043 69,632,714 7 54,14714,5147 23,203,5014  109,108,870 147,679,883 

1925 140,1438,235 31,1450,382 71,888,617 141,651,270 10,200,388 150,760,140 57,880,771 

1926 (3) 39,197.233 32,090, 1454 71,287,687 23,199,14141 Cr.8,891,013 1 73,959,581 48,989,758 

1Q27 40,526,097 32,505,2314  73,031,331 37,526,900 5,02i,G67 zu,46,4a 58,011,1425 

1928 141,810,880 32,507,337 7t4,318,217 33.3114,828 807,1491 21414,801,309 54,818,916 

1929 145,503,980 32,690,5145 78,1914 ,525 146,610,317 13,919.772 291, 1411,626 63 ,138 , 688  
1 930  51,316,121 32,693,875 814,009,996 73,733,692 141,039,616 365,1 145,318  109,778,5014  

1931 55,587,145 32,6143,624 88,230,769 99,275,680 66,632,056 464.1420,998 176,1410,560 

1932 56,965,279 35,525,540 92, 1490,819 101,335,0714  65,809,5314 565.756,072 2142.220,09)4 

(1) Include. Osotral Yersont Railwny from Pebruary 1. 1930. 

(2) Revenues and erpense., 1923 - 1927, a&justed to include coercial telegraph lines to be co.parable with 1928 - 1931. 

(3) Interest at 14  on $314,927,098 G.T.P. deb.ntnre stock reduced under spesEent to 2, 
-.j .a deficit shown is a. per the accounts and includes 0overent interest accounting a&ju.ents of $11.505, 1416 sad 

appropriation for inwnraccs fund of $9,388 ,962, the actual cash deficit for the period being $221,325,716, as shown 
in Table No. 3. 
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TAX.I 2 
	

CAJ*DIAN RATIOUL LM TM MT (1) 

PIIJCXPAL AM00IT 00?STAIDIIG AT IMMM  315? 

Z TO DC*ItOi G0TT  TO POLIC  

FaFi- (2) Onpaid Goarants.& by Un- 
ationi for Loans Aocrnad Dotnion Provincial guaranteed am 

year OSDsdlan Govt and Int.rnt on Total Goy,rant Goyarant Total TOTAL 
flways Advance. Govt. Loan. (ix) 

$ $ $ $ $ $ $ $ S 
'315.047,706 115,607,457 6,9117,168 1197,602,331 331,309,90e 931423965 3*14,762,530 509,496,419 1,307,095,75 

1922 '4112,062,571 506,9445,969 69,328,503 1,018,337,3143 447,872,904 93,514,380 263,055,860 5044,503,1 4414 1,822,9140,IIU 

1923 4447,6143,526 567,570, 1480 98,669,270 1,1114,183,276 4470,372,9044 93,534,380 259,151,772 623,099,056 1,37,282,332 

1924 451,712, 1485 (3)560,397.958  130 ,157,992  1,1142,268,1435  558,872,9014  93,5114,380 261, 1465,799 913.913,063 2.056,181,515 

1925 1453,935,303 572.685.535 161.861.503 1,158,1482,3141 581,372,90 4  93,51 4 ,350  256,382,019 931,329,303 2,119,811,9411 

1926 1437,1412,033 5914.300,367 193.951.356  1,225,663,756 579,872,691 93,5714,380 52,032,973 4)925, 1480,2414 2 ,151 , 144 ,000  
1927 4436,4416,357 595,538,3149 226,1442,006 1,258,096,7142 657,161,330 93,574,380 230,626,027 981,381,731 2,239,1478,1479 

1928 4417,279,953 6114,912,221 e58,014,308 1,290,216,1452 681,000,655 93,574,380 203,313,998 977, 889, 033 2,268,105,515 

1929 4417,150,1141 (5)601,14146,062 290,088,1439 1,306,6514,662 807,O48,44314  91,926,527 223,5*14,532 1,122,559,1493  2,1431,21411,155 

1930 1403,14443,935 6014,1406,239 322,155,902  1,330,006,076 8514,1431,995 72,1514,4488 2441,9149,380  1,168,565,863 2, 4498,571,939 

1931 405,209,2440 6044,1406,239 3514,173.113 1,363,758,592 970,562,289 72,1814,458 233,710,1430 1,276, 1457,207 2,61.0,2145,799 

1932 405,170,073  (6)695,723,207 388,930,381 1,1489,823,661 965,531,382 72,1814,4468 226,501,297 1,2644,517,167 2,7544,3440,826 

UT JUVDS AYAXLABLZ 1XMI1M usa 
1923 - 1932 

1923 1,573,970 60,9214,511 62,4498,4481 22,500,000 Cr.3,9044,O88 18,595 0 912 *1,0914,393 

19214 1452,176 Cr.(3)7,1e72,522 Cr. 7,020,3146 68,500.000 2,3144,027 90,5114,027 *3,793,681  

1925 Or. 85,5145 12,287,517  12,202,032 22,500 , 000  Cr.5,063,780 17,1416,220 29,618,252 

1926 7,227 21,6114,832 21,622,059 Cr.1,500,013 0r.14,3149,0146 Cr.5,849,059 15,773,001  
1927 63,715 1,237,952 1,301,700 77,308,1439 r.21,4406,9146 55,901,1493 57, 203,192  
1926 165,2143 19,373,672  19,539,115 23, 819,325 r.27,312,029 Cr.3,1492,704 16,0146,1411 

1929 113,000 Cr13,'466,139 Cr.13,353,139 126,0141,779 Cr.1,6147,853 20,270,5314 11114,670,1460 131,517,321 

1 934  1,6714 ,2014  2,960,157 14,6314,361 4 7,383,561cnl9,7 142,o39 15,3614,5145 446.006,370 50,E40,731 

1.931 1,765,305  1,765,305 116 , 130 , 294 1  Cr.8,235,950 107, 891,31444  I 	104.6 	119 

1932 Cr. 	39,166 91,316 ,968   91,277,502 Cr. 1e,130,907 Cr.7,209,133 Cr.11,9140,040 79,337,762 
Total 	(7 
Incrsa.s 	.690,132 155,777,235 (8) 1914 , 1467,370 517,958, 147g21,3s9,S92 Cu36,5544,563 1460,01 14,023 6511,1141,393 

(1) Se. TabI. 3 for Short Tern Loans. (2) Deficit, of Tastern Lines are ant by •sp.:.te ant'r'priatin'ts by the "jon  
and are not included hersin. 	(3)  R.psjnent of tunporary loan of *114,259,1436. 	(4 Osutral Vermont Railway boedi of $9,902,866 
were included in annual report but excluded her.. 	(5) Tsexporaxy loan  of *14,8614,639 repaid and tenporu'y loan of $5,561,500 for 
r.dunption of Osntral Ternont Railway bonds repaid and included in guaranteed bond issue of $50,000,000, jun. 15, 1930. 

(6) this total will be rsduc.d in 1933  by applying ther.to the cash deficit in 1932 of *53, 1422,662. 
(7) The appropriation. for Canadian 0o,.rent Railways includ, a credit of $142,582,630 for prop.xti.s traaf.r.,i i.e other 
0ov.rnt dsp.rtn.nts, etc. not representing new funds available vi. 	dson Bay R*ilw.y, 1926, $15 .2445,8,9 - Ralifex larboor 
0cu.ion, 1928. 112,830,122 - Saint John 2.arbour Coanission, 1928, $445,183 - 1921.22 d.ficitz, 1 930 , ;;,1199,126 - t.b.c uifts 
M3u.tuent $933,594 and other ad3uabeants 428,7'46.  (8) Unpaid accrued intsr.at on Gavernt loans dose not r.prs..nt 
new fund. available. 
(z) Including Sedson Bay,  Railway 1144 ,531,706. 
(ix) Include. $216,207,1142 perpatual debenture stock gnsrant..d as to tntc,.t only. 
(m) AMOmnts outstanding  as at d*tss oonatitusnt un.. wwe taken over by OsnsUan Rational, viii Osnnd.i.n Iorthsrn. Sept. 30, 1917; 
Su'.nd &unk pacific, larch 9. 1919: dvaM Trunk, lay 21, 1920;  CanadIan Govent, larch 31, 1919 (actual &.t. of 
Roy. 20, 1918). 
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?83LI 3. 	 A1ALY518 07 CAPITAL luRID AID 2XPZMM BY CAXADIAJ RATIONAL RAILIATS 

CAPITAL RAI8ID 

Goveroasot Oontrtbut ton 
year Long Term 5}ort two for Total 

Be" Loan lantern Lines Deficit Capital Decaipta 
$ $ $ $ 

1923 61,0914,393 10,006,500 91,102,893 

19214  83,793,611 De. 10,000,000 73,793,611 

1925 19,618,252 29,618,252 

1926 15.773. 001  C1, 9r. 	6,600 15,766, 1401 

1927 57,203,192 - 	J1w. 	1,4400 2,211,139 59,4412,931 

1928 16,o146,1411 143,507,250 14,358,3114 63,911,975 

1929 131,317.321 1,321,550 14,933,1514 137,573,025 

1930 50,6140,731 10,123,9142 6,6145,61414 68,110,317 

1931 109,656,949 Cr.20,945,291 8,712,762 97.7214.120 

1931 79,337,762 Cr.35,008,251 6,635,8145 50,965,356 

Tots_i (1)6514, 4411,393 33,1497,558 (1)687,978,951 

CAPITAL LLYLiIIID 

lit Additions Investments Isvesents Investsants 
A kttsr.eots in ILiac. in in Disconnt 

Year Cash & Irovsaents Flip-steal Affiliated 5inkig and on All Other Total 
Deficit, on Leased 21y. Prc,p.rty Ccip.ntes Insurance Funded Account. pendttures 

Pronerty  Funds Debt  
$ $ $ $ $ $ $ $ 

1923 22,84414,217 51,039,697 3,9214,976 14,1144,599 8,639,557 352,1457 157,390  91,102,893 

19214 21,355,656 25,962,188 15,852,279 2,1473,155 Cr.1,553,788 3,020,620 6,6143,571 73,793,681  

1925 8,813,830 19,560,1428 Cr. 630,904 6,271,577 2.1485,1483 225,620 Cr.7,127,782 29,618.252 

1926 Cr. 10,710, 14143 23,0514,673 1,407,g66 1,658,228 14,861.926 Cr. 	5714,099  Cr.3,931,750 15,766,1401 

1927 5,869,218 145,882,882 21 14,053 1,827,1421 3141,796 2,060,319 3,217,2142 59,1412,931 

1928 Cr. 	7, 275,990  140,733,163 3,300,991 13,026,572 14,523, 14614 99 4 , 4014  8,609,371 63,911,975 

a929 21,9714 ,110 86,718,700 1,781,205 Cr.6,162,879 1,589.236 3,065,068 (2)28,5814,512 137,573, 025 

32,962,41 61,352 ,180  5,207,14744 12,066,022 2.165,596 1.856.5744 C147.501,070 68.110,311 

1931 63.088,1.00 28,955,360 5,301,707 1,371,1140 1,116,689 3,365,813 Cr.5.5044.689 97,7214 ,120 

1932 62,3614,176 Cr. 558,319 1,357,1477 950,736 14140,639 Cr. 	913,14014 Cr.12,675,9149 50,965,356 

Total (1)221,325,715 ( 14 )382,721,652 	1 37,114 7.127 5)37,626.572 214,610,598 13,1476,372 cr.29,529,094j 68 7,976,951 

(1) Intereat on Govsrent loans not included. 	(2) Increase to special deposits $25,1415,179. 
(3) Deere..s in special dSposits $141,175,1428. 	(44) Ixcindes transfer of $31,583,630 investment in Central Vermont lines 
tran.ferr.E from 'Investment, in Affiliated Companies' to 'Investment in Road and Iquipoect' In 150  accounts, also transfer 
of $29,180,4426  for Canadian Govsrent RMlwsp-s property trsn.ferted per note (5)  of Teble 2. $17,230,683  for retirenent of 
ibsadnued lines, principally dnpltcate line, of Grand Trunk Pacific and Canadian Northern west of Idmonton held In suspense 
until 1930, $3,021,1486 for Toronto luburban RAilway for which a receiver was appointed in 1931. and other miscellaneous 
eddtttons and &.ductios. 	(5) I.e lots (14) for transfer to 'Iirrsstnseot in Road and Iquipoent.' 

ROTh t ft* figures given abov, differ somewh.t from the figures given in the Annual Reports of the Railway by reason of certain 
Iecuun;iqg adJutmente (not representing new fand.s or expenditures) entered into the accounts during the period but excluded 
h,refrom. It should be oot.d,ho,e,.r, that the cash deficit of $221,325,715 doe, not include $11,505,416 of accounting 
..iustments and $9,388,962 appropriated for investment in Insurance Fund mabtn4 the total deficit $2142,220,09 44 for the ten 
year period as reflected in Table 1. 
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