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Statistics of the Canadian National Railways, as presentsd in this report, are for the sixteen years 1323 to 193&
and include the lines which were amalzamated and operated as one System from January 1, 1923,

The Canadian Lines of the Capadian National Railways include the railways formerly operated as the Canadian
Northern System, the Grand Trunk Railway of Canada, the Grand Trunk Pacific, and the Canadian Government Railways, con-
sisting of the Intercolonial, Prince Edward Islsand, National Transcontinental and several small lines in the eastern
provinces, Tne United States lines include the lines kmown as the Canadian National New England Lines, the Grand Trunk
Western and the Duluth, Winnipeg and Pacific., Control of the Central Vermont Railway, which had been operated by a
recaiver from 1927 to Jamuary, 1930, was purchased by the Canadian National Railways and, from February 1, 1930, has
been included as one of the United States lines, The Hudson Bay Rallway is being operated for the Government by the
Canadian National Railways as a separate railway., From 1923 to 1926 its accounts were included with those of the
Canadlan National and adjustments for the transfer were made in the 1926 accounts. The profit or loss of all ancillary
operations is included in the income accounts, but data of the Trans-Canada Air Lines, Canadian Government Merchant
Marine, and Cansdian National (West Indies) Steamships, Limited, are not included in these statements. Loans frowm the
Government to the Canadian National Railways for the purchase of stock of the .Trans-Canada Air Lines pending sale of
securitiee by the Cansdian National are included in the railway debt in Teble 2.

The Maritime Freight Rates Act, effective July 1, 1927, provided that the Canadian National Railways east of Levis
and Diamond Junction (designated as the Zastern Lines) should reduce the freizht rates on local and certain other traffic
by 20 ver cent, Other rallways operating in this eastern territory were allowed to reduce their rates by the same
percentage and all rallways were autnorized to bill the Dominioa Govermment for the difference between the normal and
the reduced tolls. All the railways have treated such items as revenus earned and they are so treated in this report.
Eastern Lines deficits since July 1, 1927, have been paid by the Dominion 3overnmen: and the amounts have not been
added to the debt of the Canadian N¥ational System. The amount of the Governuent contrit{ution to meet the deficits of
the Eastern Lines is not inciuded in the loans and advances as given in Table No. 2, but the amounts so coniributed are
included in Table No., 3. The "Duff Report® recommended that the deficits of the system each year be met by special
appropriations of the Dominion Govermnment and consequently deficits for 1932 and subsequent years are also excluded
from Table No, 2 2nd are included in Table No, 3 for the respective years,

Table 1 shows the operating revenues, expenses, and net operating revenues of the Canadian lines, the United
Staltes lin2s, and the System on the same basis as in previous reports. The second part of the table has been revised
to conform with the new set-up effected by the Canadian National Capital Revision Act, chapter 22 of the 1937 Statutes.
Under this Act the Canadian National Railways Securities Trust was created as a medium for maintalning in pervetulty
the Govermmeni's claims agrlinst the railways for loans nade, amounting to 56103.860.555, and acerued and unpaid
interest of $574,731,637. This total of $1,218,042,195 includes 343,549,039 interest the raillway had disputed and had
not included in its mccounts, but does not inciude any interest on the deficits which the Government had paid for the
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Eastern Lines since July 1, 1927, and for the entire system since January 1, 1932. Since this interest on
Goverrment loans has been cancelled it has been omitted from this table for each year. "Net corporate
income before deducting interest," shown in previous reports, has been replaced with "Income available for
fixed charges.” The fixed charges include in addition to interest on funded debt held by the public,

(1) rent for leased road and equipment, (2) interest on unfunded debt, (3) amortization of discount, and
(4) interest on certain Government loans. Deducting these fixed charges lesves "Net income deficit" shown
in previous reports as "Wet income deficit excluding Government interest.” Interest on Government loans in
the fixed charges is interest on temporary loans for rederption of funded debt pending refunding and, from
1937, also interest on loans for capital purposes made since Jamuary 1, 1932, but no interest on these
latter loans has been included in fixed charges for 1932 to 1936 inclusive,

The Capital Revision Act, which i1s explained more fully under Table 2, eliminated the Profit and Loss
balance as at January 1, 1937, and Profit and Loss balances for 1937 and future years will also be eliminat-
ed by charging to "Dominion Government Proprietor's Fquity" the losses due to abandonment of lines and
other sﬁch items which do not involve the payment of cash at the time the items are written down, and by
the Government contributing cash for the cash deficits, These cash deficits are shown in the last column
of the table and for the years 1923-1936 have been met by loans by the Government, by direct payment from
July 1, 1927, as stated above, and by reduction of working capital.

Table 2 shows for each year 1923 to 1938 (1) Shareholders' Capital, (2) Funded Debt held by Public,
(3) Government Loans and Advances, and (4) Appropriestions for Canadian Government Railways. The Share
Gapital consisted of $165,627,739 stock of the Grand Trunk Railway held by the Dominion Govermment and
$100,000,600 of the Canadian Northern Railway stock also held by the Dominion Govermment. There was also
outstanding on December 31, 1922, $4,591,975 stock of constituent lines held by the public, of which
$8,175 has been retired., The table shows the adjustments of the capital liebilities of the System made
effective Jamary lst, 1937, under the Capital Revision Act, This Act provided for cancellation of capital
stocks and certain indebtedness of the Canadian National Railway System to His Majesty and for adjustment
of the accounts of the System. The previously outstanding capital stock of the Canadian National Railway
Company (formerly Grend Trunk Railway Company of Cansda) was surrendered by the Dominion and cancelled.
$82,000,600 of the outstanding stock of the Canadian Northern Railway Company was surrendered by the
Dominjon and cancelled. The remainder of the outstanding stock of the Canadian Rorthern Company, amounting
to $18,000,000 was transferred from the Dominion to the Canadian National Railway Compeny in exchange for
one million no par value shares of the latter company, being its entire issued capital stock. Dominion
loans for deficits and interest accruals were eliminated from the System balance sheet. Dominion Government
loane to and including the 1931 requirements were transferred by the Government to the Canadian National

Securities Trust in exchange for the Capital Stock of the Trust, at an initlal stated value equal to the
loans for Capital purposes, The new Capital Stock of the Canadian National Rallway Company, the Capital
Stock of the Trust and the investment by the Crown in Canadian Government Railways were transferred to a
shareholders! account styled "Dominion Government Proprietor!s Equity.™ Adjustment of the Balance Sheet
accounts of the System was made as at Jamuary 1st, 1937. The effect on the balance sheet of the System is
shown as follows:
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CONDENSED CONSOLIDATED BALANCE SHEET AT DECEMBER 31ST, 1936, SHOWING ADNUSTMENTS AS OF
JANUARY 1, 1937 AS AUTHORIZED BY THR CANADIAN NATIONAL RAILWAYS CAPITAL REVISION ACT, 1937

As Revised

As Published Adjustments
ASSETS December 31, 1936 | Authorized- by Act | Janumary 1, 1937
Investments:
Investnment in Road and Equipment ......... ¢ $2, 092 11k, oo .88 | - $262,770,972.03 | $1,832,343, 031,
Improvements on Leased Railway Property ... BL P 4,248, ,964,1
Miscellaneous Physical Property ........... 59,811’» 61#&.23 59,81k 6ull 23
Total Property Investment Account ...... 2,159,177.612.25 | - 262,770,972.03 1,896,406,640,22
Other Investments ........... T 38,375,619.84 38,375,619.84
Total Investments ..........ceceveees 2,197,553,832.09 [ - 262,770,972.03 1,934,782,260,06
Qurrent ASSets ............cceneenciacesanns . 67,365, 730.50 67,365, 730.50
Deferred AS3Bt8 ...........c..cuvscncnsanncne 18,633,881,57 18,633,881 .57
adiinited BDebAME WA . . vl . L Bk A b T 16,816,124.59 16,816,124,59
2,300,368,968.75 [~ 262,770,972.03 2,037,997,9%.72
LR FAYR 1 TS Y BiS
Capital Stocks owned by Dominion Government . $ 262 ,628,338,70 | - 265,628,338.70 [$  .....
Capital Stocks owned by Public .............. BUSIOERGOL W [0 ML o TN 4,584,100,00
Government Grants by Province of Canada .... 15, 1“»2.6 3.33 | - 15,142,633,33
Other Grants ........c..co00es LD o A e Bﬁ JOIRRTRERSOMl T Bl ol 1Tl ks 3 013 748,90
Funded Debt - Public ..... T o AT sTeTe SR e 3 1,184,612,248,59 1,184,612,248,59
Loans from Dominion of Canada a.nd Int. thereon |4 1,251,916,622.90 f~1,174, 693 155.934 17,223 ,466.,97
Dominion of Canada Expenditures for
Canadian Govermnment Rallways:-
Road and Equipment ....eccvcececanass 188,290,263,52 | - 388,290,263.52 | @ .....
Working CBPItALl o..vvvvcvevavenrcncncennns 16,771 ,980.54 16,771,980, 54
Current L18b111it1€8 v..ceeceeronsacoararecans 35,351,859.26 f 35,351,859.26
Deferred Liabilities ,....eecceveavsvccccnas 5 BPEEANSTING AL, & =« T 3,331,771.52
Unadjusted Credits and Reserves ....... Koo | 51t G e S 36,381,119.54
Profit and Loss Balance - Deficit ......... . - 904,655, 718,05 904,655, 718.05
New Account authorized: |
Dominion Government - Proprietor!s Equity
(Revresented by):-
1,000,000 shares of no par value capital
stock of the Canadian National Railway
Company issued in exchange for the residual
value of Canadian Northern Capltal
SECKS (o afexriars)-I= 53 oL A eees  $18,000,000,00
5,000,000 shares of no par value capital
stock issued by Securities Trust to the
Government in consideration for the
securitises, advances, claims for unpaid
interest and collateral security held
by Govermment ........... $270,037,437.88
Dom. Government Capital Expenditures for
Can, Govt, ®ailways ..... $388,290,263.52 676,327, 70140 670,327, 701,40
2,300,368,968.75 |- 262,770,972,03 2,037,597,996.72
# Loans for Capital ......... $270,037,437.88
Loans for Deficits ....ecevs 373,823,120,38
Accrued Interest ........... 530,832,597,67
1,174,093,155.93

# Does not include Dominion Govermment claims for interest amounting to $43,949,039,34.



The Dominion Government has carried loans to the railway in tws accounts, (1) non~active assets and
(2) active sssets, and when computing the net debt of Canada has deducted the second account, but not the
first, Irom the grosg debt. The Government loans in this tabie have been segregated into these two
accounts. The difference in the fiscal years of the railway and the Government, however, prevents checking
these loans against the published "Public Accounts" except where no transactions occurred durins the first
three months of any calendar year, If it is desired to combine the capital debts of the Canadian National
Railways System with those of the Dominion, only the Funded Debt of the System in the hands of the Public
should be added to the Dominion debt.

An indirect railway liability of the Dominion Government is the debt of the Northern Alberta Railways
owned jointly by the Canadian National and Canadian Pacific Railways. Half of the debt of this railway
held by the public was §7,500,000 on December 31, 1923, Also the Grand Trunk Western has assumed certain
contingent liabilities, in some cases solely and in others in conjunction with other tenant companies,
guaranteeing the payment of interest and principal of bonds of the Detroit and Toledo Shore Line, Toledo
Terminal, and Chicago and Western Indiana railways, It is not anticlipated any of these will become actual
liabilities, The Hudson Bay Railway is also a direct liability of the Dominion Govermmen: and is deing
operated by the Canadian National for the Govermment, but 1s not included in the following tables,

This tzble does not include subsidies granted by the Dominion, Provincial and Municipal governments
to the privately operated lines which later became part of the Canadian Govermment railways and other con-
stituent lines of the Canedian National Railways, Excluding grents to the Grand Trunk Pacific Development
Company fcr the Prince Rupert dry dock and shipyard, payments of weges for unemployment relief labour
during 1936, and subscriptions for stock, the grants were as follows:

Cash Land
Subsidies Grants
$ Acres
DOMATAON o1oxc ., o1080] o efo¥eHo bt afoFNapo 0 relels 49,261,220 5,763,735
Loan to Grand Trunk ......... 15,142,633 4
64,403,853
ProvADCABL" . 1 il Noresieteliorgs ar¥ers & ofd 16,698,208 1,815,141
Munitetpatle: 18, bt A TR e, b 7,393,867
Tt @ 4l e A% odsiors « 13 88,495,928 1,578,876

4 No interest was paid on this loan made prior to Confederation and it has been included with cash grants
by the Bureau. It was cancelled by the Cansdian Fational Capital Revision Act 1937 as a Canadian
Fational Railway liability.

Table 3 shows for each year, 1923-1928, the cash received from Long Term Debt, Govermment Loans, and
dppropriations to Cenndian Government Railw'ays, as reflected in Table 2, also the Dominion contributions
for deficits comprisirg the deficit of the Eastern Lines from July 1, 1927 and the remainder of the System
from Jenuary 1, 1932. The authorities under which "Loans and Advences treated as active assets in Public
Accounts® totalling $48,144,8CH were made are as follows:
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334 Advances, Finencing and Guarentee Act, 1937..ceceeusecencccasecscone 2,392, 742.61
334 Advances, Financing and Guarantee Act, 1938...ceiviviieencacnnannons 10,302,822, 44
334 Advances, Branch Line Construction Act, 193b..c...cvveerenienncecnnss 5,001,677.61
1% Advances, Trans-Canada Air Lines Act, 1937....00ivvenennnn.. o 3,200,000.00
3%  Purchase of Railway Equipment (Repayable 1938=1950)..scee.cvvueerens 6,206,076.9%
2% Advances Refunding Act, 1938............ o5 ko e Al SR SR ey 21,041 ,485.13

%7 | e A B (Rt i e e ceveeseses 48,144 BOW, T3

Table 4 shows for each year, 1923—1938. the expenditures for capital purposes and on de-

ficit account. ”

Table 5 shows the principal operating statistics of the combined Canadian National Rail-
ways in Canada end the United States, Central Vermont statistics being included in this table
as from Jamuary 1, 1930, and not February 1, as in the other tables. The average miles opera-
ted and number of employees are monthly averages. The total pay roll covers ell employees and
includes pay roll charged to (1) operating expenses &s lebour, {2) stores department, which is
charged to operation or to capitel account es vart of the cost of materials, (3) Jjoint facili-
ties for the years 1923-1930 (This item is included in operating expense lebour for 1931-1938,)
and (4) capitel account. The breakdown of the total pay roll for 1938 is as follows:

Pay Roll charged to Operating Expenses....... §$ 107,809,613
Stores, Tie, Timber and Fuel Departments
Capital and other Items......... N X o ! 8,656,495

Totel Pay ROll.u.eecveenannns b 116,526,108
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TABLE 1. CANADIAN NATIONAL
RAILWAY CPERATING REVENUES(Z) 7 PAILWAY CPERATING mxpexses(2) | . NET QPERATING REVENUES(2)
Year Canadian United States Canadian United States 1 Canadian United States
Lines Lines Total ~ Lizes Lines Total Lines Lines Total
yy B ¢ D E F @ H 1

1923 (418,613,309 $38,348,281 | $256,961,590 || $206,069,866 | $29,768,180 $235,838,046 | $ 12,543,443 $8,580,101 $21,123, 544

1924 | 205,232,981 | 34,363,689 239,596,670 192, 738,522 28,883,527 221,622,049 12,494 L5g 5,480,162 17,974,621

1925 212,659,602 36,752,282 249,u11,884 187,956,847 28,333,587 216,290,434 24,702,755 8,418,695 33,121,450

1926 | 230,342,249 40,639,974 27,982,223 || 194,029,900 | 29,531,362 223,561,262 | 36,312,349 11,108,612 47,420,961

1927 | 233,735, 51 41,143,367 274,879,118 202, 776,373 30,528, 894 233,305,267 30,959,378 10,614,473 41,573, 851

1928 | 260,418,524 U4 172,344 304,591,268 27,780,174 31,951,522 249,731,696 42,638,750 12,220,822 54,859,572

1929 248,222,476 L2 27,504 290,496,980 7,223,887 31,408,388 248,632,275 30,998,589 10,866,116 41,864, 705

1930 | 213,446,581 36,922,117 250,368,998 196,502,058 31,785,965 228,288,023 16,944,523 5,136,452 22,080,975

1931 171.675,@6 28,829, 16 200,505,162 17,673,133 27,639,862 199,312,995 2,313 1,189,854 1,192,167

1932 | 139,948,317 2,155,277 | 161,103,594 | 134,300,983 | 20,907,178 155,208,161 5,647,334 248,099 5,895,433

1933 | 126,701,228 21,818,514 148,519, Th2 122,572,230 20,240,329 142,812,559 4,128,998 1,578,185 5,707,183

1934 | 1Lo,824,361 24,078,141 164,902,502 130,296,563 21,639,516 151,936,079 10,527,798 2,438,625 12,966,423

1935 | 1uk4,596,516 23,587,986 173,184,502 135,091+.o79 23,832,170 158,926,249 9,502,437 4, 155,816 14,258,253

1936 | 154,178,174 32,432,315 186,610,489 145,081,184 26,396,506 171,477,690 9,096,990 6,035,809 15,132,799
| 1937 165,082,489 33,314,120 198,396,609 153,711,912 27,076,045 180, 788,858 11,370,576 6,237,175 17,607,751
;9:3 ljc_.ffﬁ.%iw LK 25y, tesr 1’32,21*1.“723 152,087,431 24,037,831 __L_EYb.NE.}lE ﬁlf,l;g-(,gzu 1,568,587 6,006,411

-9-



Fixed Charges
Income Rent for Interest Interest on Amortization Net Profit Capital
Availsble Leased Paid Tunded and of Discocunt Income and Losses, etc{
Year for Fixed Road Dominion Unfunded Debt on Total Deficit Loss Not Required Cash
Charges and Government Funded Debt (3) (W) Net Debt ()| in Cash (4) Deficit (L)
Equirment ( E+L+M+Y ) (J=C) (P+Q) (R+S)
J X I M N 0 P Q R S
1923 |$15,2u48,264 | $1,387,906 $ $35,280,916 $ 119,172 |$36,787,994 $ 21,539,730 | $ 2,936,648 $ 1,476,185 | $ 23,000,193
1924 | 16,919,824 1,452,709 L 38,738,819 317,672 | 40,509,200 23,589,376 |Cr. 385,872 3,029,278 20,174,226
1925 | 32,343,023 1,276,120 e 40,547,261 514,024 | u2,337,L05 9,994,382 206,505 395,71 9,805,176
1926 | 43,505,500 1,284,639 A 39,328,450 503,393 43,116,492 |[cr: 2,389,008 | Cr. 6,502,004 - 7,318,391 |Cr. 1,572,621
1927 | 38,389,220 1,274,017 - 40,827,549 Lgg, 6332 42,589,898 4,200,678 820,988 602,365 4,419,301
1928 | 48,289,321 1,299,813 300 43,809,018 541,590 45,650,421 |cr. 2,638,200 3,4k6,392 4,271,244 Jor. 3,463,752
1929 | 36,604,368 1,213,641 4g,205,311 594,122 | 50,013,074 13,408,706 511,067 1,658,142 12,261,631
1930 | 19,971,106 1,292,014 vor 53,574,243 690, Thk 55,557,001 35,585,895 5,453,922 5,362,720 35,677,097
1931 [- 1,738,089 1,328,622 . 56,950,118 852,966 | 59,131,706 60,869,795 5, 762,261 5,663,618 60,968,438
1932 |- 1,316,739 1,350,197 5 57,432,468 907,515 59,690,180 61,006,919 4,802,615 4,067,807 60,841,727
1933 |- 1,111,028 1,351,788 s 56,687,399 867,L498 58,906, 685 60,017,713 1,600,102 2,662,427 58,955,388
1924 8,715, 785 1,372,037 o 56,022,804 827,639 58,222,480 k9,506,695 4,161,080 5,259,874 48,5407, 901
1035 8,014,635 1,372,713 783,671 53,650,917 1,085,516 56,892,817 48,878,182 30,L53,831 31,910,548 47,421,465
1936 8,975,091 1,372,229 527,682 | 49,391,425 841,101 52,172,437 43,197,346 12,684,818 12,578,770 43,303,394
1937 | 11,241,763 1,5C5,689 1,744,551 | Lg,081,Lug 938,729 | 53,270,417 42,028,654 1,028,946 [(5) 711,732 [(6)42,345,868
1938 - 1,419,255 1,474,075 920,125 49,902,116 1,058,382% 53,451, Tu2 54,470,397 2,55%,03 |(5)2,712,837 [(b)5H,314,196
(1) 1Includes the Central Vermsnt Reilway, Inc., from February 1, 1930,
(2) Pevenues and Txpenses, 1©23-1627, adjusted t> include Cymercial Telegraph lines to be comparable with 1923-1938,
(2) §;tA19$ome Defigit includes appropriations for Insurance Fund of $9,94%,949 and excludes interest on Government Loans eliminated by Capital
%) bﬁ;;;;;nPAiti iﬁ27é + S are the Profit and Loss deficits whicn, with the interest on Government Loans, were eliminated December 31, 193b,
by the Capital Revisisn Act, 1937, as follows:
At Fourteen Adjustments: Paid per Col.H Eliminated bdy
December 31, Years Dom, Govt. Ry. In Total Table 3 Capital
1922 1923-1936 Accts.& Dom. Dispute 1927 - 1936 BRevision Act
Govt. Interest WGRT
Deficits $165,623,098 3492,719,802 | - ¢ 103,247 3 0 $658,239,713 | $284,416,593 $373,823,120
Interest 69, 328,803 Lo7,043 248 | - 6,439,453 43,949,039 574,781,037 o 574,781,637
(5) Charged to "Eroprietor's Bguity,"

(6)

Contributed by Dominion Government,

.L-
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TABLE 2, CANADIAN NATICNAL RAILTAYS — CAPITAL STRUCTURE | CANADIAN NATIONAL RAILWAYS ~ CAPITAL STRUCTURE
Shareholders! Capital Funded Debt Held by Public Government Loans and Advances Jppropriations
Capital Dominion Capital Bon—-active Active for GRAND
Stock Government Stock TCTAL GQuaranteed by Ungusranteed TOTAL Agsets in Asszets in TOTAL Canad ian TOTAL
held by Proprietor's held by Dominion Provincisl Publie Public Government
Government Equity Public Gocveroment Governments f Accounts Apconnts(a) Railways
A B ¢ D E ¥ ? 6 g I J K . u
At dates taken over by |
Domirion Govermment (See Note 7) $331,309,901 $93,412,807 ; $ 385,198,150 $ 809,920,861 ($ 115,607,457 $ $ 115,607,457 |(3)40k4,272,030 |%1,329,800,348
Dec. 31, 1622 $ 265,028,332 | $ $ L,591,9 $ 270,220,314 | Lu7,872,904 93,574,380 263,055,860 80U,503,144 [ 506,945,969 506,945,969 | Wk2,062,5T1 | 2,023,731,998
PSR 265, 628,339 4,591,975 270,220,314 | 470,372,904 93,574,380 259,151,772 823,099,056 | 567,870,480 567,870,480 | 47,643,526 | 2,108,833,376
"on 1924 265,628,339 1 4,501,500 270,229,839 | 558,872,904 93,5, 380 21,465,799 913,913,083| 574,657,394 | -14,259,436 560,397,958 | 451,712,485 | 2,196,253,365
B gEs 265,628,339 L,600,075 270,228,114 | 581,372,904 93,574,380 256,382,019 931,329,303| 572,585,535 bd 572,585,535 [ 453,535,303 | 2,223,178,555
o 1088 265,628,339 (1) 4,596,410 270,224,749 | 579,872,891 93,574,380 (1) 252,032,973 | (1)925,430,2u4| 594,200,367 100,000 594,300,367 |[(W)437,412,033 | 2,227,417,393 -
e, 0 265,628,339 L,594,410 270,222,749 | 657,181,330 93,574,380 230,626,027 081,381,737| 595,458,349 80,000 595,538,349 | 436,116,387 | 2,283,559,222
"o 1928 265,628,339 L,817,610 270,245,949 | 681,000,655 93,574,380 203,313,998 977,889,033 | 601,406,082 13,506,139 614,912,221 | 417,279,953 | 2,280,327,156
o Emit G0 265,628,339 4,594,910 270,223,249 | 807,048,434 gk, 654,505 220,856,554 1,122,559,493| ‘601,406,082 32,641,600 634,047,682 | 417,150,141 | 2,443,980,565
n " 3930 265,628,339 L,592,785 270,221,124 | 854,431,9% 4,912,466 239,221,402 1,168,565,863| 604,406,239 46,660,542 651,065,781 | Lo3,443,935 | 2,493,297,703
ne 105 265,628,339 . L,592,625 270,220,%% | 970,562,289 4,912,466 230,982,452 1,276,457,207| 604,405,239 35,008, 251 63a,l1k,490 | Lo05,209,2%0 | 2,5°1,301,901
Pk 265,628,339 . 4,585,225 270,213,564 | 965,831,382 74,912,466 223,173,319 1,264,517,167| 6U5,527,456 50,195, 751 695,723,207| 405,170,073 | 2,635,624,011
"y L 265,628,339 4,585,225 | 270,213,564 | 962,992,576 | 74,912,466 217,397,113 | 1,255,302,155| 645,527,456 | 16,305,439 | 661,832,895 Lok,378,682 | 2,591,727,29
G "o1934 265,628,339 noc 4,584,825 270,213,164 | 963,906,119 74,912,466 207,511, 854 1,246,330,439| 6U5,527,U56 27,053,487 672,580,943 | Lok,279,909 | 2,593,404, U455
" m 1035 25,628,339 4,584,225 270,212,564 | 889,741,774 7,912,468 190,124, 761 1,154,779,001| 645,527,456 | 109,073,454 754,600,910 | 405,062,275 | 2,584,654,750
g LIk 265,628,339 F, el 4,584,100 270,212,439 937,620,214 3,111,953 173,214,082 1,184,612,249| 643,860,558 77,223,467 721,084,025 Los,062,244 | 2,580,970,957
Jan, 1, 1937 676,327,701 4,584,100 680,11, 801 937,620,214 73,171,953 173,214,082 1,184,612,249 77,223,467 77,223,467 |(5) 16,771,981 | 1,959,519,498
Dec. 31, 1937 675,530,028 L,583,800 680,113,828 [ 970,697,190 73,117,953 177,522,256 1,221,997,399| 62,480,567 62,480,567 |(5) 16,771,981 { 1,981,363,775
oy L. 1388 672,688,591 4,583,600 | 617,212,351 13.00%,865.7581 £y 178,078,197 | 1,249,996,423 48,144,805 48,144,805 |(5) 16,771,981 | 1,992,185,600
Increase or Decrease N
1922 - 1938 -205,628,339 | 72,688,591 i 1808 407,052,077 | 336,002,854 | - 2,521,012 | - 84,977,663 45,1493, 279 | -506, 945,969 48,144,805 | - L5E.801,164{ - 425,200,590 | - 31,546,398
Ad Justments under the i
Capital Revision . (6)
Act of 1937 -265,628,330 | 676,327,701 g, 410,699,362 5 . N 643, 800,558 _ 63,860,558 ] - 288,290,263 | - 021,451,450
Transfer of Canadian
Government Railway
Proverty to Other
Govt, Devertments - 214,51 a - 214,541 e ‘ - 42,760,459 | - 42,075,000
Capital Loesses since
Jen, 1, 1938 - 3,u24,569 - 3,l2u4,569 . - 3,424,569
Capital Receipts,
1923-1938 (See Teblé 3) T VBT 78,0354 - 556932, 50 ) PSRN | M s e W45 a3 27af 136,014,580 | ugaul 805 | 185,050,394 5,760,132 | 635,304,630
-25,628,339 | 672,688,591 - 8,175 | 407,052,077 | 556,902,8M4 | - 26,521,912 - 84,077,663 W45,403 279 | -500,045,069 | 48,144,805 |- 458,301,164 | - 425,290,590 | - 31,546,398
i ::?:ﬁla:§p2;;1;§§;u§::e?ﬁntrﬂl N R v -+ e el et [y i (3) fictgi;¥efg£ fégéSEQ,TOY for Hudson Bay Railwey m March 31, 1919, Apnronriation to Dec, 31, 1922 included
(L) DeductiO“ for Hud;on Bay Railwey 315,2u45,389,

(2) Current liabilities - Losns and bills payzble ~ Minister of Finance are included for 1929, 1430 and 1933.

(5)
(5

(=
i

Working canital.
Inciuded in column (B)
Dotes constituent lines were teaken over:- Canadien Northern, Sept. 30, 1917; Grand Trunk Pacific, March G,

10193 Grend Trunk, May 21, 1920; Canadian Government Railways, Yarch 21, 1919; (Actual date of transfer
N¥ovember 20, 1018).,




TABLE 3. RECEIPTS
FUNDED DEBT HELD BY PUELIC GOVERNMENT LOANS AND ADVANCES Appropri- Dominion Decrease in
hationn for Government Working Capi-
Fet Net Non-active Active Canad ian Contributions | tal, Sinking
Increase Discount Capital Assets Assetn TOTAL Government for Deficits | Fund and TOTAL

Year in Received in in Public mulway_s other Balance

Par Public Accounts Sheet Accounts

Value Accounts (Note 1) (Note 2) (Note 3) ( Increase +)

4 B e D D 7 G R i J

1923 |$ 18,595,912 ($ L47H,975 |$ 18,120,937($ 60,924,511 $ 60,924,511 $ 5,180,620 + 4uus 561 [ $ 79,780,507
1924 90,814,027 | 3,251,938 | 87,562,089 6,786,914 | -14,259,436 7,472,5221 3,594,214 + 19,221,933 64,461,848
1925 17,416,220 795,000 [ 16,621,220] - 1,971,859 14,259,436 12,287,577| 1,886,314 4,231,167 35,026,278
1926 |- 5,849,059 - 5,849,059{ 21,514,832 100,000 21,614,832| - 1,507,605 10,289,976 24,548,144
1927 55,901,493 | 2,508,680 | 53,392,813 1,257,982 - 20,000 20,000| - 1,194,264 2,117,936 99,613 546Uk, 854
1928 |- 3,492,704 1,540,539 |- 5,033,243 5,9”7-733 13,426,139 19,373,872 - 5,782,490 4,200,356 ko,838,477 53,596,972
1929 144,670,460 4,063,136 | 140,607,324 19,135,461 19,135,461 113,000 4, 762,217+ 69,991,581 94,626,421
1930 46,006,370 | 2,189,458 | Y43,816,912| 3,000,157 14,018,942 17,019,099 1,674,204 6,476,667 45,316,592 114,303,474
1931 | 107,891,344 | 14,226,030 | 103,665,314 e.e | -11,652,291 11,652,291 1,765,306 8,712,762 | + 5,864,446 96,626,645
1932 (- 11,940,040 ses |- 11,940,040| Y1,121,227( 15,157,500 56,308,717| - 39,167 [(3) 6,635,845 11,626,267 62,591,622
1933 |- 9.215,012 - 9,215,012 -33,890,312 33,890,312 . [(4)112,378,050 | + 6,530,346 62,742,380
1978 - 8,971,716 256,250 |- 9,227,966 eee | 10,748,0u8 10,748,048 70,000 48,407,901 | + 2,932,076 47,065,907
1935 |- 91,551,438 921,500 |- 92,472,938 oo | 82,019,967 | 82,019,967 47,421,465 11,170,848 48,139,342
1936 29,833,248 1,898,750 27,934,498 | - 1,666,898 | -31,849,987 33,516,885 43,303,394 12,580,298 50,301,305
1937 37,385,150 641,662 36,743,488 -1Y4, 742,900 14,742,900 42,345,868 | + 231,486 64,114,970
1918 27,999,024 | 1,491,120 | 26,507,904 -14,335, 702 14,335, 762 54,314,196 2,228,865 68,715,203
TOTALS| 45,493,279 | 24,259,038 | 421,234,241( 136,914,580 | 48,144,805 | 185,059,394 5,760,132 381,076,657 28,155,448 | 1,021,285,872
Note (1) Includes temporery Government loans shown in annual reports as "Loans and Bllls Paysble - Minister of Finance." OQther loans and bills

payable are included in Column I.
Fote (2) Excludes credits for property transferred to other Goveranental departments - $42,975,000 (See Table 2).
Note (3) Includes deficits for Eastern Lines from July 1, 1927, and for entire system from January 1, 1932.
Note (4) System (less Eastern Lines) deficit for 1932 of $53,422,602 was paid in 1933, the remaining $783,220 being secured from working capital,

-OI.'



TABLE L, EXPENDITURES
Investments
Rallway

Rolling Stack,
Year Inland Steamships Hotels Coastal Affiliated TOTAL Cash Total

Commmnications Steaaships Companies Deficits Expendi tures

and Miscellaneous (See Table 1)

Properties
$ $ $ $ $ $ $

1923 54,268,938 695,736 1,815,640 56, 780,31k 23,000,193 79, 780,507
1924 l1,208,257 606,211 2,473,154 Lk 287,622 20,174,226 6k, 461 , 848
1925 18,290,616 391,724 27,185 6,270,577 25,221,102 9,805,176 35,026,278
1926 23,187,739 1,263,024 11, T4 1,658,228 %,120, 765 or. 1,572,621 24,548 14k
1927 45,002,322 1,090,905 3,707 4,128,619 50,225,553 4,419,300 54,64l 854
1928 40,157,334 3,871,239 5,580 13,026,571 57,060, 724 Cr. 3,U463,752 53,596,972
1923 81,425,585 3,832,827 3,241,4% - 6,135,117 82,364,790 12,261,631 o4,626,42
1930 58,175,568 4,928, 702 3,456,085 12,066,022 18,626,377 35,677,087 114,303,474
1971 28,822,800 5,473,456 - 9,189 1,371,140 35,658,207 60,968,438 96,626,645
1932 - 1,384,143 2,194, 48 - 11,166 950, 736 1, 49,895 60,841,727 62,591,622
1933 341,819 610,968 207 2,833,998 3,786,992 58,955,388 62, 2,380
1934 - 1,274,840 258,841 112 - 326,107 -~ 1,341,994 Lg 407,901 47,065,907
1935 153,83 535,619 | - 2,425 30, 789 77,877 47,421,465 48,139,342
1936 6,656,687 67, M7 14,947 58,330 6,997,911 43,303,394 50,301,305
1937 20,970,509 69,871 - 165,716 8ok, 438 2,769,102 42,345, 868 64,114,970
1938 +10,260,U451 1,020,099 - k481,758 3,602,215 +14,401,007 54,314,196 68,715,203
TOTALS k26,263,476 27,111,697 6,330,838 Lk 720,233 50l , 426, 2ul 516,859,628 1,021,285,872

-II-



TABLE 5. CANADIAN NATIONAL RAILWATYS
OPERATING STATISTICS
Average Revenue Revenue Passenger Total Total Freight (2)
Miles of Freight Ton Passengers | Passenger Freight Passenger Train Operating Operating Train
Year Road Carried Niles Carried Niles Revernue Revenue Revenue Revenue Expenses Miles
Operated | ( nz%x;;:nd) Milllons) (rhousanda) Millions) (Tho;utmds) (Thou;ands) { Mousands) ('mou;ands) , ('Ihou;ands) (Thousands)
1923 21,805 57,248 18,615 23,684 1,447 185,241 39,285 59,595 256,962 235,838 36,939
1924 21,866 52,u499 16,990 22,708 1,372 171,085 37,234 57.400 239,597 221,622 32,743
1925 21,936 54,999 18,027 2,675 1,380 180,453 36,618 56, T82 2ug k2 216,290 33,181
1926 22,065 60,846 19,243 21,580 1,438 200,004 38,099 58,843 270,982 223,561 35,27
1927 | 22,193 61,997 19,465 20,554 1,483 202,107 38,576 59,901 274,879 233,305 36,450
1928 22,277 69,155 22,588 19,697 1,514 228,461 39,147 61,687 304,59 249,732 38,949
1929 22,628 65,213 19,375 19,251 1,401 214,636 37,132 60,084 290,497 248,632 35,913
1930 23,5650 54,563 16,910 17,554 1,21k 183,568 32,901 53,252 250,968 228,802 31,479
1931 23,769 41,708 14,610 13,196 866 148,952 23,200 40,540 200,505 199,313 27,178
1932 23,173 34,377 12,818 10,364 686 120,15 17,259 31,651 161,104 155, 208 24,44
1933 23, 43 31,368 11,550 9,435 665 112,319 15,032 21,879 148,520 142,313 22,275
1934 23,676 36,966 12,950 10,080 123 126,118 16,331 29,725 164,903 151,936 24,766
1935 23,552 38,808 13,509 9,7 770 133,745 16,645 30,225 173,185 158,926 25,586
1936 23,554 43 451 14, 81k 10,099 831 1k5,488 17,022 31,026 186,610 173,478 28,313
1037 23,707 47,038 15,165 10,888 953 153, 196 18,945 23,662 198,397 180, 789 29,85;
123 23,684 40,578 14,505 10,280 392 120,770 13,097 22,172 132,242 176,179 27,853
Average per Freight Average per Passenger Averagze Average
Year |Passenger Averages per Mile of Road Operated Train Mile Train Mile Tons per Haul
Train(2) Revenue Passenger | Operating | Operating | Revenue Ton Freight Pass. Train Loaded Car |[Rev,Freight
Miles(3) | Ton Miles | Miles Reverue | Expenses uiles (¥)| Revemue | Passengers | Revenues Mile (1) Miles
{Mousands) 3 $ $ $
1923 23,914 853, 703 65,350 11, 784 10,816 502 5.01 60,50 2,49 25.59 325.2
1924 24,145 774,372 62,761 10, 958 10,135 517 5.22 56 .84 2,38 24.85 322,5
1925 | 24,69 | 818,150 62,908 11,370 9,860 541 LR 56.05 2.3 24.75 Call
1926 | 24,915 | 868,315 65,140 12,27 10,130 SHl 5.68 51.70 2.36 24.55 316.3

-a I.



1927 25,929 872,402 65,827 12,386 10,513 531 SEEE 57.20 2.31 24,67 k.0
1028 2,900 (1,008,634 67,974 13,673 11,210 577 5.87 56.29 2.29 25.20 326.6
1929 27,104 851,279 61,920 12,838 10,988 536 5.98 51.69 2,22 23,89 2971
1930 27,664 711,187 51,342 10,612 9,67 534 5.83 43,89 1.93 23.78 309.9
1031 24,631 611,509 36,428 8,435 8,385 535 5.48 35.15 1.65 24,13 350.3
1622 19,890 537,138 23,862 6,777 6,529 522 4oy 34,50 1.59 24,97 372.9
1933 18,53 L8k, 397 28,007 6,255 6,015 516 5.04 35.87 1.50 24,34 368.2
1034 18,402 sS4k, 722 30,540 6,965 6,417 521 5.09 39.29 1.62 24,32 350.3
1935 18,639 568,318 32,557 7.322 b,710 525 5.23 41,31 1.62 23,99 3u8.1
1636 18,174 | 625,956 35,292 7,923 7,280 520 5.1k L5, T4 2l 38 2k.13 340.9
1937 19,285 636, 718 Lo, 218 8,369 " 1.020 505 5.15 Lo, 4 1.75 23.25 3224
£23 18,723 600,720 27,0l6 7,695 1,430 518 5.02 L7.62 .72 Ak 357.5
Average Average Revenue Number Total Pay Roll Ratio of Ratio of
Year | Passenger Per Ton Per of Pay Charged to Operating Operating

Journey of Per Per Ton Passenger Bruployees Rb11 Operating Pay Boll to Expensea to
Freight Passenger Mile Mile Expenses Revenues Revenues

(Mi]tes) K $ $ $ (Thousands) ('Jhou;ands) (Per Cent) (Per Cent)
1923 61.1 3.24 1.66 .995 2,715 107,007 | 153,884 137,457 53.49 91.78
1924 60.4 3.26 1,64 1,010 2,713 101,489 145,622 129,L23 54,02 92,50
1925 63.7 3.28 1.69 1,001 2,654 98,382 143,963 129,790 52.04 8,72
1026 66.6 3.29 171 1,039 2,650 102,890 151,94 135,225 49,90 82,50
1027 72.2 3.26 1.88 1.038 2,601 103,540 159,250 1k0,457 51.10 84,88
1928 76.9 3.30 1.99 1.011 2,585 107,602 168, 728 1kg, 790 49,18 81.99
1629 72.8 3.29 1.93 1.108 2,650 109,096 173,019 151,44 52,15 85,59
1930 69.2 3.36 1.87 1.086 2,710 101,046 159,981 143,348 57.12 95 17
1071 5.6 3.57 wJe 1,020 2.679 91,416 139,785 126,951 63.32 90,41
1332 66,2 3.51 1.67 Lo42 2.515 76,616 106,012 99,693 61.88 96,34
1033 70,5 3.58 1.59 972 2,261 70,625 95,632 89,631 60.35 %.16
193u 1.7 3,41 1.62 JOTH 2,259 ™, T 98,408 91,987 55. 18 92.14
1934 19.2 3.45 1.7 .990 2,162 75,053 104,862 9,815 55.90 91.77
1236 82,3 3.35 1.69 - .982 2,048 78,836 111,221 102,534 51&01& 91,89
1037 87.6 3.27 1.7% 1.014 1.987 79,471 117,805 108,301 54,59 91.12
1738 86.7 3.4k 1Lk a6k 2.030 74,953 116,526 107,870 59.19 %.67

(1)
()

“evemae and ponerevenue freight.
Includes nortion of mixed train miles,

(a) Includes unit car miles.
(4} =xcludes ton miles on car ferries, etc,
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