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The picture on the cover shows one of  the
Great Northern's new Diesel Electric loco-
motives leaving the roundhouse at  Superior,
Wisconsin. Locomotives o f  this type handle
freight and fast passenger trains between St.
Paul-Minneapolis and Superior-Duluth.
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To the Stockholders:

I T E M 1 9 4 1 1 9 4 0  1 9 2 9 1 9 2 8

Operating revenues

Net  income

Net  income per share

$125,044,883

$ 16,785,159

$6.72

$101,743,146

$ 10,208,194

$4.09

$125,932,808

$ 25,668,551

$10.31

$126,737,091

$ 25,168,230

$10.11

Rate o f  return on investment 4.53' '0 3.58' , 5.39' , 5 . 3 9 '  ,

Taxes $ 16,867,023 $ 12,273,206 $ 9 ,201 ,154  $  10,297,997

Taxes per share $6.75 $4.91 • $ 3 . 7 0 $4.14

Dividends $ 4 ,997 ,790 $ 1 ,249 ,448 $ 12,450,225 $  12,449,205

Dividends per share $2.00 $0.50 $5.00 $ 5 . 0 0

Revenue net ton  miles (Thousands) 13,215,682 10,116,482 10,150,719 1 0 , 1 2 7 , 2 5 4

Revenue per net  ton  mi le  (Cents) .835 .880 .997 1.027

Passengers carried one mi le (Thousands) 304,050 253,849 367,978 368,239

Revenue per passenger mi le (Cents) 1.601 1.664 3.070 3 . 1 2 4

Percent o f  operating revenue carried to  net income 13.4' c 10.0' , 20.4' , 19.9' ,

Number  o f  t imes fixed charges earned 2.21 1.72 2.39 2 . 3 3

Rat io current  assets to  current  l iabi l i t ies at  end o f  year 2-04 1.99 1.73 1 . 7 4

The Board of Directors submits the fol-
lowing report for the year ended December
31, 1941:

Your railroad, in the eventful year cov-
ered by this report, met every requirement
made of it as the Nation hurriedly prepared
for war. T h i s  necessitated the handling of
the largest volume of traffic in its history
the performance of 30 percent more freight
service than ever before in  a  single year.

F I F T Y - T H I R D

A N N U A L  R E P O R T

FOR C A L E N D A R  Y E A R  1 9 4 1

H I G H L I G H T S  O F  1941

The upsurge o f  t raff ic  c reated b y  the
national emergency was handled smoothly
and efficiently, wi thout  interference w i th
normal traffic.

Highlights of 1941 operations compared
with 1940 are shown in the following tabu-
lation, together with similar items for 1929
and 1928 when operating revenues were
approximately the same as for 1941:
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NET I N C O M E
0

10

0
1932 1933  1934

Li)

1928 1 9 2 9  1 9 3 0  t e  31 1 9 3 5  1 9 3 6  1 9 3 7  1 9 3 8  1 9 3 9  1 9 4 0  1 9

NET DEFICIT

Y E A R

R A I L W A Y
O P E R AT I N G
R E V E N U E S

N E T  I N C O M E
OR N E T  D E F I C I T Y E A R

R A I L W A Y
O P E R AT I N G
R E V E N U E S

N E T  I N C O M E
OR N E T  D E F I C I T

1941 $125,044,883 $16,785,159 1934 $ 70,752,877 1,074,480 D

1940 101,743,146 10,208,194 1933 61,923,891 3,187,760 D

1939 91,783,373 8,686,425 1932 55,549,246 13,405,439 D

1938 79,215,531 2,712,560 1931 77,087,455 5,325,907

1937 94,942,292 10,089,920 1930 104,996,076 18,036,748

1936 89,625,105 9,903,986 1929 125,932,808 25,668,551

1935 81,188,858 7,139,860 1928 126,737,091 25,168,230

D—Deficit.

HEAVY T O N N A G E  TRAIN I N  THE CASCADE M O U N TA I N S
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Net Income

1 9 4 1   1 9 4 0 1 9 2 9 1 9 2 8

I N C O M E

Received f r o m  shippers f o r  t ranspor ta t i on  o f  p r o p e r t y,  f r o m
passengers and for other t ransportat ion and incidental services $125,044,883 $101,743,146 $125,932,808 $126,737,091

Received as d iv idends and in terest  o n  stock and  bonds owned,
property rentals and other  income 3,626,250 3,218,139 12,026,227 13,032,123

Mak ing  to ta l  income available o f $128,671,133 $104,961,285 $137,959,035 $139,769,214

H O W  I N C O M E  W A S  U S E D

Wages and salaries paid employes $ 45,605,443 $ 37,776,867 $ 49,133,907 $ 47,893,732

Ta x  collectors required 16,867,023 12,273,206 9,201,154 10,297,997

Locomot ive fuel  cost 7,156,615 6,173,454 9,694,164 10,392,731

Depreciat ion charged on locomotives, cars and ore docks * 6 , 6 7 0 , 7 6 8 4,163,275 4,863,578 4,677,553

Miscellaneous mater ials,  supplies, and  ren ta l  o f  equipment  and
facilities, etc., cost 21,670,205 20,154,161 20,882,386 22,439,500

Leaving for f ixed charges $ 30,701,079 $ 24,420,322 $ 44,183,846 $ 44,067,701

Paid fo r  interest on mortgage and col lateral  t rus t  bonds, condi -
t ional sale contracts, interest and other f ixed charges $ 13,915,920 $ 14,212,128 $ 18,515,295 $ 18,899,471

R E S U LT I N G  I N  N E T  I N C O M E  O F $ 16,785,159 $ 10,208,194 $ 25,668,551 $ 25,168,230

Div idends paid to  stockholders $ 4 ,997 ,790 $ 1 ,249 ,448 $ 12,450,225 $ 12,449,205

Balance avai lable f o r  addi t iona l  wo rk ing  capi ta l ,  addi t ions a n d
betterments to  proper ty,  contingencies, etc. $ 11,787,369 $ 8 ,958 ,746 $ 13,218,326 $ 12,719,025

While railway operating revenues in 1941
were the largest since 1929, and closely
approach the best years ever experienced
by the railroad, the net  income i n  1941
was less than for each of  the eight years
from 1923 to  1930. T h i s  is accounted for
partly by increased taxes. T h e  rate of re-
turn on  investment i n  1941 was 4.53%,
less than the 1923-1929 results which range
up to 5.65%. Th is  was due not only to the

1941 —  $16,785,159

A N N U A L  R E P O R T  F O R  1 9 4 1

I N C O M E  A N D  H O W  I T  W A S  U S E D

*Includes $2,691,376 fo r  amort izat ion o f  defense projects, explained on page 9.
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greater net in most of those earlier years
but also to the smaller investment at that
time. A l l  Class I  railroads (those w i t h
annual revenues over $1,000,000) earned
on an average a return of  3.79% in 1941,
while Class I  railroads in the Western Dis-
trict realized an average return o f  3.41%
return on their investment.

A condensed summary o f  financial re-
sults shows:

1940 — $10,208,194



GREAT NORTHERN 1941 REVENUE TON MILES AN ALL TIME HIGH

Y E A R

f R E V E N U E  N E T  T O N  M I L E S

Y E A R

F R E V E N U E  N E T  T O N  M I L E S

G R E AT
N O R T H E R N

( T H O U S A N D S )

A L L U .  S.
R A I L R O A D S

( T H O U S A N D S )

G R E AT
N O R T H E R N

( T H O U S A N D S )

ALL U .  S.
R A I L R O A D S

( T H O U S A N D S )

1941 13,212,937 477,836,346 1929 10,150,710 450,189,394
1940 10,113,942 375,411,275 1928 10,127,254 436,086,747

1927 8,958,350 432,013,979
1939 8,701,383 335,375,486
1938 7,017,296 291,866,410 1926 8,902,970 447,443,627

1925 8,517,914 417,418,464
1937 9,477,756 362,815,382 1924 8,093,136 391,945,037
1936 8,664,572 341,181,596 1923 8,754,273 416,255,550
1935 7,372,079 283,637,058 1922 6,882,465 342,187,536
1934 6,137,694 270,291,541 1921 5,740,921 309,533,365
1933 5,431,603 250,651,190 1920 8,518,841 413,698,749
1932 4,324,700 235,308,521 1919 7,973,569 367,161,371
1931 6,151,063 311,072,637 1918 8,844,787 408,778,061
1930 8,720,584 385,815,376 1917 8,399,349 398,263,062

30%. ABOVE PREVIOUS PEAK-1929 AV 49%; ABOVE WORLD WAR I PEAK-1918 A)" 208,VABOVE 1932 LOW •4 0
1 4

1111
REVENUE TON MILES
ALL U.S.RAILROADS

REVENUE TON MILES
GREAT NORTHERN

0, 1  I  I  I 1  1  I  I  I  1  1  1  I  1
1917 1 9  0  1 9 2 3  1 9 2 6  1 9 2 9  1 9 3 2  1 9 3 5  1 9 3 8  1 9 1 .

NEW 4050  H.  P. DIESEL ELECTRIC LOCOMOTIVE I N  FREIGHT SERVICE

0

-Excludes motor  vehicle operations.
Figures for  " A l l  U .  S. Ra i l roads"  1917 t o  1939 f rom Inters tate Commerce Commission's "Sta t is t ics  o f  Rai lways i n  t h e  Un i t ed

States, 1939," and for 1940 and 1941 f r o m  i ts  "Revenue Tra f f i c  Stat is t ics o f  Class I  Steam Rai lways"  w i t h  estimate for Class I I  and
I I I  rai lroads, those w i t h  gross annual  revenues less than $1,000,000.



Operating Revenues
1941—$125,044,883 1940—$101,743,146

C O M M O D I T Y
1941

 F R E I G H T
REVENUE

1 9 4 0
 F R E I G H T
REVENUE

INCREASE

AMOUNT PERCENT

Products of  agriculture 27,289,228 $22,816,308 $ 4,472,920 19.6

Animals and products 3,403,679 2,992,283 411,396 13.7
Products of mines 27,191,221 22,712,020 4,479,201 19.7
Products of  forests 18,412,642 13,241,037 5,171,605 39.1
Manufactures and miscellaneous 30,522,090 24,102,949 6,419,141 26.6

Merchandise—All L .  C. L .  freight 3,686,701 3,300,033 386,668 11.7

Total $110,505,561 $89,164,630 $21,340,931 23.9

The 1941 revenues of $125,044,883 close-
ly approached the record o f  $126,737,091
in 1928, and the freight revenue in  1941,
$110,505,561, was the largest in the history
of the railroad. Over  13,200,000,000 reve-
nue net ton miles were produced in 1941,
this being 30% more than for the previous
record year of  1928. D u e  to the decrease
in receipts per ton mile, the 1941 freight
revenue exceeded that of 1928 by only 6c'e.
The freight revenue per ton mile has been
steadily decreasing in recent years and the
8.35 mil ls received f o r  each t o n  trans-
ported one mi le i n  1941 was lower than
at any time since 1917, and at  that  t ime
wages, taxes and fixed charges were much
less than now.

Preparations for war and the furnishing
of foodstuffs and munitions t o  other na-
tions under the lend-lease program were
responsible for the large increase in traffic
in 1941. N e w  plants were constructed in
the N o r t h w e s t  f o r  manu fac tu r i ng  o f
ordnance, ships, airplanes and f o r  the

A N N U A L  R E P O R T  F O R  1 9 4 1
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INCR. $23,301,737-22.9%

reduction o f  aluminum ore. L a r g e  tank
farms were established at pipe line termi-
nals on the  east end o f  your  rai l road.
Nearly $1,000,000,000 of construction con-
tracts have been let to various shipbuilding
and aircraft  companies i n  Nor th  Pacific
Coast territory. New plane bases were built
in the State of Washington. The movement
of lumber to  camps, a i r  bases and arms
plants was very heavy. T h e  withdrawal of
many ships f rom intercoastal t rade  also
increased the ra i l road's  transcontinental
traffic.

Iron ore shipments a t  the ra i l road's
Allouez Docks reached an all-time high of
approximately 25,500,000 long tons, an in-
crease of 30c/0- over 1940. Eighteen percent
of operat ing revenues came f r o m  th is
source. Yo u r  railroad handles about one-
third of all the iron ore used in the United
States i n  producing steel. T h i s  heavy
movement is expected to continue in 1942.
Freight revenue b y  commodity groups
was as follows:



G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

The grain movement totaled 152,000,000
bushels, or 30% more than for either 1939
or 1940. Beginning in  mid-summer there
was a  heavy movement o f  grain which,
during the two previous years, had been
held back in storage on farms and in coun-
try elevators, most ly  under government
loans. Faced  w i th  an  acute shortage i n
storage space, large quantities of the stored
wheat were moved t o  make way fo r  the
maturing crop.

The oil fields in north central Montana
increased thei r  output  o f  crude o i l  f rom
5,863,292 barrels in 1940 to 6,527,256 bar-
rels in 1941, an increase of 11%.

Operating Expenses
1941—$78,323,366 1 9 4 0 — $ 6 5 , 9 0 1 , 7 2 3

Operating expenses increased $12,421,643,
or 18.8% as compared with the increase in
revenue of $23,301,737, or 22.9%. The  per-
centage of revenue consumed by operating
expenses dropped from 64.8% in  1940 to
62.6% in 1941.

Wage increases which became effective
September 1, 1941, increased operating ex-
penses by $1,890,603 for the last four-month
period.

Wi th  be t te r  mot ive  power and more
efficient utilization of freight cars, the rail-
road produced 30% more net ton miles of
transportation than in the previous record
period o f  1928-1929 when 300 more loco-

8

The movement o f  apples from the We-
natchee Valley in the State of Washington
was 17% larger than i n  1940, and most
other commodit ies showed substant ia l
increases.

Passenger revenues  i n  1941 w e r e
$4,866,328, a  15.2% increase over 1940.
Revenue per passenger mile decreased from
1.664 cents in 1940 to a record low of 1.601
cents in 1941, due largely to the movement
of military and naval personnel at reduced
rates. T h e r e  were 9,110 ra i l  passengers
arriving a t  Glacier National Park, an in-
crease of 10% over 1940. Hote ls ,  chalets
and camps in Glacier Nat ional  Park  and
adjacent Waterton Lakes Park in Canada
had the largest volume o f  business in  any
year since 1929.

INCR. $12,421,643-18.8%

motives and 7,200 more freight cars were
owned.

Transportat ion costs, wh ich  include
wages of trainmen and enginemen, switch-
ing crews, station forces, dispatchers, loco-
motive fuel, etc., increased 16% over 1940,
while net  t on  miles increased 31%, and
notwithstanding the increased cost of fuel,
materials and supplies, and the wage in-
creases in effect during the last four months
of 1941, the cost of producing freight trans-
portation per net ton mile was the lowest
in 25 years. A  number of factors contrib-
uted to this result, among them being the
increased volume of traffic, modernization
of power, and various operating economies.
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Due primarily to modernization of power,
there was a further increase i n  efficiency
with respect to fuel consumption. The gross
ton miles o f  transportation produced i n
1941 per ton of fuel consumed was 18,437
as compared with 17,769 gross ton miles in
1940, the previous record.

Because certain capital expenditures for
equipment and tracks were necessary t o
the Nation's war preparations, the Corn-

A N N U A L  R E P O R T  F O R  1 9 4 1

9

pany is permitted to  charge these expen-
ditures to operating expenses over a five-
year period, thus amortizing this capital
outlay (which amounted to $14,179,138 at
the end of 1941) at the rate of 20% per year
instead of approximately 3%. There  were
included in the accounts for 1941 for  this
item $43,400 under Maintenance o f  Way
and Structures, and 82,647,976 under Main-
tenance of Equipment.

Road and equipment have been main-
tained at standards required by the heavy
traffic. Disregarding the charges to main-
tenance referred to in the preceding para-
graph, there was an increase of  83,354,358
in Maintenance of Way and Structures and
81,152,076 in  Maintenance of  Equipment.
Part of this is accounted for by the advance
in cost of  materials and increase in wages
effective September 1, and a part  was in
anticipation of future shortages of men and
materials. Over  twenty-five thousand tons
of rail were purchased and 142 miles of main
track were relayed with rail  weighing 112
and 131 pounds per yard. T h e  program of
rebuilding the roadbed in  territory where
the subgrade is  s o f t  was c o n t i n u e d ;
1,000,000 cubic yards of  material  were
moved in bankwidening, and 850,000 cubic
yards o f  ballast were applied. Structures
were well maintained wi th  materially in-
creased expenditures on bridges, shops and
enginehouses, station and office buildings,
telegraph and telephone lines, signals and
interlockers, etc. Repairs on cars and loco-
motives have been expedited. and fewer
cars were out  o f  service awaiting repairs
than ever before.



Taxes
1941 —  $16,867,023

Y E A R

R A I L W A Y
O P E R AT I N G
R E V E N U E S

T O TA L  R A I L -
W A Y  T A X
A C C R U A L S

F E D E R A L
I N C O M E
TA X E S

C A P I TA L
S TO C K  A N D
O T H E R  F E D -
E R A L  T A X E S

PAY R O L L  T A X E S

A L L
O T H E R
TA X E S

U N E M P L O Y-
M E N T

I N S U R A N C E
R A I L R O A D

R E T I R E M E N T
T O TA L

1941 $125,044,883 $16,867,023 $6,052,829 $536,352 $1,422,723 $1,422,506 $2,845,229 $7,432,613

1940 101,743,146 12,273,206 2,953,761 143,383 1,164,967 1,166,016 2,330,983 6,845,079

1939 91,783,373 10,121,469 1,869,999 84,763 1,085,187 993,557 2,078,744 6,087,963

1938 79,215,531 8,364,234 68,672 47,924 984,287 887,993 1,872,280 6,375,358

1937 94,942,292 8,425,163 206,462 113,774 735,578 36,905 772,483 7,332,444

1936 89,625,105 7,842,526 430,862 74,320 335,016 960,871 1,295,887 6,041,457

1935 81,188,858 6,216,821 350,000 158,577 5,708,244

1934 70,752,877 6,181,111 Cr.  4 11 , 9 4 6 144,223 6,448,834

1933 61,923,891 6,660,944 73,228 6,587,716

1932 55,549,246 6,697,424 674 6,696,750

1931 77,087,455 7,179,028 Cr. 2 3 4 , 2 7 0 248 7,413,050

1930 104,996,076 8,712,598 161,477 337 8,550,784

1929 125,932,808 9,201,154 623,267 425 8,577,462

1928 126,737,091 10,297,997 1,780,034 36,388 8,481,575

G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Railway t a x  accruals i n  1941 aga in
reached an all-time high, the $16,867,023
accrued being 37.4c; greater than for 1940,
and 63.8% above any year prior to 1940.
In 1928 and 1929, when revenues were
approximately the same as for  1941, ap-
proximately 8% of operating revenues were
consumed by taxes. I n  1941 nearly 14670
of operating revenues were needed to meet
tax accruals.

Next to wages, the tax bill is the largest
single i tem o f  expense. T h e  1941 taxes

C O M PA R I S O N  O F  T A X E S  W I T H  O P E R A T I N G  R E V E N U E S

1940 — $12,273,206 I N C R .  $4,593,817 — 37.4c-to
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were equivalent to $6.75 per share of capi-
tal stock, $723 per employe, and slightly
more than the entire earned net income.

As net earnings were less than the allow-
able exemption, provision for excess profits
taxes was unnecessary.

Federal income tax  returns have been
checked b y  the  Government  and f ina l
settlement o f  a l l  outstanding i tems has
been made up to and including 1939.
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Conditional Sale Contracts
During 1941 there were purchased on

conditional sale contracts 2,000 5 0  t o n
box cars a t  a  cost o f  $5,931,145, and 18
Diesel locomotives (13 for switching serv-
ice, 1 for  combination road and switching
service, and 4  f o r  road service) costing
$2,147,366. A l l  contracts were a t  2 %  in-
terest on deferred payments, t o  be com-
pleted in  9 years for the box cars and in
5 years for the Diesel locomotives.

As reduction in principal is being made
monthly under the conditional sale con-
tract plan. the total interest paid on a 2("0
contract is  no more than would be paid
under 1.61% or  1.77% equipment trusts
with equal annual payments on principal
and running 5 or  9 years respectively.

A N N U A L  R E P O R T  F O R  1 9 4 1
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During the year $2,786,297 was paid on
the principal of  conditional sale contracts
and $48,009 additional was paid on equip-
ment at time of delivery.

Negotiations were completed as of June
1, 1941, reducing the interest rate on al l
outstanding conditional sale contracts to a
2% basis except for one contract covering
1,000 box cars whose interest rate was re-
duced from 3% to 212%. Saving in inter-
est to maturity amounted to $280,611. T o
secure these reductions, payments on prin-
cipal of $324,977 were anticipated and paid
as o f  June 1, 1941, and included i n  the
$2,786,297 payment on principal fo r  the
year mentioned above.



G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Fixed Property Improvements Year 1941 Year 1940
Cash expenditures for new property $8,129,135 $4,196,421
Less cost of  property retired 3,623,794 2,529,737

Net increase in investment account $4,505,341 $1,666,684

New Equipment Year 1941 Year 1940
Cash expenditures for new equipment. $10,811,380 $12,059,661
Less cost of  equipment retired 4,732,806 6,660,009

Net increase in investment account $6,078,574 $5,399,652

Terminal yards were enlarged and im-
proved at Minot, North Dakota; H i Ilyard
and Seattle, Washington; and K lamath
Falls, Oregon. M i n e  spurs were bui l t  t o
serve iron ore mines on the Mesabi Range

Additional motive power and cars have
been required to  handle the swelling vol-
ume of traffic. Fi f teen heavy freight mallet
locomotives were rebuilt and modernized
at Company shops a t  a  cost o f  approxi-
mately $110,000 each, paid for out of Com-
pany funds. One  additional locomotive is
still to be rebuilt to complete the program,
begun in 1940, of reconstructing 25 of these
locomotives. T h e y  are  g iv ing excellent
service, haul ing substantially more ton-
nage w i t h  a  reduction i n  un i t  fuel con-
sumption. Twenty-one steel underframed
cabooses wi th  steel wheels were also con-
structed.

Sixteen add i t iona l  Diesel un i ts  were
ordered and delivered in  1941, making a
total o f  49 units in  service a t  the end o f
the year. These new locomotives consisted
of one 4050-horsepower Diesel for  helper

12

in Minnesota. Faci l i t ies t o  thaw cars o f
frozen ore were provided a t  the Allouez
docks to assure a maximum movement of
ore. Va r i o u s  other improvements were
made to the property.

service i n  t he  R o c k y  Moun ta i ns ;  one
2700-horsepower Diesel road locomotive
for freight service between Butte and Great
Falls, Montana; one 1000-horsepower com-
bination road and switching Diesel, t en
1000-horsepower switching Diesels; and
three 600-horsepower switching Diesels.

The t w o  2700-horsepower Diesel road
locomotives and 2000 50- ton box cars
ordered in 1940 were received and placed
in service in 1941.

Equipment ordered for  future delivery
included 1000 50-ton box cars to be bui l t
at Company shops, 2000 50-ton box cars
and 1000 75-ton steel ore cars to be bui l t
at outside shops, and 20 Diesel locomotives,
thirteen o f  which are o f  5400-horsepower
and seven o f  1000-horsepower for  switch
service. T h e  5400-horsepower Diesel loco-
motives are for  use in  transcontinental
freight service.
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Y E A R
* F R E I G H T
R E V E N U E

* R E V E N U E  P E R
N E T  T O N  M I L E

(CENTS) Y E A R
* F R E I G H T
R E V E N U E

1941 $110,342,384 .835 1929 $101,178,226
1940 89,010,078 .880 1928 103,980,301

1927 94,405,030
1939 79,853,655 .918
1938 68,418,930 .975 1926 93,346,740

1925 90,098,763
1937 81,451,161 .859 1924 86,144,671
1936 77,046,160 .889

1923 93,672,147
1935 70,132,152 .951 1922 78,065,563
1934 60,347,883 .983 1921 74,700,241
1933 52,672,751 .970

1920 89,760,845
1932 45,958,761 1.063 1919 77,351,472
1931 63,344,056 1.030 1918 76,937,445
1930 85,797,268 .984 1917 64,300,66600
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1941 FREIGHT REVENUE LARGEST ON RECORD

I v *   1941 REVENUE PER NET TON MILE SMALLEST SINCE 1917

1.50

1.25

1917 1 9 2 0  1  2  1 9 2  1 9  9  1  3  1 9  9 3 8  1 9 4 1

1.00

0.75

0.50

0.25

i,Excludes moto r  vehicle operations.
13

FREIGHT REVENUE

75 T O N  LOADS OF IRON ORE ENROUTE MINES TO  DOCKS

I I I 111 I II IN 111 I I I I
* R E V E N U E  P E R
N E T  T O N  M I L E

(CENTS)

.997
1.027
1.054

1.048
1.058
1.064

1.070
1.134
1.301

1.054
.970
.870
.766



G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Cash and special deposits
Due f rom agents, conductors and others, including net traff ic balances f rom other

$ 37,075,998 $ 25,165,308 I —  $11,910,690

railroads 7,736,037 6,373,232 I —  1 , 3 6 2 , 8 0 5
Mater ia l  and supplies on hand fo r  maintenance and operat ion o f  the p r o p e r t y 11,986,751 9,338,661 I —  2 , 6 4 8 , 0 9 0

T H E  A B O V E  I T E M S  A R E  C U R R E N T  ASSETS AS T H E Y  A R E  R E A D I L Y
C O N V E R T I B L E  I N T O  C A S H .  T H E I R  T O T A L  I S 56,798,786 40,877,201 I —  15,921,585

Deferred i tems 1,645,274 1,505,986 I —  1 3 9 , 2 8 8
Items t h a t  cannot  be  cleared u n t i l  add i t iona l  in fo rmat ion  is  avai lable, such as

hire o f  equipment and bi l ls ant ic ipated, gravel p i t  operations, etc. 4,980,715 2,439,653 I —  2 , 5 4 1 , 0 6 2
The Company had invested in  land, t rack,  locomotives, cars and other  p roper ty

used fo r  t ransportat ion purposes 579,978,386 569,394,471 I - -  10,583,915
The Company had invested in  stocks, bonds, notes and advances of :

Chicago, Bur l ing ton 86 Quincy R .  R .  Co 109,245,456 109,245,456
Spokane, Por t land and Seattle R y.  Co. 46,703,500 46,703,500
Canadian subsidiaries forming par t  o f  system 28,140,538 28,140,538
Other t ransportat ion affi l iates and  subsidiaries, terminal  companies, e t c . . . . 13,712,722 13,958,702 D —  2 4 5 , 9 8 0
Other affi l iates and subsidiaries, coal, lumber,  townsite companies, etc. 6,672,125 12,712,768 D - -  6 , 0 4 0 , 6 4 3
Non-aff i l iated companies 1,784,889 2,005,331 D - -  2 2 0 , 4 4 2

The Company  had invested in  non-operat ing physical p roper ty,  etc 10,767,584 9,055,765 I —  1 , 7 11 , 8 1 9

M A K I N G  T O T A L  A S S E T S  O F $860,429,975 $836,039,371 I —  $24,390,604

G R E AT  N O R T H E R N  R A I L W A Y  C O M P A N Y  O W E S

To  employees for  outstanding paychecks, inc luding back paychecks in  1941 $ 4 , 0 8 3 , 0 5 6 $ 1 ,943 ,313 I —  $  2,139,743
To  tax  collectors for  taxes not  yet  due 12,878,896 8,332,636 I —  4 , 5 4 6 , 2 6 0
To  bondholders for  interest matur ing  December 31, payable January 1 6,456,240 6,492,100 D —  3 5 , 8 6 0
To  others for  materials, supplies, etc. 4,490,782 3,799,594 I —  6 9 1 , 1 8 8

T H E  A B O V E  I T E M S  A R E  C U R R E N T  L I A B I L I T I E S  D U E  W I T H I N  T W O
Y E A R S ,  A N D  T O T A L  T O 27,908,974 20,567,643 I —  7 , 3 4 1 , 3 3 1

To  banks and t r u s t  companies fo r  equipment  purchased under  condi t ional  sale
contracts 18,311,005 13,066,800 I - -  5 , 2 4 4 , 2 0 5

Reserves for  depreciat ion o f  road, equipment and other  proper ty 69,978,075 66,819,767 I - -  3 , 1 5 8 , 3 0 8
Other reserves, vouchers anticipated, suspense accounts, etc. 2,105,924 1,703,269 I - -  4 0 2 , 6 5 5
To  investors  f o r  bonds  outstanding,  inc lud ing  mor tgage,  col latera l  t r u s t ,  a n d

equipment t rus t  bonds 316,007,000 318,881,000 D - -  2 , 8 7 4 , 0 0 0
To  aff i l iated companies 422,545 509,665 D - 8 7 , 1 2 0
Grants in  aid o f  construction 2,208,238 1,213,460 994,778

M A K I N G  T O T A L  L I A B I L I T I E S  A N D  I N D E B T E D N E S S  O F $436,941,761 $422,761,604 I —  $14,180,157

N E T  W O R T H  A N D  S U R P L U S

D E D U C T I N G  T O T A L  L I A B I L I T I E S  F R O M  T O T A L  A S S E T S ,  T H E R E
R E M A I N E D  A V A I L A B L E  F O R  C A P I T A L  S T O C K  A  N E T  W O R T H  O F. $423,488,214 $413,277,767 I —  $10,210,447

Capital  S tock-2 ,498,922.5  shares owned by  28,907 stockholders (November  21,
1941) 249,092,150 249,092,150

D E D U C T I N G  C A P I T A L  S T O C K  F R O M  N E T  W O R T H ,  T H E R E  R E -
M A I N E D  A  C O R P O R AT E  S U R P L U S  ( L A R G E L Y  I N V E S T E D  I N  T H E
P R O P E R T Y )  O F $174,396,064 $164,185,617 I —  $10,210,447

C U R R E N T  A S S E T S  E X C E E D E D  C U R R E N T  L I A B I L I T I E S  B Y $ 28,889,812 $ 20,309,558 I —  $ 8,580,254
CASH E X C E E D E D  C U R R E N T  L I A B I L I T I E S  B Y 9,167,024 4,597,665 I —  4 , 5 6 9 , 3 5 9
N E T  W O R T H  P E R  S H A R E  O F  C A P I T A L  S T O C K $169.47 $165.38 I —  $ 4 . 0 9
R AT I O  O F  C U R R E N T  A S S E T S  T O  C U R R E N T  L I A B I L I T I E S 2.04 1.99 I —  . 0 5
R AT I O  O F  C A S H  T O  C U R R E N T  L I A B I L I T I E S 1.33 1.22 I —  . 1 1

F I N A N C I A L  P O S I T I O N  A T  T H E  E N D  O F  Y E A R

I T E M

G R E AT  N O R T H E R N  R A I L W A Y  C O M P A N Y  O W N S
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December 31,
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December 31,
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FAST FREIGHT NEARING GLACIER PARK

Y E A R
R A I L W A Y

O P E R AT I N G
R E V E N U E S

R A I L W A Y
O P E R AT I N G
E X P E N S E S

I N COME
A V A I L A B L E
FOR F I X E D

C H A R G E S

F I X E D
C H A R G E S

1941 $125,044,883 $78,323,366 $30,701,079 $13,915,920
1940 101,743,146 65,901,723 24,420,322 14,212,128
1939 91,783,373 60,462,670 22,902,195 14,215,770
1938 79,215,531 54,517,108 16,985,924 14,273,364
1937 94,942,292 61,377,723 26,112,884 16,022,964
1936 89,625,105 56,880,722 27,671,522 17,767,536
1935 81,188,858 50,061,214 26,468,087 19,328,227
1934 70,752,877 48,610,180 18,497,685 19,572,165
1933 61,923,891 41,545,224 16,273,500 19,461,260
1932 55,549,246 45,655,672 6,101,996 19,507,435
1931 77,087,455 55,285,954 24,481,023 19,155,116
1930 104,996,076 72,565,878 36,970,872 18,934,124
1929 125,932,808 82,862,910 44,183,846 18,515,295
1928 126,737,091 83,235,116 44.067,701 18,899,471
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Y E A R

F U N D E D
D E B T

O U T S TA N D I N G
D E C E M B E R  31

I N T E R E S T  O N
F U N D E D

D E B T
F I X E D

C H A R G E S

1941 $316,007,000 $13,484,625 $13,915,920
1940 318,881,000 13,722,692 14,212,128
1939 328,348,364 14,032,595 14,215,770
1938 330,761,515 14,121,823 14,273,364

1937 336,628,515 15,571,487 16,022,964
1936 345,574,915 17,298,166 17,767,536
1935 349,245,515 18,755,665 19,328,227
1934 354,809,515 18,816,884 19,572,165
1933 350,886,515 18,965,541 19,461,260
1932 353,143,515 18,933,208 19,507,435

1931 354,301,515 18,992,022 19,155,116
1930 355,560,515 18,641,072 18,934,124
1929 336,819,515 18,220,132 18,515,295
1928 340,082,615 18,397,673 18,899,471

Funded Debt
Dec. 31, 1941 — $316,007,000 D e c .  31, 1940 —  $318,881,000

Funded debt outstanding on December
31, 1941, was $316,007,000, the lowest since
August, 1924. Interest on funded debt and
fixed charges were less than for any year
since 1920. D u r i n g  1941 n o  new bonds
were issued. General Mortgage Series " H "
4% Gold Bonds amounting to $1,293,000
were purchased in  the open market a t  a

GREAT NORTHERN HAS REDUCED FUNDED DEBT. INTEREST AND FIXED CHARGES
CUMULATIVE REDUCTION IN FIXED CHARGES 1934 -  1941

Agr icu l tura l  Development

1935 - $ 2 4 3 9 3 8

1936 -1.804.629

1937-3,549.201

1938 -5.298.801

1939-5.356.395
1940-5.360.037
1941-5.656.245

There was a substantial improvement in
agricultural conditions in 1941 in  the ter-
ritory served by the Great Northern. I n -
creased y ie lds and  h igher  prices were
general.

Range conditions continued to improve
and i n  many  sections the  ranges were
approaching the i r  carry ing capacity o f
livestock. There was a substantial increase
in the acreage o f  certified seed potatoes.

OR 29%
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DECR. $2,874,000

cost o f  $1,252,841. Reduct ion i n  funded
debt during 1941 was:
General Mortgage Series " H "

4% Gold Bonds $ 1 , 2 9 3 , 0 0 0
Collateral Trust Bonds—

Secured 4% Serial Bonds 6 1 6 , 0 0 0
4% Bonds of 1940  5 0 0 , 0 0 0

Equipment Trust, Series " E "
2% Serial Trust Certificates  465,000

Total $ 2 , 8 7 4 , 0 0 0

Ant ic ipat ing t h a t  agr icu l ture  i n  f u t u re
years will provide still greater tonnages for
the railroad, the Agricultural Development
Department takes an active par t  i n  the
promotion of irrigation for those semi-arid
areas where precipitation is not sufficiently
certain t o  assure production. I r r i ga t i on
projects involving almost a  mill ion and a
half acres o f  fertile lands have been ad-
vanced to the survey stage.



Wage Increase

During 1941 the railroad labor organiza-
tion submitted demands for wage increases
and paid vacations which for a ful l  year,
based o n  1941 pay ro l l s ,  w o u l d  have
amounted t o  approximately $17,850,000,
or more than $7,500,000 over the entire
net income fo r  1940. Negotiat ions were
carried on without result, whereupon the
President o f  the United States appointed
a five-man Emergency Board to  conduct
hearings and make recommendations. T h e
employes refused to accept the recommen-
dations made by the President's Board and

Increase in  Rates

On December 13, 1941, the railroads filed
a petit ion wi th  the Interstate Commerce
Commission fo r  permission t o  increase
freight and passenger rates 10%. I t  was
estimated that such an advance would yield
sufficient revenue to meet the cost o f  the
wage increases which had become effective
September 1, 1941, the increases in prices
of materials and supplies, and additional
expenses incident to safeguarding railroad
properties during the war.

An increase o f  10% in  passenger fares
was authorized by the Commission to be-
come effective February 10, 1942, and cer-
tain increases in freight rates, substantially
below those sought, were authorized t o
become effective March 18th and to remain
in effect for the period of the war and for
six months thereafter.

The increase in freight rates is, in general,
6% upon a l l  commodities except certain
"basic o r  raw commodit ies" which are
products o f  agriculture, l ive stock and
products, and low grade products of mines,

A N N U A L  R E P O R T  F O R  1 9 4 1
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a nation-wide strike was called t o  begin
December 5th. T h e  President then recon-
vened the Emergency Board which, acting
as a Board of Mediation, effected a settle-
ment, the terms of which were more liberal
to the employes than the recommendations
made earlier. T h e  wage increases were
made retroactive to September 1, 1941. A s
a result of  this agreement, i t  is estimated
that during a year with the same employ-
ment as in 1941, the increase in labor costs
would amount to $6,850,000, or 14.9% of
the total payroll.

such as sand, gravel, broken rock, and slag.
On these a 3% increase was approved. O n
anthracite and bituminous coal, coke of all
kinds, and lignite, specific increases were
approved, dependent upon the amount of
the present rate: when $1.00 or less, 3 cents
per net ton increase; when over $1.00, the
increase approved was 5 cents per net ton.
No increase was a l lowed on  i r o n  ore.
Accessorial charges, so far as involved, may
be increased 6%, except certain charges on
coal and ore at  lake docks. T h e  net effect
of this decision wil l  be to increase freight
revenue slightly more than 3%.

On the  basis o f  1941 traff ic, increase
in freight service revenue will approximate
$3,750,000 per year, and passenger revenue
will approximate $485,000 per year, a total
of $4,235,000. T h e  Commission's decision,
nevertheless, is disappointing in  that  the
increases authorized fa i l  b y  more than
$1,800,000 t o  provide for  the increase in
wages as applied to  1941 operations, and
contribute nothing t o  the substantial in-
crease in the cost of material and supplies.
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Stockholders and Employes

Thirty-nine percent o f  all stockholders
owned 10 shares or  less, more than ha l f
owned 20 shares o r  less, three-fourths
owned 50 shares or less, and 91670, owned
100 shares or less. Dist r ibut ion of owner-
ship was as follows:

DISTRIBUTION 0
BY NUMBER OF

NOV

F STOCKHOLDERS
SHARES OWNED

21, 1941
e e e e e

00
0

0 0 0 0 0 0 0 0 0c c o  v t I f l  t o  h  co  0 )
0 0 0 0 0 0 0 0 0t- t -

NUMBER OF SHARES OWNED

Subsidary and Aff i l iated Companies

Beginning in  1940 and cont inuing in
1941, i n  order t o  simplify the corporate
structure,  Somers L u m b e r  Company,
Canadian Rockies Hotel Company, Cotton-
wood Coal Company, and South Bu t te
Mining Company, wholly owned subsidiar-
ies, were eliminated, and their properties
were taken over by  your Company or  a
subsidiary. P roper t y  o f  Tw in  C i t y  Be l t
Railway Company, in which your Company
owned a one-third interest, was sold and
the Company dissolved.

is

The average  n u m b e r  o f  emp loyes
increased from 19,858 in 1940 to 23,322 in
1941. These 23,322 employes were paid
$48,070,194 i n  1941. D iv idends  paid t o
stockholders i n  1941 tota led $4,997,790
which is a t  the rate o f  1.2% o f  the net
worth o f  the Company. T h e  investment
in road, equipment and working capital—
the " tools"  o f  railroad transportat ion—
averaged more than $27,000 per employe.

These "tools" of transportation furnished
by the stockholders afforded employment
and a livelihood for thousands of men and
women, while performing invaluable serv-
ices t o  the Nat ion .  B e y o n d  t h e  great
national emergency, however, the fac t
remains tha t  the security o f  the stock-
holders' i nves tment  and the  workers '
employment depend upon tools and labor
producing the k ind o f  transportation the
public wants at a cost the public can afford
and is willing to pay.

A $2.00 per share dividend was received
from Chicago, Burlington 86 Quincy Rail-
road Company amounting t o  $1,660,358,
the same as for  1940. Spokane, Portland
and Seattle Railway Company and its sub-
sidiaries repaid $850,000 on advances pre-
viously made compared w i t h  $500,000
repaid in 1940. Income accounts, general
balance sheets, and profit and loss accounts
for these two companies follow the Comp-
troller's report.



Arthur Curtiss James
1867 - 1941

It is with profound sorrow that the Board of Directors of the
Great Northern Railway Company record the death of Arthur Curtiss
James, on June 4, 1941, in New York City.

Mr. James had been a director of the Company for seventeen
years. H i s  father, D. Willis James, was a close friend and business
associate of the founder of the Company. A l l  of his father's interest
in its welfare and its service to the Northwest was continued through
the son.

No man since the passing of James Jerome Hill has exercised a
greater influence on the general course of the Company which,
throughout the succeeding years, has been held unwaveringly to
those principles which were responsible for its initial success and
which have contributed so substantially to the development and wel-
fare of agriculture and industry along the Company's rails.

At times the largest individual shareholder in the Company,
Mr. James counseled modest dividends to shareholders and the invest-
ment of surpluses in improvements to the property to the end that
it continuously become a more efficient instrument of service. H e
counseled the procurement of new capital for such noteworthy
improvements as electrification of the railway in the Cascade moun-
tains and the building of the great Cascade tunnel.

With his support, the Great Northern was extended southward
through Oregon into northern California, and through his invest-
ments in the Western Pacific, a connection was effected in northern
California which brought into existence a new rail route between
the Northwest and San Francisco. Mak ing  an exception to  his
disinclination for public appearances, Mr.  James drove the Golden
Spike which marked the completion of this project on November
10, 1931.

A financier whose fortune and interest were largely devoted to
the development of railway transportation, philanthropist, and
friend i n  his passing the Directors, the Company and the North-
west have suffered an irreparable loss.

Resolution adopted by Board of Directors. October 22, 1941.
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General

G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Improved earnings permitted the pay-
ment of $2.00 per share in dividends during
1941. T h e  amount o f  stock outstanding
remained the same throughout the year.

Average receipts per ton mile and pas-
senger mile have dropped to  the lowest
level since before the first World War, while
wages and taxes have risen to the highest
levels in the history of the Company, and
material costs have advanced sharply.
Every effort wi l l  be made to  offset these
factors with increased efficiency.

For the results achieved in 1941, a num-
ber o f  factors were responsible—increased
volume of traffic; the substantial expendi-
ture of capital in recent years for moderni-
zation o f  locomotives, rol l ing stock, and
other facilities; improved operating meth-
ods; and the efficiency o f  the Company's
employes.

President Roosevelt on December 18,
1941, issued an order establishing the Office
of Defense Transpo r ta t i on ,  and la te r
announced that Chairman Joseph B. East-
man of the Interstate Commerce Commis-
sion had been appointed its Director. Four
divisions are created within the Office o f
Defense Transportation R a i l w a y  Trans-
port, Motor  Transport, Inland Waterway
Transport, and Coastwise and Intercoastal
Transport. B r o a d  powers are assigned,
among others, to coordinate transportation
policies and activities o f  federal agencies
and private groups; to keep abreast of war-
time transport requirements; to coordinate
and direct domestic traffic movements; to
exercise emergency powers given the Presi-

April 1, 1942.
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dent in the Interstate Commerce Act; and
to advise on emergency legislation affecting
domestic transportation. T h e  Director's
responsibility is to  assure that  the trans-
portation agencies work together to secure
the best possible movement of  war traffic.
Your  Company w i l l  give M r .  Eastman
fullest cooperation in the administration of
his new duties.

Crucial months lie ahead. T h a t  the pres-
ent volume o f  traffic w i l l  continue, there
seems no doubt.  A n  increased volume
is expected. H o w  great an increase is
problematical. E v e r y  effort wi l l  be made
to keep the  capac i ty  o f  your  ra i l road
abreast of the demands that may be made
upon it. Del ivery  of equipment, materials
and supplies which have been ordered, has
been reasonably prompt, considering the
circumstances. A l l  requirements are being
anticipated as far in advance as possible,
and i f  materials and supplies continue to
be forthcoming, there should be no failure
on the part of your railroad in performing
the important tasks entrusted to it.

Road and equipment are in  excellent
condition. T h e  Company's financial struc-
ture is sound. I t s  personnel is experienced,
loyal and deeply conscious of its obligations.

Your Company pledges that  during the
uncertain days through which a l l  must
march, its first concern will be the render-
ing o f  the greatest possible service to  the
Nation.

Detailed reports o f  the Comptro l le r
follow.

For the Board of Directors,

President.



MR. F. J. GAVIN,
President

Dear Sir:

A N N U A L  R E P O R T  F O R  1 9 4 1

Comptroller's Report

I submit herewith the following statements showing the result of operations of
Great Northern Railway Company, Chicago, Burlington &  Quincy Railroad Com-
pany, and Spokane, Portland and Seattle Railway System, f o r  the year ended
December 31, 1941.

Great Northern Railway Company:
Income account (1928-1941)   2 2
General balance sheet   2 4
Funded debt   2 5
Profit and loss account   2 6
Road and equipment property   2 6
Payments to employes, investors and government   2 7
Investments in securities   2 8
Operating revenues by primary accounts   2 9
Conditional sale contracts   2 9
Revenue freight traffic (1921-1941)   3 0
Revenue passenger traffic (1921-1941)   3 1
Operating expenses by primary accounts   3 2
Statistics of rail-line operations—freight service   3 4
Statistics of rail-line operations—passenger service   3 5
Freight train performance   3 6
Freight traffic by commodities   3 7
Equipment owned   3 8
Condition of equipment   3 8
New locomotives received in 1941   3 9
Tractive power and weight of locomotives owned   4 0
Aggregate and average capacity of freight cars   4 0
Track mileage owned and operated   4 0
Profile of main line   4 1
Rail chart   4 1
Weight of steel rails in main and branch line tracks   4 1

Chicago, Burlington & Quincy Railroad Company:
General balance sheet
Income account
Profit and loss account

Spokane, Portland and Seattle Railway System:
Profit and loss account   4 5
General balance sheet   4 6
Income account   4 8

Respectfully submitted,
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March 31, 1942.

42
44
45

Comptroller.

Page Number



Average mileage of road operated
I. O P E R AT I N G  INCOME.

R A I LWAY OPERATING REVENUES.
Freight
Passenger
Mail
Express
Switching
Other transportation
Incidental
Joint faci l i ty-net

Total railway operating revenues
R A I LWAY OPERATING EXPENSES.

Maintenance of way and structures
Maintenance of equipment
Traffic
Transportation-rail line
Miscellaneous operations
General
Transportation for investment-Cr.

Total railway operating expenses
Net revenue from railway operat ions

Railway tax accruals
Uncollectible railway revenues

Railway operating income
Equipment rents-Net  debit
Joint facility ren t -Ne t  debit

NET R A I LW AY  OPERATING INCOME

2. O T H E R  INCOME.
Revenues from miscellaneous operations
Income from lease of road and e q u i p m e n t
Miscellaneous rent income
Miscellaneous nonoperating physical property
Separately operated properties-Profit
Dividend income
Income from funded securities
Income from unfunded securities and accounts
Miscellaneous income

Total other income
Total income

3. M ISCELLANEOUS  DEDUCTIONS FROM INCOME.
Expenses of miscellaneous operations
Taxes on miscellaneous operating propert ies
Miscellaneous rents
Miscellaneous tax accruals
Separately operated properties-Loss
Miscellaneous income charges

Total miscellaneous deductions
Income available for fixed charges

4. F I X E D  CHARGES.
Rent for leased roads and equipment
Interest on funded debt-f ixed interest
Interest on unfunded debt
Amortization of discount on funded debt

Total fixed charges
NET INCOME

Number of times fixed charges earned
Ratio of expenses to revenues-percent. . . . . .

5. D ISPOSIT ION O F  N E T  INCOME.
Income applied to sink, and other res. f u n d s
Dividend appropriations of income
Income appropriated for invest, in phys. p r o p
Miscellaneous appropriations of income

Total appropriations of income
Inc. bal. transferred to Profit and Loss

6. P R O F I T  A N D  LOSS.
Profit and loss, January 1
Add: Credits to profit and loss
Deduct: Debits to profit and loss
Profit and loss, December 31

7. D I V I D E N D S  DECLARED

Aggregate net income of subsidiaries in which the
Company holds directly or indirectly a major-
i ty of the outstanding capital stock, not in-
cluded above: N e t  Income (or Deficit).

1941 1940 1939 1938 1937 1936 1935
8,071.53 8,068.72 8,071.68 8,071.54 8,087.49 8,188.15 8,278.28

$110,505,561 $ 89,164,630 $80,001,678 $68,544,001 $81,560,214 $77,150,514 $70,211,977
4,866,328 4,225,019 4,350,621 4,544,458 5,081,691 4,977,601 4,416,108
3,298,849 2,862,642 2,783,864 2,734,684 2,797,474 2,719,087 2,592,247
1,105,241 1,039,827 1,037,877 866,567 923,423 965,414 939,960

905,967 776,226 631,451 580,821 710,286 636,179 506,098
224,598 212,342 220,952 189,955 396,398 291,394 319,343

4,267,612 3,460,498 2,767,503 1,963,103 3,450,360 2,862,617 2,206,630
Dr.-129,273 Cr. -  1 , 962 Dr.-10,573 Dr -208,058 Cr.-22,446 Cr.-22,299 D r. -  3,505
125,044,883 101,743,146 91,783,373 79,215,531 94,942,292 89,625,105 81,188,858

16,628,547 13,230,789 11,259,128 8,652,584 10,247,812 8,660,007 6,994,058
21,236,550 17,436,498 15,431,415 13,257,006 14,927,846 13,623,780 12,630,006
2,492,003 2,359,067 2,276,335 2,254,863 2,282,051 2,152,655 2,029,222

34,862,432 30,034,420 28,501,753 27,296,664 30,709,734 29,098,139 25,801,313
1,001,720 836,991 859,003 867,528 921,402 844,366 753,248
2,317,214 2,161,732 2,284,773 2,246,750 2,380,052 2,556,346 1,908,037

215,100 157,774 149,737 58,287 91,174 54,571 54,670
78,323,366 65,901,723 60,462,670 54,517,108 61,377,723 56,880,722 50,061,214
46,721,517 35,841,423 31,320,703 24,698,423 33,564,569 32,744,383 31,127,644
16,867,023 12,273,206 10,121,469 8,364,234 8,425,163 7,842,526 6,216,821

9,257
29,854,494 23,568,217 21,199,234 16,334,189 25,139,406 24,901,857 24,901,566

1,223,884 1,361,148 1,314,181 1,479,331 965,016 889,029 997,612
629,075 400,005 300,458 375,582 404,982 453,257 420,100

28,001,535 21,807,064 19,584,595 14,479,276 23,769,408 23,559,571 23,483,854

345,718
120,311 121,871 138,374 142,530 142,677 133,414 313
420,101 361,958 333,822 324,081 327,800 401,134 388,691
229,785 225,183 215,477 209,488 168,097 176,668 177,606

45,875 48,316
2,308,934 2,318,489 2,645,934 2,205,150 1,982,889 3,882,151 1,954,999

65,951 95,653 637,272 534,637 396,348 238,755 958,176
49,190 10,568 65,020 3,841 11,231 5,716 12,373
86,260 84,417 91,749 154,987 165,465 211,331 275,835

3,626,250 3,218,139 4,127,648 3,574,714 3,240,382 5,049,169 3,816,309
31,627,785 25,025,203 23,712,243 18,053,990 27,009,790 28,608,740 27,300,163

323,419
21,515
74,801 77,301 74,731 75,331 75,050 75,172 77,304

125,439 96,031 82,751 70,836 68,019 74,050 70,124
114,431 158,143 466,918 652,464 503,538 541,191 440,552
267,101 273,406 185,648 269,435 250,299 246,805 244,096
926,706 604,881 810,048 1,068,066 896,906 937,218 832,076

30,701,079 24,420,322 22,902,195 16,985,924 26,112,884 27,671,522 26,468,087

24,889 24,928 23,539 30,835 25,530 3,495 1,176
13,484,625 13,722,692 14,032,595 14,121,823 15,571,487 17,298,166 18,755,665

406,406 464,508 159,636 120,706 18,361 39,833 141,900
407,586 426,042 429,486

13,915,920 14,212,128 14,215,770 14,273,364 16,022,964 17,767,536 19,328,227
S 16,785,159 S 10,208,194 S 8,686,425 $ 2,712,560 $10,089,920 $ 9,903,986 $ 7,139,860

/ 2 . 2 1 1.72 1.61 1.19 1.63 1.56 1.37
, /  62 .6 64.8 65.9 68.8 64.6 63.5 61.7

5 2 5 9 , 8 9 9 $ 2 6 3 , 0 6 3 $ 263,000 $ 1 3 , 8 0 4 $ 1 5 , 0 6 7 $ 1 5 , 4 3 9 $ 1 4 , 9 9 3
4,997,788

15,000 15,000 15,000 15,000 15,000 15,000 15,000

2 i 4,899 278,063 278,000 28,804 5,027,855 30,439 29,993
16,510,260 9,930,131 8,408,425 2,683,756 5,062,065 9,873,547 7,109,867

105,857,099 106,281,950 98,853,566 90,835,358 106,586,171 102,731,957 102,202,449
17,219,055 10,584,143 8,565,003 34,492,004 5,527,901 10,270,045 7,364,108
7,674,486 11,008,994 1,136,619 26,473,796 21,278,714 6,415,831 6,834,600

115,401,668 105,857,099 106,281,950 98,853,566 90,835,358 106,586,171 102,731,957
4,997,790 1,249,448 4,997,788

S 2 0 6 , 0 7 7 $ 1 5 5 , 1 8 0 S 2 , 1 1 0 $ 411,932 $ 420,633 $ 237,140 $ 6 4 , 4 6 0

G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

INCOME ACCOUNT-1935 to 1941

22



Average mileage of road operated
I. O P E R AT I N G  INCOME.

R A I LWAY OPERATING REVENUES.
Freight
Passenger
Mail
Express
Switching
Other transportation
Incidental
Joint faci l i ty-net

Total railway operating revenues
R A I LWAY OPERATING EXPENSES.

Maintenance of way and structures
Maintenance of equipment
Traffic
Transportation-rail line
Miscellaneous operations
General
Transportation for investment-Cr.

Total railway operating expenses
Net revenue from railway opera t ions

Railway tax accruals
Uncollectible railway revenues

Railway operating income
E.Equipment rents-Net  debit
Joint facility ren t -Ne t  debit

NET R A I LW AY  OPERATING INCOME
2. O T H E R  INCOME.

Revenues from miscellaneous operations
Income from lease of road and e q u i p m e n t
Miscellaneous rent income
Miscellaneous nonoperating physical property
Separately operated properties-Profit
Dividend income
Income from funded securities
Income from unfunded securities and accounts
Miscellaneous income

Total other income
Total income

3. M I S C E L L A N E O U S  DEDUCTIONS FROM INCOME.
Expenses of miscellaneous operations
Taxes on miscellaneous operating properties
Miscellaneous rents
Miscellaneous tax accruals
Separately operated properties-Loss
Miscellaneous income charges

Total miscellaneous deductions
Income available for fixed charges

4. F I X E D  CHARGES.
Rent for leased roads and equipment
Interest on funded debt-f ixed interest
Interest on unfunded debt
Amortization of discount on funded debt

Total fixed charges
NET INCOME (or Deficit)

Number of times fixed charges earned
Ratio of expenses to revenues-percent

5. D ISPOSIT ION  O F  N E T  INCOME.
Income applied to sink, and other res. f u n d s
Dividend appropriations of income
Income appropriated for invest, in phys. p r o p
Miscellaneous appropriations of income

Total appropriations of income
Inc. bal. transferred to Profit and Loss

6. P R O F I T  A N D  LOSS.
Profit and loss, January 1
Add: Credits to profit and loss
Deduct: Debits to profit and loss
Profit and loss, December 31

7. D I V I D E N D S  DECLARED

Aggregate net income of subsidiaries in which the
Company holds directly or indirectly a major-
i ty of the outstanding capital stock, not in-
cluded above: N e t  Income (or Deficit).

A N N U A L  R E P O R T  F O R  1 9 4 1

INCOME ACCOUNT-1928 to 1934

1934
8,344.39

$60,348,273
4,220,571
2,612,588

879,234
460,974
278,170

1,950,567
Cr. -  2,500

70,752,877

8,368,883
11,846,694
1,899,765

23,032,746
740,835

2,778,343
57,086

48,610,180
22,142,697
6,181,111

10,528
15,951,058
1,381,666

467,742
14,101,650

3,940
477,269
174,425

2,922,223
775,222
174,576
310,523

4,838,178
18,939,828

79,978
71,018
1,995

289,152
442,143

18,497,685

18,186
18,816,884

302,889
434,206

19,572,165
$ 1,074,480

.95
68.7

$ 14,827

15,000

29,827
1,104,307

104,655,903
281,740

2,735,194
102,202,449

$ 561,618

1933
8,445.12

$52,673,934
3,759,187
2,626,891

673,704
415,670
271,178

1,543,912
Dr.-40,585
61,923,891

5,335,607
10,961,690
1,864,188

20,434,097
563,524

2,429,557
43,439

41,545,224
20,378,667
6,660,944

7,213
13,710,510
1,301,953

598,330
11,810,227

313
574,603
159,323

4,178
3,349,378

464,732
40,114

294,531
4,887,172

16,697,399

58,898
70,298
76,348

218,355
423,899

16,273,500

100
18,965,541

110,928
384,691

19,461,260
$ 3,187,760

67.1
.84

$ 14,270

123,528
137,798

3,325,558

109,307,501
286,615

4,938,213
104,655,903

23

1932
8,408.70

S45,960,600
3,941,659
2,824,801

787,220
431,817
392,626

1,261,738
Dr.-51,215
55,549,246

7,771,028
12,428,089
2,177,887

20,592,335
627,974

2,284,343
225,984

45,655,672
9,893,574
6,697,424

14,210
3,181,940
1,513,915

377,474
1,290,551

777
650,235
165,315

3,047,899
656,306
367,835
207,725

5,096,092
6,386,643

7,972
93,461

110,719
72,495

284,647
6,101,996

Cr. -  8 7
18,933,208

323,146
251,168

19,507,435
$13,405,439

.31
82.2

$ 14 ,386

629,600
643,986

14,049,425

120,551,319
6,317,767

17,561,585
109,307,501

$ 603,566

1931
8,357.32

$63,344,821
6,042,610
3,143,556
1,223,565

628,283
573,968

2,140,800
Dr.-10,148
77,087,455

1,454,238
488,921

12,669,420

1,428
667,283
166,934

9,201,615
1,151,748

667,342
254,287

12,110,637

8,021
95,673

108,879
86.461

1

9,413,813
14,538,454
2,532,764

25,846,075
960,680

2,660,972
666,804

55,285,954
21,801,501

7,179,028
9,894

14,612,579

24,780,05e

299,0,34
24,481,023

151
18,992,022

Cr.-95,623
258,566

9,155,116
5,325,907

1.28
71.7

$ 14,666

14,666
5,311,241

125,744,603
5,986,498

11,179,782
120,551,319

6,222,717

$ 9 1 , 9 1 6

1930
8,366.63

85,797,850
9,000,087
3,356,243
1,856,822

769,608
778,538

3,422,311
Cr. -  14,617
104,996,076

13,598,876
18,544,614
2,912,531

33,908,017
1,444,685
2,801,602

644,447
72,565,878
32,430,198
8,712,598

9,845
23,707,755

1,347,804
447,443

21,912,508

1,428
672,612
190,531

13,285,672
554,376
582,617
241,081

15,528,31e
37,440,825

5,975
97,342

279,603
87.033

469,953
36,970,872

171
18,641,072

37,179
255,702

18,934,124
S18,036,748

1.95
69.1

$ 14 ,994

14,994
18,021,754

126,861,795
18,518,535
19,635,727

125,744,603
18,673,035

$ 719,631

1929
8,387.8.E

$101,178,77f.
11,298,35;
4,770,052
2,366,08(

990,101
949,46t

4,348,22;
Cr. -  31,74;

125,932,808

17,073,972
20,278,320
3,127,846

38,351,284
1,723,623
2,784,428

476,563
82,862,910
43,069,898
9,201,154

17,181
33,851,563

991,449
402,591

32,457,523

1,428
687,720
149,317

9,363,567
985,260
595,023
243,912

12,026,227
44,483,750

5,572
110,457
100,039
83,836

299,904
44,183,846

1,829
18,220,132

42,387
250,947

18,515,295
$ 25,668,551

2.39
65.8

$ 14 ,707
12,450,225

12,464,932
13,203,619

123,880,368
14,954,526
11,973,099

126.861.795
12,450,225

$ 3 5 2 , 8 4 6

1928
8,276.64

$103,980,331
11,505,351
3,084,976
2,323,371
1,020,433

838,771
3,877,193

Cr.-106,665
126,737,091

18,319,757
18,991,651
2,897,159

39,374,519
1,588,363
2,807,921

744,254
83,235,116
43,501,975
10,297,997

13,916
33,190,062

1,517,997
377,996

31,294,069

1,498
658,962
163,913

9,771,836
872,726

1,373,171
190,017

13,032,123
44,326,192

8,957
10,3,922
68,087
77,5'25

258,491
44,067,701

105,067
18,397,673

138,349
258,382

18,899,471
$ 25,168,230

2.33
65.7

$ 15,451
12,449,205

12,464,656
12,703,574

115,886,889
12,932,323
4,938,844

123,880,368
12,449,205

$ 4 4 0 , 7 4 5



G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ASSET S IDE December 31,
1 9 4 1

December 31,
1 9 4 0 INCREASE DECREASE

INVESTMENTS

Road and equipment property (Page 26):
Road. $437,601,961 S433,014,786 S 4,587,175
Equipment 139,882,131 133,803,557 6,078,574
General expenditures 1,968,436 2,049,830 S 8 1 , 3 9 4

Total 579,452,528 568,868,173 10,584,355
Improvements on leased property (Page 26) 525,858 526,298 440

Deposits in lieu of mortgaged property sold 8,528 61,354 52,826
Miscellaneous physical property 10,759,056 8,994,411 1,764,645

Investments in affiliated companies (Page 28):
Stocks 167,377,347 168,457,347 1,080,000
Bonds 26,508,601 26,508,601
Notes 855,500 954,400 98,900
Advances 8,498,339 13,606,062 5,107,723

Total 203,239,787 209,526,410 6,286,623

Other investments (Page 28):
Stocks 2,334,654 2,361,157 26,503Bonds 249,000 256,000 7,000Notes 181,705 256,549 74,844
Miscellaneous 254,084 366,179 112,095

Total 3,019,443 3,239,885 220,442
Total investments 797,005.200 791,216,531 5,788,669

CURRENT ASSETS
Cash 30,967,878 25,148,518 5,819,360
Temporary cash investments 6,005,400 5,000 6,000,400
Special deposits 102,720 11,790 90,930
Loans and bills receivable 20,921 20,944 23
Traffic and car-service balances-Dr. 840,360 645,807 194,553
Net balance receivable from agents and conductors 2,243,237 1,014,288 1,228,949
Miscellaneous accounts receivable 4,322,032 4,602,913 280,881
Material and supplies 11,986,751 9,338,661 2,648,090Interest and dividends receivable 38,653 16,952 21,701
Rents receivable 40,990 40,973 17
Other current assets 229,844 31,355 198,489

Total current assets 56,798,786 40,877,201 15,921,585

DEFERRED ASSETS

Working fund advances 24,436 21,626 2,810Other deferred assets 1,620,838 1,484,360 136,478
Total deferred assets 1,645,274 1,505,986 139,288

UNADJUSTED DEBITS

Rents and insurance premiums paid in advance 53,689 58,893 5,204
Other unadjusted debits 4,927,026 2,380,760 2,546,266

Total unadjusted debits 4,980,715 2,439,653 2,541,062
Grand total S860,429,975 8836,039,371 $24,390,604

GENERAL BALANCE SHEET
DECEMBER 31, 1941 A N D  1940
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A N N U A L  R E P O R T  F O R  1 9 4 1

LIAB IL ITY S IDE December 31,
1 9 4 1

December 31,
1 9 4 0

INCREASE DECREASE

STOCK
Capital stock-Book liability S250,281,750 $250,281,750

Less-Held by or for the Company 1,189,600 1,189,600
Total stock (2,498,9223' shares, without par value) 249,092,150 249,092,150
GOVERNMENTAL GRANTS

Grants in aid of construction 2,208,238 1,213,460 $ 994,778
December 31, December 31,

LONG-TERM D E B T 1 9 4 1   1 9 4 0

Funded debt unmatured $ 4 0 5 , 6 3 7 , 0 0 0  $407,472,000
Less-Held by or for the Company 89,630,000 8 8 , 5 9 1 , 0 0 0

Actually outstanding S 3 1 6 , 0 0 7 , 0 0 0  $318,881,000
Great Northern Railway Company-

First and Refunding Gold Bonds
Series "A, "  434%, July 1, 1961 35,668,000 35,668,000

General Mortgage
Series "B , "  5M% Gold Bonds, Jan. 1, 1952 29,861,000 29,861,000
Series "C, ' '  5% G o l d  Bonds, Jan. 1, 1973 14,675,000 14,675,000
Series "D,"  4 2 %  Gold Bonds, July 1, 1976 14,873,000 14,873,000
Series "E, "  4 2 %  Gold Bonds, July 1, 1977 40,000,000 40,000,000
Series "G," 4% C o n y .  Bonds, July 1, 1946 49,177,800 49,177,800
Series "H, "  4% C o n y .  Bonds, July 1, 1946 48,227,200 49,520,200 $1,293,000
Series " I , "  334% Gold Bonds, Jan. 1, 1967 50,000,000 50,000,000

Collateral Trust
Secured 4% Serial Bonds, serially to April 1, 1944 1,540,000 2,156,000 616,000
Collateral Trust 4% Bonds

Serial Bonds, serially to July 1, 1951 6,500,000 7,000,000 500,000
Term Bonds, Jan. 1, 1952 13,000,000 13,000,000

Equipment Trust-Series "E," 2%, serially to March 1, 1947. 2,790,000 3,255,000 465,000
Eastern Ry. Co. of Minnesota Gold Bonds-

Northern Division, First Mortgage, 4%, Apri l  1, 1948 9,695,000 9,695,000
Total funded debt outstanding 316,007,000 318,881,000 2,874,000

Nonnegotiable debt to affiliated companies 422,545 509,665 87,120
Total long-term debt 316,429,545 319,390,665 2,961,120

Total capital liabilities 567,729,933 569,696,275 1,966,342
CURRENT L I A B I L I T I E S

Audited accounts and wages payable 7,117,567 4,695,297 2,422,270
Miscellaneous accounts payable 855,383 578,347 277,036
Interest matured unpaid 6,546,611 6,579,345 32,734
Unmatured interest accrued 139,038 151,805 12,767
Accrued tax liability 12,878,896 8,332,636 4,546,260
Other current liabilities 371,479 230,213 141,266

Total current liabilities 27,908,974 20,567,643 7,341,331
DEFERRED L I A B I L I T I E S

Conditional sale contracts (Page 29) 18,311,005 13,066,800 5,244,205
Other deferred liabilities 380,154 86,802 293,352

Total deferred liabilities 18,691,159 13,153,602 5,537.557
UNADJUSTED CREDITS

Insurance and casualty reserves 8,953 442,652 433,699
Accrued depreciation-Road 5,746,150 5,583,487 162,663
Accrued depreciation-Equipment 63,909,498 61,133,533 2,775,965
Accrued depreciation-Miscellaneous physical property 322,427 102,747 219,680
Other unadjusted credits 1,716,817 1,173,815 543,002

Total unadjusted credits 71,703,845 68.436,234 3,267,611
CORPORATE SURPLUS

Additions to property through income and surplus 3,673,628 3,674,176 548
Funded debt retired through income and surplus 36,444,149 35,699,283 744,866
Sinking fund reserves 250,000 250,000
Miscellaneous fund reserves 152,013 194,490 42,477
Appropriated surplus not specifically invested 18,474,606 18,510,569 35,963

Total appropriated surplus 58,994,396 58,328,518 665,878
*Profit and loss credit balance (Page 26) 115,401,668 105,857,099 9,544,569

Total corporate surplus 174,396,064 164,185,617 10,210,447
Grand total $860,429,975 $836,039,371 $24,390,604

GENERAL BALANCE SHEET
DECEMBER 31, 1941 A N D  1940
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*Does not include aggregate net profit and loss deficits to December 31, 1941, amounting to $10,980,768, of subsidiaries in which
this Company holds directly or indirectly a majority of the outstanding capital stock.

CONTINGENT L I A B I L I T Y
The St. Paul Union Depot Company Guaranteed Notes of 1941, 1%, due serially to October 1, 1944 S  900,000
The St. Paul Union Depot Company First and Refunding Mortgage Gold Bonds, Series B, 33/g% bonds due Oct. 1, 1971 14,737,000
Western Fruit Express Company Equipment Trusts, 434% and 43%,  due serially to November 1, 1945  3 7 8 , 0 0 0
Spokane, Portland and Seattle Railway Company Equipment Trust, Series A, 2,34%, due serially to July 1, 1947  7 2 0 , 0 0 0



1
ACCOUNT CASH EXPENDITURES

FOR N E W  PROPERTY

NET INCREASE I N  INVEST-
MENT ACCOUNT (AFTER

DEDUCTING COST OF
PROPERTY RETIRED)

Engineering $ 145,921 $ 3 4 , 3 3 2
Land for transportation purposes 95,391 58,007
Other right-of-way expenditures 3,700 3,613
Grading 1,686,744 560,125
Tunnels and subways 27,051 22,438
Bridges, trestles and culverts 1,697,664 841,033
Ties 341,982 224,385
Rails 677,383 539,426
Other track material 880,303 809,007
Ballast 387,262 341,098
Track laying and surfacing 322,808 224,466
Fences, snow sheds, and signs 166,817 148,754
Crossings and signs C r . -  4 3 , 1 7 4
Station and office buildings 329,876 109,929
Roadway buildings 23,047 13,922
Water stations 221,163 60,373
Fuel stations 82,279 59,493
Shops and engine houses 222,964 84,698
Grain elevators 25,694 19,639
Wharves and docks 101 21
Coal and ore wharves 37,614 33,924
Telegraph and telephone lines 94,222 39,555
Signals and interlockers 166,811 123,279
Power plants 21,501 21,262
Power transmission systems 35,925 26,532
Miscellaneous structures 11,030 10,457
Roadway machines 103,935 69,927
Roadway small tools 1,704 C r . -  2 6 , 0 5 6
Public improvements-Construction 16,912 C r . -  2 , 7 8 3
Shop machinery 208,828 118,079
Power-plant machinery 91,993 60,974

Total expenditures for road 8,128,625 4,586,735

Steam locomotives 1,519,288 C r . -  8 0 8 , 9 7 1
Other locomotives 2,149,473 2,040,353
Freight-train cars 6,752,253 4,652,276
Passenger-train cars 190,966 108,746
Work equipment 128,352 40,346
Miscellaneous equipment 71,048 45,824

Total expenditures for equipment 10,811,380 6,078,574
General officers and clerks C r . -  8
Interest during construction C r . -  6 7 , 1 6 6
Other expenditures-General 510 C r . -  1 4 , 2 2 0

Total general expenditures 510 C r . -  8 1 , 3 9 4

Grand total, including improvements on leased property $18,940,515 $10,583,915

G R E A T  N O R T H E R N  R A I L W A Y C O M P A N Y

PROFIT A N D  LOSS A C C O U N T- D E C E M B E R  31, 1941

CREDITS

Credit balance December 31, 1940 $105,857,099
Credit balance transferred from income $16,510,260
Credits from retired road and equipment 2,937
Donations 13,231
Miscellaneous credits 692,627 817,219,055

DEBITS

Dividend appropriations of surplus 8 4,997,790
Surplus appropriated for investment in physical property 13,231
Debt discount extinguished through surplus 1,039
Miscellaneous appropriations of surplus 502,195
Debits from retired road and equipment 673,988
Miscellaneous debits 1,486,243 7,674,486

*Net credit for year 1941 9,544,569

Credit balance, December 31, 1941, carried to balance sheet $115,401,668

*Does not include net profit and loss credit for the year 1941 amounting to $1,307,266 of subsidiaries in which this Company
holds directly or indirectly a majority of the outstanding capital stock.

ROAD A N D  EQUIPMENT PROPERTY-1941
(Including Improvements on Leased Property)
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I R 0 1 1PA/
0

YEAR

PAYMENTS TO E M -
PLOYES (OPERATING

EXPENSES O N LY )

PAYMENTS TO INVEST-
ORS ( INTEREST A N D

DIVIDENDS)

PAYMENTS TO GOVERN-
MENT ( R A I LWAY  TAX

ACCRUALS)
YEAR

PAYMENTS TO E M -
PLOYES (OPERATING

EXPENSES O N LY )

PAYMENTS TO INVEST-
ORS ( INTEREST A N D

DIVIDENDS)

PAYMENTS TO GOVERN-
MENT ( R A I LWAY TA X

ACCRUALS)

INDEX INDEX INDEX INDEX INDEX INDEX
AMOUNT NUMBERS AMOUNT NUMBERS AMOUNT NUMBERS AMOUNT NUMBERS AMOUNT NUMBERS AMOUNT NUMBERS

(1928-1929 (1928-1929.. (1928-1929.. (1928-1929 (1928-1929 (1928-1929100) 100) 100) 100) 100) 100)
1941 $45,605,443 94 $18.888,821 61 $16,867,023 173 1934 $28,276,815 58 $19,119,773 62 $ 6,181,111 63
1940 37,776,867 78 15,436,648 50 12,273,206 126 1933 24,354,205 50 19,076,469 62 6,660,944 68
1939 35,411,980 73 14,192,231 46 10,121,469 104 1932 26,300,862 54 21,745,038 70 6,697,424 69
1938 32,300,558 67 14,242,529 46 8,364,234 86 1931 33,394,983 69 28,853,819 94 7,179,028 74

1937 35,939,880 74 20,587,636 67 8,425,163 86 1930 43,887,764 90 31,127,899 101 8,712,598 89
1936 33,518,881 69 17,337,999 56 7,842,526 80 1929 49,133,907 101 30,712,744 100 9,201,154 94
1935 29,208,471 60 18,897,565 61 6,216,821 64 1928 47,893,732 99 30,985,227 100 10,297,997 106

ENTRANCE TO GENERAL OFFICES, ST. PAUL

The upper set of  lines shows the payments to employes, investors and the government, and indicates the increase in  payrol l  and taxes
since the low of 1933-1935, while payments to investors were less in  1941 than in  those years.
The lower set of  graphs are index numbers using 1928-1929 as 100. T h e  lines indicate the percentage relationship to the average of
1928-1929. F o r  example, i n  1933 the top line, taxes, shows 68, meaning that the 1933 taxes were 68% of the average for 1928-1929.
The years 1928-1929 were used as a base because the total revenues for 1941 were almost the same as the average of 1928-1929.
The lower lines indicate the decline in payroll front the 1928-1929 level to the low point in  1933 and the rise from that point to 94% of
1928-1929 payroll paid out in 1941. I f  payments for unemployment and retirement benefits were added, the 1941 payments to employes
for wages and benefits were the same as for 1928-1929. Ta x  payments had increased to 173% in 1941, while payments to investors had
fallen to 61% o f  the 1928-1929 base. F r o m  1933 to 1941 payrolls have increased 87%, and taxes 153% but payments to investors
have actually decreased.
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

INVESTMENTS I N  SECURITIES
(BOOK VA L U E - C O S T  T O  GREAT NORTHERN R A I LW AY  COMPANY)

DECEMBER 31, 1941

STOCKS

BONDS

NOTES,
ADVANCES,

AND MISCEL-
LANEOUS

TOTAL
BOOK VA L U E

DIVIDENDS
OR

INTEREST
RECEIVED

EXTENT
OF STOCK
CONTROL

( % )
*PAR VA L U E

BOOK VA L U E

PLEDGED UNPLEDGED

100 $ 6 5 0 , 5 0 0 $ 650 ,000 $ 5 0 0 $ 6 5 0 , 5 0 0
48.59 83,017,900 109,114,810 130,646 109,245,456 S 1,660,358
16.46 69,971 134,430 S 2 , 5 0 0 136,930 387

100 50,000 25,000 1,360 26,360
100 200,000 200,000 $ 545,101 745,101 58,220

411,108 411,108

100 1,500,000 1,500,000 3,559,649 5,059,649
100 1,000 1,000 1,000

100 100,000 1 1

33.33 169,800 167,800 2,000 15,000 184,800
50 2,400,000 2,400,000 41,518 2,441,518
11.11 91,300 91,300 12,222 103,522

165,000 165,000
100 2,846,800 2,111,617 7,403 2,119,020
50 300,000 319,801 1,014,951 1,334,752

153,306 153,306 2,196
1.5 1,500 267,567 269,067 12,478

110,315 110,315

12.5 103,600 103,600 103,600 4,144

100 20,000 20,000 1,399,482 1,419,482
50 20,000,000 20,000,000 25,798,500 905,000 46,703,500

100 23,500,000 23,545,000 35,000 23,580,000

100 50,000 15,939 1,459,861 1,475,800
100 6,800,000 6,800,000 6,800,000 442,000

* $ 1 4 1 , 8 7 0 , 8 7 1 $135,784,127 $31,593,220 $26,508,601 $9,353,839 $ 203,239,787 S 2,179,783

7.9 S 4 9 1 , 7 0 0 5 810 ,210 $ 8 1 0 , 2 1 0 $ 1 4 , 7 5 1
44.6 * 1,234,554 1,234,554 167,152
39.2 233,100 233,100 233,100

S 2 4 7 , 5 0 0 247,500 9,625
S 2 5 4 , 0 8 4 254,084 8,203

57,759 56,790 1,500 181,705 239,995 Dr.Adj.--4,629

* $ 7 8 2 , 5 5 9 S 2,334,654 S 249 ,000 S 435 ,789 $ 3,019,443 $ 1 9 5 , 1 0 2

* $ 1 4 2 , 6 5 3 , 4 3 0 S135,784,127 S33,927,874 S26,757,601 S 9,789,628 $206,259,230 $ 2,374,88585

TITLE OF SECURFI V

INVESTMENTS IN AFF IL IATED COMPANIES

Brandon, Devi ls Lake and Southern
Ry. Co.

Chicago, Burlington & Quincy R. R. Co
Cowlitz, Chehalis & Cascade Ry

Dakota and Great Northern Townsite
Co.

Duluth and Superior Bridge Co. (The).
Gales Creek & Wilson River R. R. Co.

Glacier Park Hotel Co.
Great Northern Equipment Co
International Navigation and Trading

Co., Ltd. (The)

Lake Superior Terminal and Transfer
Ry. Co. (The)

Midland Ry. Co. of Manitoba (The)
Minnesota Transfer Ry. Co. (The)

Montana Western Ry. Co. (The)
Nelson and Fort Sheppard Ry. Co. (The)
Oregon, California & Eastern Ry. C o

Railroad Credit Corporation ( T h e )
Railway Express Agency, Inc
Ruth Realty Co.

St. Paul Union Depot Co. (The)
Spokane, Coeur D'Alene & Palouse Ry

Co
Spokane, Portland and Seattle Ry. Co

Vancouver, Victoria and Eastern Rail-
way and Navigation Co

Washington &  Great Northern Town-
site Co

Western Fruit Express Co

Total affiliated companies

OTHER INVESTMENTS

Crow's Nest Pass Coal Co., Ltd. (The)
Northland Greyhound Lines, Inc
St. Paul Foundry Co

Wisconsin Central Ry.  Co.-Terminal
Bonds

Various outstanding contracts
Miscellaneous

Total other investments

Grand total

*Nothing is included in this column for certain no-par value stocks.
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ACCOUNT 1 9 4 1  1 9 4 0
INCREASE DECREASE

AMOUNT P E R C E N T AMOUNT PERCENT

$110,505,561 $ 89,164,630 $21,340,931 23.9

$ 978,623 $ 517,966

4,866,328 4,225,019 641,309 15.2
17,077 14,135 2,942 20.8

2% Sept. 1945

18,199 16,517 1,682 10.2

1000-50 ton box cars 23/a%

3,298,849 2,862,642 436,207 15.2

D -  387 ,197

1500-75 ton all steel ore cars

1,105,241 1,039,827 65,414 6.3

3,439,349 D -  840 ,920

22,307 39,424

April 1949 5,690,775

S 17,117 43.4
167,015 142,266 24,749 17.4

5,931,145 5,391,974

905,967 776,226 129,741 16.7

July 1946 480,090

120,906,544 98,280,686 22,625,858 23.0

2';10 Nov. 1946

431,683 352,927 78,756 22.3

1-4050 H. P. and 1-2700 H. P. Diesel road loco
motives, 8-1000 H. P. and 3-600 H. P. Diesel
switching locomotives, and 1-1000 H. P. Die-
sel combination road and switching locomotive 2%

40,634 40,027 607 1.5

I -  1,507,795

Total

13,166 10,515 2,651 25.2

S13,066,800 I -  $5,244,205

5,915 5,820 95 1.6
20,536 16,810 3,726 22.2
5,022 3,501 1,521 43.4

131,123 84,851 46,272 54.5
121,205 111,421 9,784 8.8
226,292 245,395 19,103 7.8

3,272,036 2,589,231 682,805 26.4

4,267,612 3,460,498 807,114 23.3

124,586 157,487 32,901 20.9
253,859 155,525 98,334 63.2

D r . -  129,273 C r . -  1 , 9 6 2 131,235 -

S125,044,883 S101,743,146 S23,301,737 22.9

EQUIPMENT

RATE O F
INTEREST O N

DEFERRED
PAYMENTS

MONTHLY
PAYMENTS

TO

PURCHASE
PRICE O F

EQUIPMENT

PRINCIPAL OUTSTANDING DECEMBER 3 1

1 9 4 1 1 9 4 0 I N C R E A S E - I
D E C R E A S E - D

10-1000 H. P. and 2 -600  H. P. Diesel switch-
ing locomotives 2% June 1946 $ 978,623 $ 517,966 $ 663,057 D - S  145,091

12-1000 H. P. Diesel switching and 2-1000 H.
P. Diesel combination road and switching lo-
comotives 2% Sept. 1945 1,208,848 740,903 942,967 D -  202 ,064

1000-50 ton box cars 23/a% June 1946 2,912,000 2,123,514 2,510,711 D -  387 ,197

1500-75 ton all steel ore cars 2% June 1946 4,153,560 2,598,429 3,439,349 D -  840 ,920
2000-50 ton box cars 2% April 1949 5,690,775 4,885,217 5,510,716 D -  625 ,499
2000-50 ton box cars 2% Feb. 1950 5,931,145 5,391,974 I -  5,391,974

2-2700 H. P. Diesel road locomotives 2% July 1946 480,090 390,790 I -  390 ,790
2-1000 H. P. Diesel switching locomotives. . . 2';10 Nov. 1946 159,481 154,417 I -  154 ,417
1-4050 H. P. and 1-2700 H. P. Diesel road loco

motives, 8-1000 H. P. and 3-600 H. P. Diesel
switching locomotives, and 1-1000 H. P. Die-
sel combination road and switching locomotive 2% Feb. 1947 1,507,795 1,507,795 I -  1,507,795

Total $23,022,317 $18,311,005 S13,066,800 I -  $5,244,205

Freight
Passenger
Baggage

Parlor and chair car
Mail
Express

Other passenger-train
Mi lk
Switching

Total rail-line transportation revenue

Dining and buffet
Hotel and restaurant
Station, train and boat privileges
Parcel room
Storage-Freight
Storage-Baggage

Demurrage
Telegraph and telephone
Rents of buildings and other property
Miscellaneous

Total incidental operating revenues

Joint fac i l i ty -Cr.
Joint fac i l i t y -Dr.

Total joint facility operating revenue

Total railway operating revenues

A N N U A L  R E P O R T  F O R  1 9 4 1

OPERATING REVENUES
1941 A N D  1940

CONDITIONAL SALE CONTRACTS OUTSTANDING
DECEMBER 31, 1941 A N D  1940
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REVENUE FREIGHT TRAFFIC
Index Numbers 1928.4'1929=100

REVENUE
TONS

CARRIED

REVENUE TONS
CARRIED

ONE M I L E
(NET TON MILES)

FREIGHT
REVENUE

AVERAGE
REVENUE
PER N E T

TON
MILE

(CENTS)

AVERAGE
HAUL

REVENUE
FREIGHT
(MILES)

AVERAGE
TRAIN
LOAD

(REVENUE
NET

TONS)

INDEX NUMBERS (1028-29 1 0 0 )

NET
TON

MILES
FREIGHT
REVENUE

REVENUE
PER

NET TON
MILE

50,381,028 13,212,936,708 $110„342,384 .835 262.26 1,041.11 130 108 83
40,047,611 10,113,942,319 89,010,078 .880 252.55 967.33 100 87 87
32,821,757 8,701,383,343 79,853,655 .918 265.11 919.31 86 78 91
23,264,183 7,017,295,740 68,418,930 .975 301.64 801.27 69 67 96
41,513,174 9,477,756,018 81,451,161 .859 228.31 935.20 93 79 85

34,203,355 8,664,572,456 77,046,160 .889 253.33 873.90 85 75 88
29,394,382 7,372,079,484 70,132,152 .951 250.80 801.18 73 • 68 94
21,690,396 6,137,693,978 60,347,883 .983 282.97 708.99 61 59 97
17,781.455 5,431,602,934 52,672,751 .970 305.46 722.98 54 51 96
11,744,694 4,324,700,394 45,958,761 1.063 368.23 581.73 43 45 105

20,153,330 6,151,063,399 63,344,056 1.030 305.21 770.42 61 62 102
32,037,312 8,720,583,904 85,797,268 .984 272.20 909.69 86 84 97
39,661,221 10,150,709,921 101,178,226 .997 255.94 961.85 100 99 99
35,593,173 10,127,253,509 103,980,301 1.027 284.53 933.94 100 101 101
33,843,008 8,958,349,961 94,405,030 1.054 264.70 890.77 88 92 104

35,117,929 8,902,970,446 93,346,740 1.048 253.52 873.16 88 91 104
33,494,620 8,517,913,981 90,098,763 1.058 254.31 830.24 84 88 105
31,669,750 8,093,136,444 86,144,671 1.064 255.55 770.06 80 84 105
36,385,396 8,754,272,702 93,672,147 1.070 240.60 712.20 86 91 106
27,450,587 6,882,464,797 78,065,563 1.134 250.72 655.75 68 76 112
19,533,134 5,740,921,478 74,700,241 1.301 293.91 607.02 57 73 129

The above chart shows a comparison of index numbers using 1928-1929 as a base because the total revenues for 1941 were almost the
same as for the average of 1928-1929. S e e  description of index numbers under chart on page 27.
The middle line indicates the decline in  the volume of traffic, net ton miles. to the low of 43% of  1928-1929 in  1932 with subsequent
increase to 130% i n  1941. D u r i n g  the same period the freight revenue (the lower line) increased at a slower rate, being only 108%
of 1928-1929 level in  1941. A s  a result the revenue per net ton mile, the upper line, shows a fair ly constant decrease, and in 1941 was
only 83% of  1928-1929. T h i s  means that 21% more transportation had to be produced in  1941 to realize the same freight revenue
as in  1928-1929.

YEAR

1941
1940
1939
1938
1937

1936
1935
1934
1933
1932

1931
1930
1929
1928
1927

1926
1925
1924
1923
1922
1921

AVERAGE
MILES

OF ROAD
OPERATED

8,071.53
8,068.72
8,071.68
8,071.54
8,087.49

8,188.15
8,278.28
8,344.39
8,445.12
8,408.70

8,357.32
8,366.63
8,387.88
8,276.64
8,164.14

8,188.21
8,242.09
8,251.44
8,254.21
8,260.71
8,163.44

FREIGHT TRAIN ALONG FLATHEAD RIVER, MONT.

REVENUE F R E I G H T TRAFFIC
FOR TWENTY-ONE YEARS ENDED DECEMBER 31. 1941

(EXCLUDES MOTOR VEHICLE O P E R AT I O N S - F R E I G H T REVENUE FROM THIS TRAFFIC I N  1941 AMOUNTED TO $163.177)

30



A N N U A L  R E P O R T  F O R  1 9 4 1

YEAR

AVERAGE
MILES

O', ROAD
OPERATED

PASSENGERS
CARRIED

PASSENGERS
CARRIED
ONE M I L E

PASSENGER
REVENUE

PASSENGER
SERVICE

TRAIN
REVENUE

AVERAGE
REVENUE
PER PAS-
SENGER

MILE
(CENTS)

AVERAGE
JOURNEY
(MILES)

AVERAGE
PAS-

SENGERS
PER

TRAIN

AVERAGE
PASSEN-
GERS PER

PAS-
SENGER

CARRYING
CAR

INDEX NUMBERS (1928-29- 100

PAS-
SENGERS
CARRIED

ONE
MILE

PAS-
SENGER

REV-
ENUE

REVENUE
PER
PAS-

SENGER
MILE

1941 8,071.53 1,140,964 304,047,093 $4,866,276 89,494,943 1.601 266.48 39.67 11.10 83 43 52
1940 8,068.72 1,015,415 253,846,663 4,224,973 8,339,758 1.664 249.99 32.85 9.70 69 37 54
1939 8,071.68 1,083,607 258,427,249 4,350,571 8,393,208 1.683 238.49 33.71 10.04 70 38 54
1938 8,071.54 1,146,447 271,001,010 4,544,244 8,334,916 1.677 236.38 35.00 10.25 74 40 54
1937 8,087.49 1,407,668 311,557,322 5,078,965 9,191,296 1.630 221.33 37.33 10.83 85 45 53

1936 8,188.15 1,457,725 301,706,187 4,973,523 8,944,248 1.648 206.97 37.08 11.10 82 44 53
1935 8,278.28 1,301,366 260,145,967 4,385,931 8,208,410 1.686 199.90 34.39 9.53 71 38 54
1934 8,344.39 1,244,819 246,897,409 4,202,624 7,953,108 1.702 198.34 31.87 9.18 67 37 55.
1933 8,445.12 876,841 188,831,804 3,759,177 7,310,687 1.991 215.35 25.09 7.85 51 33 64
1932 8,408.70 845,213 164,220,516 3,941,659 7,928,036 2.400 194.29 21.18 6.81 45 35 77

1931 8,357.32 1,070,044 215,807,372 6,042,610 10,948,882 2.800 201.68 23.40 7.50 59 53 90
1930 8,366.63 1,694,437 291,984,003 9,000,087 14,927,843 3.082 172.32 26.44 8.01 79 79 100
1929 8,387.88 2,276,069 367,978,032 11,298,352 19,189,656 3.070 161.67 33.26 9.82 100 99 99
1928 8,276.64 2,512,026 368,238,758 11,505,352 17,693,260 3.124 146.59 34.01 10.34 100 101 101
1927 8,164.14 3,108,427 400,566,250 12,716,616 18,619,852 3.175 128.86 36.63 11.10 109 112 103

1926 8,188.21 3,081,457 409,510,459 13,041,085 18,981,137 3.185 132.90 36.77 11.34 111 114 103
1925 8,242.09 3,642,749 441,498,635 13,955,742 19,900,346 3.161 121.20 38.26 11.46 120 122 102
1924 8,251.44 3,940,656 422,372,425 13,683,383 20,408,989 3.240 107.18 36.17 10.80 115 120 105
1923 8,254.21 4,975,800 460,207,562 15,305,242 22,427,799 3.326 92.49 39.17 11.72 125 134 107
1922 8,260.71 5,509,459 450,052,946 5,112,453 21,943,937 3,58 81.69 39.51 11.55 122 133 108
1921 8,163.44 6,194,676 478,267,461 16,460,280 23,220,492 .442 77.21 40.60 11.97 130 144 111

REVENUE PASSENGER TRAFFIC

FOR TWENTY-ONE YEARS ENDED DECEMBER 31, 1941

(EXCLUDES MOTOR VEHICLE OPERATIONS)

The chart beim shows a comparison of  index numbers using 1928-1909 as a base because the total revenues for 1941 were almost the
same as for the average of 1928-1929. S e e  description of index numbers under chart on page 27.
The volume of  passenger traffic (passengers one mile) the upper line, following the drop to 45% of  the 1928-1929 level i n  1932, has
increased and in  1941 reached 83%. T h e  lower line shows the drop in  passenger revenue which was only 43% of the 1928-1929 base
in 1941. A s  a result the revenue per passenger mile, the middle line, has shown a fair ly steady decline to the low of 52% of 1928-1929
in 1941. I n  other words, 93% more passenger miles had to be furnished the public in  1941 to realize the same passenger revenue as
in 1928-1929.

MiNNEAPOLIS CITY TICKET OFFICE
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

1941 1940 INCREASE DECREASE

$ 1,031,043 S 953,257 S 7 7 , 7 8 6
1,595,435 944,678 650,757

17,479 26,454 S 8,975
939,101 668,041 271,060

2,004,126 1,877,226 126,900
523,892 630,989 107,097
876,776 822,091 54,685
174,369 115,439 58,930

4,742,757 3,201,005 1,541,752
238,229 154,305 83,924
671,461 506,496 164,965
150,572 87,395 63,177
282,209 412,800 130,591
46,225 139,182 92,957

586,745 467,731 119,014
23,661 19,031 4,630

222,851 134,628 88,223
123,473 121,565 1,908
447,164 343,884 103,280
581,020 478,736 102,284

5,398 3,954 1,444
46,911 46,974 63
4,285 4,831 546

290,981 284,889 6,092
283,888 194,950 88,938
228,937 242,098 13,161
173,376 104,271 69,105
64,647 70,213 5,566
45,699 44,629 1,070
19,294 15,166 4,128
17,315 22,123 4,808
43,400 43,400
5,468 3,159 2,309

476,604 417,512 59,092

356,244 328,913 27,331

16,628,547 13,230,789 3,397,758

484,916 454,179 30,737
314,022 307,650 6,372

74,094 88,555 14,461
6,157,808 5,397,804 760,004

303,905 198,463 105,442
5,403,822 5,194,349 209,473
1,397,305 1,251,068 146,237

376,416 309,623 66,793
49,437 41,962 7,475
24,108 12,855 11,253

3,855,919 4,041,710 185,791
45,182 43,846 1,336
52,347 46,116 6,231
12,326 10,223 2,103
4,632 2,449 2,183

2,647,976 2,647,976
117,975 87,173 30,802
85,640 51,527 34,113

21,236,550 17,436,498 3,800,052

560,122 535,750 24,372
1,253,705 1,191,008 62,697

432,168 388,330 43,838
38,896 36,099 2,797
79,072 77,713 1,359

1,211 1,292 81
126,214 128,872 2,658

615 3 612

$ 2,492,003 S 2,359,067 S 132,936

ACCOUNT

MAINTENANCE OF WAY AND STRUCTURES
Superintendence
Roadway maintenance
Tunnels and subways
Bridges, trestles, and culverts
Ties
Rails
Other track material
Ballast
Track laying and surfacing
Fences, snow sheds, and signs
Station and office buildings
Roadway buildings
Water stations
Fuel stations
Shops and engine houses
Wharves and docks
Coal and ore wharves
Coal and ore wharves-Depreciation
Telegraph and telephone lines
Signals and interlockers
Power plants
Power-transmission systems
Miscellaneous structures
Roadway machines
Small tools and supplies
Removing snow, ice, and sand
Public improvements-Maintenance
Injuries to persons
Insurance
Stationery and printing
Other expenses
Other expenses-Amortization of defense pro jec ts
Right-of-way expenses
Maintaining joint tracks, yards, and other

facil i t ies-Dr.
Maintaining joint tracks, yards, and other

facil i t ies-Cr

Total maintenance of way and structures.

MAINTENANCE OF EQUIPMENT
Superintendence
Shop machinery
Power-plant machinery
Steam locomotives-Repairs
Other locomotives-Repairs
Freight-train cars-Repairs
Passenger-train cars-Repairs
Work equipment-Repairs
Miscellaneous equipment-Repairs
Equipment-Retirements
Equipment-Depreciation
Injuries to persons
Insurance
Stationery and printing
Other expenses
Other expenses-Amortization of defense p ro jec ts
Maintaining joint equipment-Dr.
Maintaining joint equipment-Cr.

Total maintenance of equipment

TRAFFIC
Superintendence
Outside agencies
Advertising
Traffic associations
Industrial and immigration bureaus
Insurance
Stationery and printing
Other expenses

Total traffic

OPERATING EXPENSES
1941 A N D  1940
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A N N U A L  R E P O R T  F O R  1 9 4 1

ACCOUNT 1941 1940 INCREASE DECREASE

T R A N S P O RTAT I O N - R A I L L INE
Superintendence S 807,381 S 745,503 S 6 1 , 8 7 8
Dispatching trains 439,253 397,059 42,194
Station employees 4,833,528 4,339,488 494,040
Weighing, inspection and demurrage bureaus 70,504 69,536 968
Coal and ore wharves 519,015 361,782 157,233
Station supplies and expenses 368,325 320,984 47,341
Yardmasters and yard clerks 924,335 774,349 149,986
Yard conductors and brakemen 2,471,746 1,964,040 507,706
Yard switch and signal tenders 93,800 81,615 12,185
Yard enginemen 1,142,554 926,670 215,884
Yard motormen 470,395 378,264 92,131
Yard switching fuel 1,016,168 882,217 133,951
Water for yard locomotives 36,848 34,791 2,057
Lubricants for yard locomotives 38,817 31,421 7,396
Other supplies for yard locomotives 27,8'25 23,782 4,043
Engine-house expenses-Yard 566,627 524,820 41,807
Yard supplies and expenses 40,626 33,384 7,242
Train enginemen 3,626,664 3,119,954 506,710
Train motormen 315,283 237,465 77,818
Train fuel 5,941,351 5,122,155 819,196
Train power produced 12,437 11,675 762
Train power purchased 186,659 157,407 29,252
Water for train locomotives 420,181 364,893 55,288
Lubricants for train locomotives 218,372 157,201 61,171
Other supplies for train locomotives 52,727 39,543 13,184
Engine-house expenses-Train 1,248,701 1,103,491 145,210
Trainmen 4,973,403 4,201,080 772,323
Train supplies and expenses 2,030,278 1,787,305 242,973
Signal and interlocker operation 310,782 293,649 17,133
Crossing protection 58,826 48,126 10,700
Drawbridge operation 11,745 11,491 254
Telegraph and telephone operation 344,562 308,258 36,304
Stationery and printing 133,141 104,007 29,134
Other expenses 113,820 121,131 $ 7 ,311
Insurance 38,138 32,003 6,135
Clearing wrecks 63,320 56,818 6,502
Damage to property 42,492 29,72,3 12,769
Damage to live stock on right of way 42,118 34,675 7,443
Loss and damage-Freight 332,118 300,246 31,872
Loss and damage-Baggage 850 479 371
Injuries to persons 238,487 241,819 3,332
Operating joint yards and terminals-Dr 944,459 811,125 133,334
Operating joint yards and terminals-Cr. 688,167 618,377 69,790
Operating joint tracks and faci l i t ies-Dr 204,541 217,693 13,152
Operating joint tracks and facil i t ies-Cr. 222,603 150,320 72,283

Total transportation-rail line 34,862,432 30,034,420 4,828,012

MISCELLANEOUS OPERATIONS
Dining and buffet service 804,238 681,905 122,333
Hotels and restaurants 47,681 27,745 19,936
Other miscellaneous operations 149,801 127,341 22,460

Total miscellaneous operations 1,001,720 836,991 164,729

GENERAL
Salaries and expenses of general officers 311,614 308,028 3,586
Salaries and expenses of clerks and attendants 1,298,937 1,238,330 60,607
General office supplies and expenses 87,128 83,059 4,069
Law expenses 246,093 243,906 2,187
Insurance 5,752 9,159 3,407
Pensions 29,339 36,213 6,874
Stationery and printing 98,994 74,241 24,753
Valuation expenses 10,568 7,235 3,333
Other expenses 212,039 146,666 65,373
General joint faci l i t ies-Dr. 26,720 24,991 1,729
General joint facil it ies-Cr. 9,970 10,096 126

Total general 2,317,214 2,161,732 155,482

TRANSPORTATION F O R  I N V E S T-
M E N T- C R . 215,100 157,774 57,326

Grand total railway operating expenses... S78,323,366 S65,901,723 $12,421,643
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ITEM 1941 1940
INCREASE DECREASE

AMOUNT PER
CENT AMOUNT PER

CENT

FREIGHT T R A I N  OPERATIONS
(Including incidental passenger service)

kverage mileage of road operated 7,975.71 7,972.90 2.81 .04
TRAIN MILES

)rdinary (with locomotives) 12,439,710 10,217,103 2,222,607 21.75
)rdinary (without locomotives) 179,685 163,117 16,568 10.16

Total 12,619,395 10,380,220 2,239,175 21.57
Light (with locomotives) 60,511 55,871 4,640 8.30

Grand total 12,679,906 10,436,091 2,243,815 21.50
MOTIVE POWER MILES

Locomotive Miles:
Principal. 12,501,782 10,274,353 2,227,429 21.68
Helper 133,652 120,751 12,901 10.68
Light 399,270 336,196 63,074 18.76
Train switching 1,033,848 961,906 71,942 7.48
Yard switching 4,656,653 3,848,048 808,605 21.01

Total 18,725,205 15,541,254 3,183,951 20.49
Rail motor-cars (self-propelled units) 179,685 163,117 16,568 10.16

Grand total 18,904,890 15,704,371 3,200,519 20.38
CAR MILES

Freight-loaded 448,515,899 356,388,996 92,126,903 25.85
Freight-empty 280,190,351 235,881,884 44,308,467 18.78

Total 728,706,250 592,270,880 136,435,370 23.04
Passenger coaches 810,987 678,601 132,386 19.51
sleeping and parlor cars 109,012 45,710 63,302 138.49
Mail, express, and baggage cars, etc. 7,179,974 6,748,450 431,524 6.39
Combination passenger cars 965,662 1,118,842 153,180 13.69
Business cars 16,903 26,693 9,790 36.68

Total 9,082,538 8,618,296 464,242 5.39
Caboose 11,625,145 9,241,428 2,383,717 25.79

Grand total 749,413,933 610,130,604 139,283,329 22.83 . .
GROSS TON MILES-ROAD SERVICE

Locomotives and tenders 3,778,431,503 3,043,107,669 735,323,834 24.16
Cars, contents and cabooses 31,896,807,246 25,406,896,009 6,489,911,237 25.54

Total 35,675,238,749 28,450,003,678 7,225,235,071 25.40
NET TON MILES-ROAD SERVICE

Revenue 13,200,873,296 10,095,179,700 3,105,693,596 30.76
Non-revenue 979,623,775 874,055,201 • 105,568,574 12.08

Total 14,180,497,071 10,969,234,901 3,211,262,170 29.28
TRAIN HOURS-ROAD SERVICE 805,889 670,037 135,852 20.28
AVERAGES

Train load-al l  freight (tons) 1,123.71 1,056.74 66.97 6.34
Freight-car load-al l  freight (tons) 31.62 30.78 .84 2.73
Cars per train-freight cars 57.74 57.06 .68 1.19
Cars per train-passenger cars .72 .83 .11 13.25
Cars per t ra in- to ta l  (excluding cabooses) . . . . 58.46 57.89 .57 .98
Train speed-train miles per train hour 15.73 15.58 .15 .96

REVENUE FREIGHT T R A F F I C -
TOTAL I N  F R E I G H T A N D

PASSENGER TRAINS
TOM of freight carried 50,381,028 40,047,611 10,333,417 25.80Net ton miles 13,212,936,708 10,113,942,319 3,098,994,389 30.64
Freight revenue S 110,342,384 $ 8 9 , 0 1 0 , 0 7 8 $ 21,332,306 23.97

AVERAGES
Miles per revenue ton 262.26 252.55 9.71 3.84
Revenue per ton mile. S . 0 0 8 3 5 $ . 0 0 8 8 0 $ . 0 0 0 4 5 5.11
Revenue per ton $ 2 . 1 9 S 2 . 2 2 $ . 0 3 1.35
Traffic density-revenue ton  miles per  mile

of road 1,656,647 1,268,540 388,107 30.59

STATISTICS OF RA IL -L INE  O P E R AT I O N S - F R E I G H T SERVICE
(EXCLUDES MOTOR VEHICLE OPERATIONS-FREIGHT REVENUE FROM THIS TRAFFIC IN 1941 AMOUNTED TO $163,177)

1941 A N D  1940
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A N N U A L  R E P O R T  F O R  1 9 4 1

ITEM 1 9 4 1  1 9 4 0
INCREASE DECREASE

AMOUNT PER
CENT AMOUNT PER

CENT

PASSENGER T R A I N  OPERATIONS
(Including incidental freight service)

Average mileage of road operated 5,909.01 6,156.40 247.39 4.02
TRAIN M I L E S

Ordinary (with locomotives) 6,374,556 6,288,653 85,903 1.37
Ordinary (without locomotives) 1,290,750 1,439,720 148,970 10.35

Total 7,665,306 7,728,373 63,067 .82
MOTIVE POWER M I L E S

Locomotive Miles:
Principal 6,374,556 6,288,653 85,903 1.37
Helper 9,010 7,865 1,145 14.56
Light 177,056 154,523 22,533 14.58
Train switching 7,086 7,950 864 10.87
Yard switching 240,742 236,299 4,443 1.88

Total 6,808,450 6,695,290 113,160 1.69
Rail motor-ears (self-propelled units) 1,290,750 1,439,720 148,970 10.35

Grand total 8,099,200 8,135,010 35,810 .44
CAR M I L E S

Passenger coaches 13,632,653 13,569,891 62,762 .46
Sleeping and parlor cars 13,575,637 12,464,547 1,111,090 8.91
Club, lounge, dining and observation cars... 3,951,125 3,691,070 260,055 7.05
Mail, express, and baggage cars, etc. 22,680,789 21,857,930 822,859 3.76
Combination passenger cars 345,161 257,961 87,200 33.80Business cars 337,438 372,531 35,093 9.42

Total 54,522,803 52,213,930 2,308,873 4.42

Freight-loaded 474,973 970,063 495,090 51.04
Freight-empty. 3,918 54,304 50,386 92.79

Total 478,891 1,024,367 545,476 53.25
Caboose 36,794 15,263 21,531 141.07

Grand total 55,038,488 53,253,560 1,784,928 3.35
NET ROAD M I L E S - R O A D  SERVICE

Revenue 12,063,412 18,762,619 6,699,207 35.71Non-revenue 436,218 1,018,147 581,929 57.16
Total 12,499,630 19,780,766 7,281,136 36.81

TRAIN H O U R S - R O A D  SERVICE 228,321 232,506 4,185 1.80
AVERAGES

Cars per t ra in- to ta l 7.18 6.89 .29 4.21
Train speed-train miles per train hour. . . . . . 33.57 33.24 .33 .99
Train miles per mile of road 1,297.22 1,255.34 41.88 3.34
Revenue passengers per passenger carrying car 11.10 9.70 1.40 14.43

REVENUE PASSENGER T R A F F I C -
TOTAL I N  PASSENGER A N D

FREIGHT TRAINS
Revenue passengers carried 1,140,964 1,015,415 125,549 12.36
Revenue passenger miles 304,047,093 253,846,663 50,200,430 19.78
Passenger revenue S 4,866,276 S 4,224,973 S 641,303 15.18
Passenger service train revenue S 9,494,943 S 8,339,758 $1,155,185 13.85

AVERAGES
Miles per revenue passenger 266.48 249.99 16.49 6.60
Revenue per passenger mile S . 0 1 6 0 1 S . 0 1 6 6 4 $ .00063 3.79
Revenue per passenger S 4 . 2 7 S 4 . 1 6 $ . 1 1 2.64
Revenue passengers per train 39.67 32.85 6.82 20.76
Revenue passenger miles per mile of road. . . 51,455 41,233 10,222 24.79

STATISTICS OF RAIL -L INE OPERATIONS-PASSENGER SERVICE
(EXCLUDES MOTOR VEHICLE OPERATIONS)

1941 A N D  1940
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NET TON MILES
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1941 39,580 18,437 1,124 899 1934 29,294 14,281 793 353
1940 37,919 17,769 1,057 675 1933 28,525 14,451 791 303
1939 35,462 16,874 1,017 559 1932 24,991 13,285 656 248
1938 31,526 15,296 885 437 1931 27,940 14,546 855 353

1937 33,609 16,150 1,026 577 1930 28,021 14,862 1,003 499
1936 32,574 15,463 957 522 1929 27,410 14,073 1,065 580
1935 31,857 14,745 879 426 1928 26,281 14,232 1,046 576
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The top line indicates the gross ton miles produced for each hour of train service increased from approximately 27,000 in  1928-1929
to nearly 40,000 i n  1941, an increase of  47%. T h e  gross ton miles of  freight trains per ton of  fuel consumed shows the improving
fuel performance, and was 30% better i n  1941 than in  1928-1929. T h e  third line shows that the train load in  1941 of 1,124 net tons
was the highest during the period. T h e  lowest line, the net ton miles per car day, is the ultimate factor of freight car utilization and is
the product of the carload, the percent of loads to al l  cars including empties and the car miles per car day. T h e  899 net ton miles per

car day in 1941 was an all lime high, 56% above the 1928-1929 average.
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A N N U A L  R E P O R T  F O R  1 9 4 1

COMMODITY

1 9 4 1 19 4 0

NUMBER O F  CARLOADS

NUMBER
OF TONS

(2.000 LBS. )

NUMBER
OF

CARLOADS

NUMBER
OF TONS

(2.000 LBS. )ORIGINATED

RECEIVED
FROM

TOTALCONNECTIONS

PRODUCTS O F  AGRICULTURE
Wheat 56,219 1,783 58,002 2,624,944 49,812 2,228,356Corn 6,400 884 7,284 311,568 6,752 282,674Oats 6,494 181 6,675 219,287 4,788 169,166
Barley and rye 19,162 497 19,659 808,994 12,536 507,199Flour and meal 13,588 1,218 14,806 399,170 14,772 395,746
Mil l  products 4,567 1,329 5,896 143,860 5,070 123,746
Apples, fresh 16,563 564 17,127 336,318 15,128 287,183Other fresh fruits 3,080 6,754 9,834 166,728 8,732 145,199Potatoes 25,248 1,761 27,009 489,872 26,229 477,573
Vegetables, fresh 946 2,400 3,346 57,427 3,135 40,314Flaxseed 4,417 77 4,494 186,895 4,183 179,007
Sugar beets 7,894 302 8,196 372,620 8,288 375,493
Other products of agriculture 6,896 3,312 10,208 236,060 7,060 169,461

Total products of agriculture 171,474 21,062 192,536 6,353,743 166,485 5,381,117
ANIMALS A N D  PRODUCTS

Cattle and calves 10,743 1,906 12,649 137,863 10,501 111,462
Sheep and goats 6,749 1,205 7,954 71,265 7,546 62,840
Hogs 3,695 231 3,926 35,343 4,429 35,124Fresh meats 4,724 371 5,095 62,658 4,780 57,468
Poultry 1,169 241 1,410 17,689 1,366 17,330
Eggs 1,263 84 1,347 16,099 1,330 16,866Butter 2,296 201 2,497 31,855 2,268 28,759
Other animals and products 3,370 1,268 4,638 102,258 3,758 79,000

Total animals and products 34,009 5,507 39,516 475,030 35 ,97 8 408,849
PRODUCTS OF  M I N E S

Anthracite coal *1,056 1,056 28,977 1,132 31,148Bituminous coal 2,056 *39,622 41,678 1,623,594 41,513 1,617,006
Lignite 9,495 3,774 13,269 434,211 12,246 393,466Coke 4,013 884 4,897 156,899 4,612 145,797
Iron ore 382,609 34,793 417,402 28,973,238 318,868 22,289,195
Other ore and concentrates 3,199 4,959 8,158 410,088 7,177 365,330
Gravel, sand, and stone 5.315 2,360 7,675 401,210 7,618 418,970
Crude petroleum 6,563 615 7,178 246,958 7,137 265,569
Asphalt 1,730 2,649 4,379 160,439 3,736 137,167Salt 301 1,373 1,674 50,640 1,360 40,552
Other products of mines 4,957 1,650 6,607 321,539 7,438 364,146

Total products of mines 420,238 93.735 513,973 32,807,793 412,837 26,068,346
PRODUCTS O F  FORESTS

Logs, posts, poles, ties and cordwood 38,988 4,329 43,317 1,721,515 29,564 1,165,208
Pulp wood 3,190 34 3,224 117,885 2,981 103,784
Lumber, shingles, etc 56,403 37,498 93,901 2,701,410 70,171 1,931,724
Other products of forests 1,032 320 1,352 29,313 1,964 39,056

Total products of forests 99,613 42,181 141,794 4,570,123 104,680 3,239,772
MANUFACTURES A N D  MISCELLANEOUS

Petroleum products 35,473 23,678 59,151 1,600,723 55,814 1,517,372
Sugar, sirup and molasses 2,482 1,713 4,195 139,139 3,351 108,631
Metals-pig, bar, sheet and pipe 5,472 11,887 17,359 748,574 12,300 552,820
Machinery and boilers 641 1,620 2,261 51,711 1,193 24,163
Cement, brick, lime and plaster 11,817 6,641 18,458 697,164 16,859 610,532
Agricultural implements, vehicles, etc 1,128 3,701 4,829 71,725 3,590 53,376
Automobiles and auto trucks 1,159 13,123 14,282 112,859 10,966 69,079
Beverages 952 2,016 2,968 63,194 3,233 67,262
Newsprint paper and printing paper 2,957 5,400 8,357 239,979 6,119 175,109
Canned food products 2,810 4,528 7,338 217,402 4,957 134,542
Scrap iron and scrap steel 3,117 119 3,236 142,861 2,365 103,616
Paper bags, paperboard, etc. 2,354 3,292 5,646 155,669 4,149 111,530
Other manufactures and miscellaneous 25,178 35,944 61,122 1,640,924 46,217 1,161,254

Total manufactures and misce l laneous 95,540 113,662 209,202 5,881,924 171,113 4,689,286
Grand total carload traffic . . . . . . . 820,874 276,147 1,097,021 50,088,613 891,093 39,787,370

Merchandise-All L. C. L. traffic 308,395 276,174
Grand total carload and L. C. L. traffic 50,397,008 40,063,54444

FREIGHT C O M M O D I T Y STATISTICS
1941 A N D  1940

*Mostly coal originating on line at Duluth, Minn., or Superior, Wis., after movement from lower lake ports by boat, classified
as "Received from connections" because of previous rail haul from mines to lower lake ports.

37



EQUIPMENT OWNED
(INCLUDES EQUIPMENT O W N E D  B Y  WESTERN F R U I T  EXPRESS COMPANY A N D  VANCOUVER,  VICTORIA A N D  EASTERN

R A I LWAY A N D  N AV I G AT I O N  COMPANY,  W H O L LY O W N E D  SUBSIDIARIES)
DECEMBER 31, 1941 A N D  1940

CLASS December 31,
1 9 4 1

December 31,
1 9 4 0

LOCOMOTIVES

PASSENGER
TRAIN CARS LOCOMOTIVES

*Steam locomotives 813 888
Electric locomotives 15 15
Diesel locomotives 49 32

Total locomotives 877 935

FREIGHT-TRAIN CARS
Box cars 24,316 24,262
Flat cars 3,178 2,869
Stock cars 1,888 1,888

*Coal cars 2,897 2,897
Ore cars 7,902 8,038
Refrigerator cars 7,012 7,050

*Caboose ears 422 404
Other freight-train cars 157 25

Total freight equipment 47,772 47,433
PASSENGER-TRAIN CARS

Coaches 180 183
Combination passenger cars 33 35
Motor cars 34 35

Other combination cars 83 84
Dining cars 24 24
Baggage and express cars 337 340

Postal cars 14 14
Other passenger-train cars 21 14

Total passenger equipment 726 729

COMPANY SERVICE EQUIPMENT
Officers' cars 14 14
Ballast cars 97 97

Derrick cars 34 34
Wrecking cars 1,32 158
*Other company service equipment 2,066 1,967

Total company service equipment 2,343 2,270
HIGHWAY MOTOR VEHICLES

Revenue 79 29
Company service 147 136

The investment in the above equipment December 31, 1941, was:
Great Northern Railway Company  S 1 3 9 , 8 8 2 , 1 3 1
Western Fruit  Express Company  1 5 , 1 0 9 , 0 4 7
Vancouver, Victoria and Eastern Railway and Navigation Company 3,336

Total S154,994,514

December 31, 1941 December 31, 1940

LOCOMOTIVES
FREIGHT

CARS
PASSENGER
TRAIN CARS LOCOMOTIVES

FREIGHT
CARS

PASSENGER
TRAIN CARS

Locomotives owned and cars on
line

Units unserviceable
Percent unserviceable

877
** 9 2
10.5%

40,979
886

2.2%

688
31

4.5%

935
** 1 4 5

15.5%

41,615
1,473
3.5%

703
23

3.3%

** I n  shop or awaiting shop.

G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y
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*Does not include 2 steam locomotives, 1 caboose car and 1 snow dozer owned by The Midland Railway Company of Manitoba,
which is owned by the Great Northern and Northern Pacific railway companies jointly.

CONDITION OF EQUIPMENT
DECEMBER 31, 1941 AND 1940



WOO H .  P.  D I E S E L R O A D  A N D  SWITCH
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NEW LOCOMOTIVES RECEIVED IN 1941

3 -  2 7 0 0  H .  P.  D I E S E L
FREIGHT A N D  PASSENGER

ROAD LOCOMOTIVES

3 -  6 0 0  H .  P.
DIESEL SWITCH
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15 -  H E AV Y  FREIGHT M A L L E T STEAM LOCOMOTIVES
24 -  R E B U I LT  A N D  MODERNIZED A T  COMPANY

SHOPS I N  1 9 4 0  A N D  1 9 4 1

_—
•-•••- 4 0 5 0  H.  P.  DIESEL FREIGHT ROAD LOCOMOTIVE

2 -  1 0 0 0  H .  P.
DIESEL SWITCH

8 -  1 0 0 0  H .  P.  D I E S E L SWITCH
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KIND

M I L E A G E  O W N E D - D E C E M B E R  31. 1941 M I L E A G E  O P E R A T E D - D E C E M B E R  31, 1941

TOTAL
MILES

OF
ROAD

SECOND
AND OTHER

MAIN
TRACKS

YARDS,
SIDINGS

AND
SPURS

TOTAL
TRACK

MILEAGE

TOTAL
MILES

OF
ROAD

SECOND
ANDO T H E R

MAIN
TRACKS

YARDS,
SIDINGS

AND
SPURS

TOTAL
TRACK

MILEAGE

38.35 19.74 167.12 225.21 44.30 25.40 167.37 237.07
2,068.80 175.01 754.68 2,998.49 2,085.40 237.76 789.10 3,112.26
1,910.36 53.15 436.85 2,400.36 1,910.36 53.15 436.69 2,400.20

358.97

Flat cars

46.32 405.29 364.13

143,140

46.32 410.45
78.02

47.36

35.68 113.70 78.02

73,270

35.68 113.70
1,853.87 120.43 519.76 2,494.06 1,843.68 139.27 597.70 2,580.65

107.11

149,930

29.00 136.11 107.11

51.75

29.00 136.11
947.13 66.20 464.16 1,477.49 1,141.67 203.99 549.57 1,895.23
108.38

31.28

60.30 168.68 179.21 9.40 124.87 313.48
99.24

564,075

20.23 119.47 100.47

64.06

21.83 122.30
5.66

6,530

8.82 14.48 74.72 2.39 23.64 100.75
179.27 7.07 33.28 219.62 147.72 7.07 27.09 181.88

7,755.16 441.60 2,576.20 10,772.96 8,076.79 678.43 2,848.86 11,604.08

86.67 18.28 104.95

32.54 1.12 77.08 110.74

KIND
A G G R E G AT E  C A PA C I T Y  I N  T O N S - D E C E M B E R  31 AV E R A G E  C A PA C I T 1  -TONS PER C A R - D E C E N I B E R  31

1941 1940 1939 1938 1937 1941 1940 1939 1938 1937
Box cars 1,029,090 964,760 905,360 856,370 866,990 44.03 42.99 41.42 40.55 40.52
Auto cars 46,770 88,460 166,150 206,620 206,030 49.70 48.60 48.77 48.10 47.98
Flat cars 148,090 135,460 137,810 143,140 133,860 46.60 47.22 47.36 47.73 47.60
Stock cars 73,270 73,240 73,240 89,310 89,070 37.62 37.62 37.62 33.33 33.35
Coal cars 149,930 149,930 152,730 160,830 164,980 51.75 51.75 51.69 51.60 51.56
Refrigerator c a r s 219,517 220,530 223,345 224,805 225,418 31.31 31.28 31.20 31.17 31.17
Ore cars 552,525 559,325 546,375 564,075 568,625 69.92 69.59 64.06 63.50 63.36
Other freight-train

cars 6,530 1,250 1,250 2,880 14,190 41.59 50.00 50.00 49.66 49.79

Total 2,225,722 2,192,955 2,206,260 2,248,030 2,269,163 47.01 46.23 45.28 44.64 44.6161

STEAM LOCOMOTIVES

ELECTRIC LOCOMOTIVES

DIESEL LOCOMOTIVES

TOTAL LOCOMOTIVES

AGGREGATE A N D  AVERAGE CAPACITY OF F R E I G H T CARS OWNED A N D  LEASED
(INCLUDES REFRIGERATOR CARS OWNED A N D  LEASED B Y WESTERN FRUIT EXPRESS COMPANY, A  W H O L LY  OWNED SUBSIDIARY)

D E C E M B E R  31,  1937, T O  1941

STATE OR PROVINCE

G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

Wisconsin
Minnesota
North Dakota
South Dakota
Iowa
Montana
Idaho
Washington
Oregon
California
Manitoba
British Columbia

Total owned or operated

Miles owned but  not operated in-
cluded above

Proportion of jointly owned mileage
belonging to other companies in-
cluded above

TRACTIVE POWER A N D  W E I G H T OF LOCOMOTIVES OWNED
D E C E M B E R  31

DECEMBER
31

1941
1940
1939
1938
1937
1936
1935
1934
1933
1932

1941

1941

1941

NUMBER

813
888
904
942
964

1,001
1,025
1,026
1,049
1,049

15

49

877

TRACTIVE POWER

TOTAL
(POUNDS)

48,899,362
51,369,620
51,425,041
52,109,072
52,657,141
53,653,168
54,404,826
54,440,026
55,007,134
55,004,934

1,845,720

3,127,512

53,872,594

AVERAGE
PER

LOCOMOTIVE
(POUNDS)

60,147
57,849
56,886
55,317
54,624
53,600
53,078
53,060
52,438
52,436

123,048

63,827

61,428

WEIGHT EXCLUSIVE
OF TENDER

TOTAL
(TONS)

117,578
125,194
126,435
128,997
131,457
134,275
136,128
136,239
137,904
137,904

3,929

6,255

127,762

AVERAGE
PER

LOCOMOTIVE
(TONS)

144.62
140.98
139.86
136.94
136.37
134.14
132.81
132.79
131.46
131.46

261.93

127.65

145.68

40

MILEAGE OWNED A N D  OPERATED
(INCLUDES MILEAGE OWNED B Y  PROPRIETARY COMPANIES WHOSE OPERATIONS ARE INCLUDED I N  THIS REPORT)

D E C E M B E R  31, 1941

AVERAGE
WEIGHT ON

DRIVERS
PER

LOCOMOTIVE
(TONS)

117.01
113.97
113.08
110.93
109.99
108.25
107.56
107.52
106.54
106.54

205.12

127.65

119.11



VANCOUVER

WEIGHT
(POUNDS P E R  YA R D )

MAIN L I N E
(MILES)

BRANCHES
(MILES)

SECOND, THIRD A N D
FOURTH TRACKS

(MILES)

TOTAL M I L E S

DECEMBER 31,
1941

DECEMBER 31,
1940

131 15.19 .53 15.72 1 1 . 7 2
130 54.33 10.83 65.16 6 8 . 6 5

112 349.78 .04 33.45 383.27 244.43
110 961.04 20.26 73.21 1,054.51 1,059.15
100 168.96 10.70 31.06 210.72 223.00

90 2,131.79 498.32 281.91 2,912.02 2,945.00
85 142.70 299.10 4.87 446.67 441.63
80 50.76 232.55 .65 283.96 288.69

77 49.04 534.66 3.96 587.66 574.76
75 3.22 362.15 1.13 366.50 376.81

60 to 70 1,864.91 1,864.91 1,947.68

Total 3,926.81 3,822.69 441.60 8,191.10 8,181.52

SEATTLE
OTACOMA

1F,
IA

41)
/

q O . . , . •

BEND

CHEMULT

„IL ... ...'OBLY
ii•LAMATH FALLS

BIEBER

SPOKANE

A N N U A L  R E P O R T  F O R  1 9 4 1

PROFILEA N D R A I L C H A R T

St CLOUD

04-

KALISPELL

HELENA
BUTTE

GREAT FALLS
LEWISTOWN

moss"Ni-0 BILLINGSLAUREL C11)11'

41

WEIGHT OF STEEL RAILS
( LBS PER YARD OF RAIL )

It

100 110.112.130. 131 LB. RAIL SHOWN woomostom
90 LB. RAIL SHOWN
85 LB, RAIL SHOWN
60 TO 80 LB, RAIL SHOWN

LINES OF OTHER RAILWAYS SHOWN

s.

4,41

WEIGHT OF STEEL RAILS I N  M A I N  A N D  BRANCH L INES
DECEMBER 31, 1941

FARGO

BRECKENRIDGE

WATERTOWN

OWINNiPEG

SIOUX FALLS

KELLY LAKE

WILLMAR
•

'12
o '

SIOUX CITY



G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ASSET S IDE December 31,
1 9 4 1

December 31
1 9 4 0

INCREASE DECREASE

INVESTNIENTS

Road and equipment property:
Road 8433,833,117 8436,985,524 $3,152,407
Equipment 148,754,925 138,055,512 810,699,413
General expenditures 33,243,098 33,281,228 38,1,30

Total 615,831,140 608,322,264 7,508,876

Improvements on leased property 105,741 154,434 48,693

Deposits in lieu of mortgaged property sold 46,818 32,096 14,722

Miscellaneous physical property 6,407,028 5,125,685 1,281,343

Investments in affiliated companies:
Stocks 26,555,644 26,585,644 30,000
Notes 2,584,306 2,625,177 40,871
Advances 8,212,766 9,098,895 886,129

Total 37,352,716 38,309,716 957,000

Other investments:
Stocks 3,737,151 3,737,151
Bonds 225,900 225,900
Notes 117,696 121,139 3,443
Advances 825 950 125
Miscellaneous 60,113 88,762 28,649

Total 4,141,685 4,173,902 32,217

Total investments 663,885,128 656,118,097 7,767,031

CURRENT ASSETS

Cash 13,664,186 9,644,653 4,019,533
Temporary cash investments 4,407,033 405,864 4,001,169
Special deposits 9,965,124 1,006,003 8,959,121

Loans and bills receivable 3,864 6,449 2,585
Traffic and car-service balances-Dr. 81,710 81,710
Net balance receivable from agents and conductors 1,668,464 1,166,139 502,325

Miscellaneous accounts receivable 4,360,958 3,176,553 1,184,405
Material and supplies 12,012,537 8,979,470 3,033,067
Interest and dividends receivable 11,469 11,885 416

Rents receivable 22,436 22,581 145
Other current assets 183,867 76,919 106,948

Total current assets 46,381,648 24,496,516 21,885,132

DEFERRED ASSETS

Working fund advances 36,689 36,984 295
Other deferred assets 578,188 128,054 450,134

Total deferred assets 614,877 165,038 449,839

UNADJUSTED DEBITS

Rents and insurance premiums paid in advance 65,311 67,037 1,726
Discount on funded debt 3,694,566 3,845,637 151,071
Other unadjusted debits 2,315,666 1,849,697 465,969

Total unadjusted debits 6,075,543 5,762,371 313,172

Grand total $716,957,196 $686,542,022 $30,415,174

CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1941 A N D  1940
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CHICAGO, BURLINGTON &  QUINCY RAILROAD COMPANY
GENERAL BALANCE SHEET

DECEMBER 31, 1941 A N D  1940

LIABIL ITY S IDE December 31,
1 9 4 1

December 31,
1 9 4 0

INCREASE DECREASE

STOCK

Capital stock $170,839,100 $170,839,100

GOVERNMENTAL GRANTS

Grants in aid of construction 1,231,857 889,167 $ 342,690

LONG-TERM D E B T

Funded debt unmatured 274,896,000 266,969,000 7,927,000
Less—Held by or for the Company 38,647.000 38,372,000 275,000

Total funded debt outstanding 236,249,000 228,597,000 7,652,000

Total capital liabilities 408,319,957 400,325,267 7,994,690

CURRENT L I A B I L I T I E S

Traffic and car-service balances—Cr. 550,340 550,340
Audited accounts and wages payable 7,651,887 4,314,417 3,337,470
Miscellaneous accounts payable 260,367 216,130 44,237

Interest matured unpaid 973,535 967,716 5,819
Unmatured interest accrued 2,368,652 2,315,080 53,572
Accrued tax liability 8,169,533 5,406,684 2,762,849
Other current liabilities 536,830 362,687 174.143

Total current liabilities 19,960,804 14,133,054 5,827,750

DEFERRED L I A B I L I T I E S

Conditional sale contracts 15,309,377 6,237,000 9,072,377
Other deferred liabilities 386,229 104,593 281,636

Total deferred liabilities 15,695,606 6„341,593 9„354,013

UNADJUSTED CREDITS

Premium on funded debt 69,175 31,799 37,376
Insurance and casualty reserves 1,392,996 1,392,996
Accrued depreciation—Road 5,609 5,609

Accrued depreciation—Equipment 84,800,004 80,443,144 4,356,860
Other unadjusted credits 3,401,716 2,158,515 1,243,201

Total unadjusted credits 89,669,500 84,026,454 5,64,3,046

CORPORATE SURPLUS

Additions to property through income and surplus 919,565 915,138 4,427
Funded debt retired through income and surplus 44,044,177 44,044,177
Sinking fund reserves 600 600

Total appropriated surplus 44,964,342 44,959,915 4,427

Profit and loss credit balance 138,346,987 136,755,739 1,591,248

Total corporate surplus 183,311„329 181,715,654 1,595,675

Grand total $716,957,196 $686,542,022 $30,415,174

A N N U A L  R E P O R T  F O R  1 9 4 1
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ITEM 1 9 4 1 1 9 4 0 INCREASE DECREASE

Average mileage of road operated 9,036 8,973 63

OPERATING INCOME

Railway operating revenues $117,521,355 $97,631,242 $19,890,113
Railway operating expenses 83,047,925 71,853,873 11,194,052

Net revenue from railway operations 34,473,430 25,777,369 8,696,061

Railway tax accruals 11,900,410 8,697,632 3,202,778

Railway operating income 22,573,020 17,079,737 5,493,283

Equipment rents-net debit 1,312,963 1,952,935 $639,972
Joint facility rent -net  debit 2,125,052 2,044,024 81,028

Net railway operating income 19,135,005 13,082,778 6,052,227

OTHER INCOME

Income from lease of road and equipment 133,819 121,510 12,309
Miscellaneous rent income 525,918 545,041 19,123
Miscellaneous nonoperating physical property 124,932 94,988 29,944
Dividend income 180,585 105,523 75,062
Income from funded securities 157,042 153,914 3,128
Income from unfunded securities and accounts 73,852 31,410 42,442

Release of premiums on funded debt 15,530 11,847 3,683
Miscellaneous income 11,444 6,298 5,146

Total other income 1,223,122 1,070,531 152,591
Total income 20,358,127 14,153,309 6,204,818

MISCELLANEOUS DEDUCTIONS FROM INCOME

Miscellaneous rents 13,878 30,776 16,898
Miscellaneous tax accruals 79,780 65,170 14,610
Separately operated properties-Loss 28,078 28,078
Miscellaneous income charges 6,791 6,348 443

Total miscellaneous deductions 128,527 102,294 26,233

Income available for fixed charges 20,229,600 14,051,015 6,178,585

FIXED CHARGES

Rent for leased roads and equipment 89,478 81,143 8,335
Interest on funded debt 9,334,465 9,320,917 13,548
Interest on unfunded debt 235,443 104,034 131,409
Amortization of discount on funded debt 151,072 152,057 985

Total fixed charges 9,810,458 9,658,151 152,307

Net income 10,419,142 4,392,864 6,026,278
Dividend appropriations of income 3,416,774 3,416,774
Income balance transferred to Profit and Loss S 7,002,368 S 976,090 S 6,026,278

CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY

INCOME ACCOUNT
1941 A N D  1940
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A N N U A L  R E P O R T  F O R  1 9 4 1

CREDITS

Credit balance December 31, 1940 $136,755,739
Credit balance transferred from income S7,002,368
Credits from retired road and equipment 6,092
Donations 4,427
Miscellaneous credits 42,441 S7,043,144

DEBITS

Surplus appropriated for investment in physical property 4,427
Debits from retired road and equipment 5,173,683
Miscellaneous debits 273,786 5,451,896

Net credit for year 1941 1,591,248

Credit balance, December 31, 1941, carried to balance sheet $138,346,987

DEBITS

Debit balance December 31, 1940 S 70,030,548
Debit balance transferred from income $ 423,653
Surplus appropriated for investment in physical property 14,292
Debits from retired road and equipment 387,944
Miscellaneous debits 15,713 S 841,602

CREDITS

Credits from retired road and equipment
Donations 14,292
Miscellaneous credits 5,820 20,140

Net debit for year 1941 821,462

Debit balance, December 31, 1941, carried to balance sheet $ 70,852,010

CHICAGO, BURLINGTON &  QUINCY RAILROAD COMPANY
PROFIT A N D  LOSS ACCOUNT—DECEMBER 31, 1941

SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY  SYSTEM
(SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY,  OREGON T R U N K  R A I LWAY,

OREGON ELECTRIC R A I LWAY  A N D  UNITED RA ILWAYS  COMPANIES)

PROFIT A N D  LOSS ACCOUNT—DECEMBER 31, 1941
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ASSET SIDE December 31,
1941

December 31,
1940 INCREASE DECREASE

INVESTMENTS

Road and equipment property:
Road $ 89,554,185 89,255,510 $ 298,675
Equipment 6,606,400 6,391,264 215,136
General expenditures 5,429,855 5,439,869 S 10 ,014

Total 101,590,440 101,086,643 503,797

Deposits in lieu of mortgaged property sold 122,501 170,044 47,543

Miscellaneous physical property 3,390,611 3,319,953 70,658

Investments in affiliated companies:
Stocks 50,102 50,102Notes 101,327 101,327
Advances 3,244,962 1,566,378 1,678,584

Total 3,396,391 1,717,807 1,678,584

Other investments:
Notes 17,231 18,997 1,766
Miscellaneous 34,772 44,839 10,067

Total 52,003 63,836 11,833

Total investments 108,551,946 106,358,283 2,193,663

CURRENT ASSETS

Cash 727,767 553,881 173,886
Special deposits 25,131 13,170 11,961
Loans and bills receivable 1,333 2,667 1,334

Net balance receivable from agents and conductors 335,719 112,220 223,499
Miscellaneous accounts receivable 1,690,390 735,037 955,353
Material and supplies 1,302,729 933,109 369,620
Interest and dividends receivable 74 67 7
Other current assets 15,208 19,162 3,954

Total current assets 4,098,351 2,369,313 1,729,038

DEFERRED ASSETS

Working fund advances 2,329 2,3'29
Insurance and other funds 20,700 20,500 200
Other deferred assets 345,364 358,208 12,844

Total deferred assets 368,393 381,037 12,644

UNADJUSTED DEBITS

Rents and insurance premiums paid in advance 8,200 19,649 11,449
Discount on funded debt 8,321,858 8,966,476 444,618
Other unadjusted debits 1,008,358 666,568 341,790

Total unadjusted debits 9,538,416 9,652,693 114,277
Grand total $122,557,106 $118,761,326 $3,795,780

SPOKANE, PORTLAND A N D  SEA'rTLE R A I LWAY  SYSTEM
(SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY,  OREGON T R U N K  R A I LWAY,

OREGON ELECTRIC R A I LWAY  A N D  UNITED RA ILWAYS  COMPANIES)
(INTERCOMPANY TRANSACTIONS E L I M I N AT E D )

GENERAL BALANCE SHEET
DECEMBER 31, 1941 A N D  1940
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SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY  SYSTEM
(SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY,  OREGON T R U N K  R A I LWAY,

OREGON ELECTRIC R A I LWAY  A N D  U N I T E D  R A I LWAY S  COMPANIES)
(INTERCOMPANY TRANSACTIONS E L I M I N AT E D )

GENERAL BALANCE SHEET
DECEMBER 31, 1941 A N D  1940

L I A B I L I T Y SIDE December 31,
1 9 4 1

December 31,
1 9 4 0 INCREASE DECREASE

STOCK

Capital stock $ 40,045,800 It 40,045,800

GOVERNMENTAL GRANTS

Grants in aid of construction 485,981 465,409 S 20 ,572

LONG-TERM DEBT

Funded debt unmatured 82,671,000 82,791,000 8120,000
Less-Held by or for the Company 8,092,000 8,083,000 9,000

Total funded debt outstanding 74,579,000 74,708,000 129,000

Nonnegotiable debt to affiliated companies 6,084,547 5,927,947 156,600
Total long-term debt 80,663,547 80,635,947 27,600
Total capital liabilities 121,195,328 121,147,156 48,172

CURRENT L I A B I L I T I E S

Traffic and car service balances-Cr.
Audited accounts and wages payable
Miscellaneous accounts payable

832,453
1,119,578

52,767

338,359
578,407

18,382

494,094
541,171

34,385
Interest matured unpaid
Unmatured interest accrued
Accrued tax liability
Other current liabilities

11,775
983,545
414,352
118,041

13,170
983,594
390,144
62,512

24,208
55,529

1,395
49

Total current liabilities 3,532,511 2,384,568 1,147,943

DEFERRED L IAB IL IT IES

Liability for provident funds
Matured interest in default
Other deferred liabilities

20,700
59,798,838
4,069,117

20,500
56,850,438
3,988,147

200
2,948,400

80,970
Total deferred liabilities 63,888,655 60,859,085 3,029,570

UNADJUSTED CREDITS

Premium on funded debt
Accrued depreciation-Equipment
Other unadjusted credits

9,898
3,542,280
1,078,330

11,548
3,340,286

896,775
201,994
181,555

1,650

Total unadjusted credits 4,630,508 4,248,609 381,899

CORPORATE SURPLUS

Additions to property through income and surplus 162,114 152,456 9,658

Total appropriated surplus 162,114 152,456 9,658Profit and loss debit balance 70,852,010 70,030,548 821,462
Total corporate surplus-deficit 70,689,896 69,878,092 811,804
Grand total S122,557,106 $118,761,326 S3,795,780

A N N U A L  R E P O R T  F O R  1 9 4 1
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G R E A T  N O R T H E R N  R A I L W A Y  C O M P A N Y

ITEM 1 9 4 1 1 9 4 0 INCREASE DECREASE

*Average mileage of road operated 945 948

Cr. 380,000

3

OPERATING INCOME
Railway operating revenues $13,289,042 $9,718,807 $3,570,235
Railway operating expenses 8,136,869 6,786,882 1,349,987

Net revenue from railway operations 5,152,173 2,931,925 2,220,248

Railway tax accruals 929,235 910,166 19,069

Railway operating income 4,222,938 2,021,759 2,201,179

Equipment rents-net debit 1,314,642 854,354 460,288
Joint facility rent -net  credit 121,863 114,671 7,192

Net railway operating income 3,030,159 1,282,076 1,748,083

OTHER INCOME
Miscellaneous rent income 49,909 56,391 $ 6 , 4 8 2
Miscellaneous nonoperating physical property 156,748 139,049 17,699
Income from funded securities 832 759 73
Income from unfunded securities and accounts 120 120
Release of premiums on funded debt 1,650 1,650

Total other income 209,259 197,849 11,410

Total income 3,239,418 1,479,925 1,759,493

MISCELLANEOUS DEDUCTIONS FROM INCOME
Miscellaneous rents 6,268 4,871 1,397
Miscellaneous tax accruals 32,524 33,685 1,161
Miscellaneous income charges 542 471 71

Total miscellaneous deductions 39,334 39,027 307

Income available for fixed charges 3,200,084 1,440,898 1,759,186

FIXED CHARGES
Rent for leased roads and equipment 43,402 42,872 530
Interest on funded debt 3,125,981 3,140,720 14,739
Interest on unfunded debt 9,735 987 8,748
Amortization of discount on funded debt 444,619 444,619

Total fixed charges 3,623,737 3,629,198 5,461

Net deficit transferred to Profit and Loss 8 423,653 $2,188,300 $1,764,647

$20,000,000 $20,000,000
36,855,000 25,798,500

905,000 905,000

1,980,046

S46,703,500

1 9 4 1  1 9 4 0
$ 2 2 , 5 0 0 $ 2 2 , 5 0 0

53,992 53,746
1,980,046 1,995,090

Cr. 380,000 Cr. 249,833

SPOKANE, PORTLAND A N D  SEATTLE R A I LWAY  SYSTEM
(SPOKANE, PORTLAND A N D  SEATTLE  R A I LW AY,  OREGON T R U N K  R A I LW AY,

OREGON ELECTRIC R A I LW AY  A N D  U N I T E D  R A I LWAY S  COMPANIES)
(INTERCOMPANY TRANSACTIONS E L I M I N AT E D )

INCOME ACCOUNT
1941 A N D  1940

48

Interest on United Railways First Mortgage Bonds
Interest on Oregon Electric Railway Company First Mortgage Bonds
Interest on notes and advances
Interest received from subsidiary companies

Par Value B o o k  Value
Stock
Bonds
Advances

Total
*Miles of road operated December 31, 1941:

Spokane, Portland and Seattle Railway Company 5 5 2 . 8 5  miles
Oregon Trunk Railway 1 5 1 . 9 3  miles
Oregon Electric Railway Company 2 0 2 . 9 0  miles
United Railways Company 5 0 . 1 5  miles

Total allowing for 18.35 miles duplicated. 9 3 9 . 4 8  miles

The Spokane, Portland and Seattle Railway Company owns the entire issue of stock of Oregon Trunk Railway and of stock
and bonds of United Railways Company, also 98 percent of the stock and 92 percent of the bonds of Oregon Electric Railway Company.

The above income account is a consolidated statement of the Spokane, Portland and Seattle Railway Company and the subsidiary
companies shown, and, therefore, there have been eliminated from nonoperating income and from fixed charges contra items arising
from ownership of intercompany bonds and other obligations in the following amounts:

The Great Northern Railway Company owns one-half of the stocks and bonds issued by the Spokane, Portland and Seattle
Railway Company. These securities, including advances, as of December 31, 1941, are carried in Great Northern investment account
(page 28) as follows:



1

•



Nro

too
t t i t r i ;

foods! tone
INg

rootro
atol

I

Not,Ilooth

L o c . .

.▪ 7so
Notts..

UNCOrdro
Nittomoy

PLAOLB.1 o • Lotto City . 7 . 7 '
•  w o r t . .root., o  • s o .

Biomass
P a . *  Soo,

P o o t e a r t " ' " °

lora P A C

Los O r s o N . i •
Cru

:
N•  •

0 r „

•
I

e A P Y: f  ''''',7_;„'77Nro I F - N O P ' ' .  •
,  i t t

4 4  0  S /  •  •

" t o r t  . 1  Coot

k":":4•%147,.,
•Pe

S4N

i;17;e1;;Fol t.;;;,0;71,..;1,-, • ;  I t / 1

8 ' r

,p07077 Coot000st• •  E t o b 0 0 0  -  ' O r  A t ' ,  . 5
lelah.n„ I t  . . „ . „  t t h tis N o t c h

tishI

T

mitton, • '

sh,n,ch.

,

A4Br

A ' N 7 l t o n\

• L  1  P O .  I  •  "

.-Nootty

•

I T o o .

EAU
/ 4

•

t t 4  • • 1 1 , 1 • 1  1 . 1 1

: A A  o f

. n . t  •

" 1 . V P : T R . : ; "  •

\  v

r  \
\

: 0 *
A C '  1 7 ,

/  o N N o t o a ttr4

•
4. •  o \  r m . *

_  ; , r o o t t o o
• , , t 7 •
LAKE E i T P  f"71%.'or*

P o r k a t , M  S
U h • • • o h A w otoa,

Pp. CC H0000••lt

h i

•Or• N o t o t a

WWI y

Bard ts
0 . 0 . •  L a m e r . .tornor.sto

— — —

..et,
- - - - - -  C14,4

2;e4e

C .

Main Connections

Steamship Lines •

as,

,SAN MEG
I T i o  S

G R E A T  N O R T H E R N  R A I L W A Y  S Y S T E M

B U R L  I N G T O N  L I N E S

S P O K A N E ,  P O R T L A N D  8 c  S E A T T L E  R A I L W A Y
I A N D  I T S  S U B S I D I A R Y  L I N E S I

Other Railroads

Statute Miles
• . 7 . 1 • T O - 1 1 0 = - • Kilometers

too

000ILL-WONNO1 CO..  o r .  r o u t -  WINN 0  •

Standard Time Division • - • . +  + + +

I s

Tuts&
8.01.4

4.
lo

'  o
Tucoon

• 1 .

, e
.•4:1;

Asoo Dolce
ATo A .

QUenottabi

CP P t .
littooroom

La Soto

Cononoa DoLlt

voo....•nt m o o . . . L .
thartoorreto !  C a r t i l l o o  \ .

Pithoso L %  . . . •  ' - ' 7 , - -
ootte„ .  I A  m o t e  o r k z ,

Coot. I  . . . 7 * ,  o r ,  P o n e c c . ' - - -. . . . '

 ;,, - - r 4 , -  4-- -44,:;-,L.0- -,----- ---- -.7A•;:4%, . /  /  " 44 / /  rg ' ' , - , 4,",/,ile 4',/-t'-,r A §: ,s t , 4., , ,.,,,s, •,..s• Os
...'” r a .

N000tost

co

toola
Port. r r o o

IC Pedro

M o o s  0  modem

M

thetas- —
CS•tfidart

NA.

O R
o r 0 : 4 7 1

VOLK - • , ; ; ; ) 1
SOON

Lotorola

, t , „ „ . r o r ,
Waisentts

Ph.
•• • •

1„.

Nouto\oo

C..0_4t,tot,s1
BtrooN'i

Soria.*

Troron
Nom,  Noon.'

V ,  •A l b ,  L . ,  or 7 o o
Rout

SI S I N N

Prooldio ON Nor
I f



. .  ' . 4 .• 0 , . . i
Blunt S A L t o  n;  t t ' ' ' ' '•

Fit. e

• •  K  4 , ,  W . . . . .  '
t o n e /  P e l l i s  . . .  . P r “ M r •

t i l e  OW1 K a d o k b  , .  •  . 1 1 . 1 4 • 4 3 , ,
•  - - ,  C h . k b e r k L i a

 Ni W A , •  W i n . .  4 , 4

rn;dad A s i e n i r A • 1 4

C

0.  n d 1 4 _ !

Ms Swine

ment.
Tults

Startles Cit

Sian A

Scott ;  . . . t  0 .

Eastesrond•

Belvidere

yen. ,

Oar.

A r d m ,
1 1 . ; . *

irrettertekseurst

SeseetTre S i r e  Serest
ere

Aust in

'Denison
Shera:,"

„ ,  e
ro Go.nvi 1 la

•Obene •

a
hounril.

c* •
•

Paiestias

c•!•'"c
c...

•

1 4  : e r e ,

•

10,0

A °  •  G r e g .

• 0 o,...••C

W
Cit7i.zU 1!,, 4 . 7  •  P

Ado . .

t ' A T r e r

' ; 1 / 5 ' "  " g a t : A V

. 4 r  n

"  •  •  •  v  o l t r t

8•1. •
A V

r  s ia ,  owe,

'••• C l a • I
C•oreo.

l • r o .

i  s e U a ' .  s r : . • '  •'-' ' i 'I l l i : . . , - , • . • • ' •  , , , , „
v.e.iiiieeeieliara r a
a e •  • a . : 7 ; .e sits

•

T .

UP.
A

BiRMIN9

"

bilree
Pic4sor

itoprero.LACK•11

PUEBLO
Ord

cts •C
COLORADO SPRINGS

a 0  Ariuk i

Dauphin P  .  W i n s  ••ei,,  •An !
w...”

114111., o r k

0,--
% 1

A

't•,1111-ki121111L :''' , 4 11 0 11 . ' " - - 1 .  po,,•-•"4111111! s
,s,

th W I N N ! '  , ,s, . . ,  •
S o . . . .  o r r

M e n , .
" i • •  •  t E r • _ 2 , L ' , s ,  4  k i ,  - -  P —

i  . ; - - - V s Y ' t r - ' ' ' ' - - - - - S • o  %  - I t l e  : : 4 4 : ' ' ' '
4  • • • ; " - . - ;  1 0 4 ; : e  . .  . . •' l etes

iD t o i e ,

ere 0 e , , ,

I•mmon
risiesh

s•



' SERVING
*  *  *

WISCONSIN
MINNESOTA

IOWA
SOUTH DAKOTA
NORTH DAKOTA

MONTANA
IDAHO

WASHINGTON
OREGON

CALIFORNIA
MANITOBA

BRITISH COLUMBIA


