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Cover picture shows track-laying on relocati\on of double-track
line along the Flathead River bordering Glacier National Park,
near Red Eagle, Montana. The old line follows the telegraph
poles running off at right center of picture. This is part of the
1944 work, the most recent in a series of line changes begun in
1942, to eliminate curvature and improve the Rocky Mountain
crossing on its west slope. These projects included heavy rock
cuts and fills, nearly 3,100 feet of tunnels, and cost over $2,000,000.
Additional work has been authorized for 1945. As a result, 30
curves from 8 degrees to 1014 degrees have been eliminated, total
curvature has been reduced 1,294 degrees, and the relocated line
has a maximum curvature of 5 degrees. The new line is a much
faster track with less wear on rails, wheels, brake shoes and equip-
ment generally, and will be easier and cheaper to maintain.
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GREAT NORTHERN RAILWAY COMPANY

STOCKHOLDERS
29,068 Stockholders, November 13, 1944,
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J. B. SMITH, General Superintendent Transportation . . . . . . . . . . . . w5 ow St Paul
I. G. POOL, General Superintendent Motive Power. . . . . . . . . . . . . . . .. St. Paul
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Annual Meeting of Stockholders, St. Paul, Minnesota, May 10, 1945
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GREAT NORTHERN RAILWAY COMPANY

EXECUTIVE DEPARTMENT
F. J. GAVIN,
PRESIDENT

ST. PAUL (1), MINNESOTA

April 10, 1945.

To Great Northern Stockholders:

In the third war year of 1944 your Company provided
the greatest volume of freight and passenger transportation in its history, and in
spite of the large number of new, inexperienced employes and limitations on materials,

traffic was handled promptly and without congestion.

Operating revenues of $207,657,795 exceeded those of 1943 — the previous record
year — by more than 7 millions, while net income, after all expenses and charges, was

$23,396,966 as compared with $19,590,548 for 1943.

Your Board of Directors constantly has had in mind the improvement of the stock-
holders' position by retiring funded debt and reducing fixed charges to an amount

that can be earned when the volume of transportation may be substantially reduced.

Continuing this policy in 1944 resulted in retirement of five bond issues aggre—
gating $119,887,700 in principal amount. Necessary funds were secured by the use of
treasury cash and the sale of $100,000,000 of 3% to 3% bonds at a premium of
$645,500. As a result, annual fixed charges will be reduced to approximately
$10,000,000 for 1945 compared with $19,328,227 ten years ago, and nearly $90,000,000
of debt maturing in 1946, 1948 and 1952 has been retired. Thus, your Company, over
the past few years, has accomplished a substantial reduction in fixed charges without
sacrifice by stockholders of their equities in the property, as has been the case with

many companies forced into reorganization.

It is apparent that your railroad will be expected to continue in 1945 its im—
portant share in handling record volumes of war materials and civilian essentials.
The directors, officers and employes can be depended on to devote all their energies
to operating the property effectively. This will be the greatest contribution to the

principal objective of all of us — the hastening of final Victory.

For the Board of Directors,

a2

President.



GREAT NORTHERN RAILWAY COMPANY

HIGHLIGHTS OF 1944

ITEM 1944 1943 | 1942

OPERATING REVENUES. cevvn...| $207,657,795 $200,573,426 $165,206,031
NET INCOME. . .. . 23,396,966 19,590,548 29,054,021
DIVIDENDS. .. ... ’ y ; 5,008,894 4,997,798 4,997,795
FIXED CHARGES. .. B 12,919,278 12,506,172 13,710,996
TAXES. S 40,001,258 48,461,070 30,727,340
TREASURY CASH USED FOR RETIRING INDEBTEDNESS. . . . . 28,931,264 25,992,984 25,997,529
NUMBER OF SHARES, DECEMBER 31............ 2,912,298%; 2,498,9221% 2,498,9221%
NET INCOME PER SHARE..... $ 8.03 $ 7.84 $11.63
FIXED CHARGES PER SHARE.. . .. <) $ 4.44 $ 5.00 $ 5.49
TAXES PER SHARE. .............. . : P g $13.74 $19.39 $12.30
PERCENT OPERATING EXPENSES TO REVENUES : 63.9 61.2 56.5
NUMBER OF TIMES FIXED CHARGES EARNED. .. : . 2.81 2.57 3.12
REVENUE NET TON MILES (1000’s).... S 19,586,780 18,574,596 16,712,427
PASSENGERS CARRIED ONE MILE (1000 s) : 1,258,930 1,107,901 534,239
REVENUE PER NET TON MILE (cents).. ... A C .878 .896 .857
REVENUE PER PASSENGER MILE (cents). . .. . 1.653 1.702 1.719
TRAIN LOAD—NET TONS ALL FREIGHT... - : 1,359 1,350 1,283
NET TON MILES PER TRAIN HOUR........... S 20,586 20,328 19,854
FREIGHT LOCOMOTIVE MILES PER LOCOMOTIVE DAY.... 98.1 95.6 86.1
FREIGHT CAR MILES PER CAR DAY...... 54.6 | 50.2 47.6
GROSS TON MILES PER TON OF FUEL. . ... : : 18,246 | 18,342 19,114

NET TON MILES PER CAR DAY...... = e s . 1,302 | 1,231 1,069

.2

FINANCIAL RESULTS~TEN YEARS ~1935 - 1944

$207,657,795
200 /
RAILWAY RAILWAY FIXED CHARGES
OPERATING REVENUES OPERATING EXPENSES AND NET INCOME
150
$132,595,460 —
TOTAL

OPERATING
REVENUES,

TOTAL
OPERATING

INCOME
AVAILABLE
FOR FIXED

CHARGES A 536.316.244\
/ M.

ML LEFONSHEOF D O-LIEAR S

¥
7
1526,468.087/

MAINTENANC®

44 35 38 44 35

FOR DETAILED FIGURES SEE PAGES 20 AND 21
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YOUR COMPANY’S EARNINGS, OR
SIMPLIFIED INCOME ACCOUNT

B ks Y T —

DIESEL POWER AND PLYWOOD AND STEEL BOX CARS—IN MONTANA ROCKIES.

1044 | 1043 1942
INCOME I | o
From the public for transportation of passengers and property, and for other trans- [
portation and incidental SErVICes. ... ... ... ... .t $207,657,795 $200,573,426 $165,206,031
Dividends and interest on securities owned, property rentals, etc............... 5,047,063 5,061,255 1 4,592,878
MAKING TOTAL INCOME OF ............oiiiianiann.. $212 704,858 | $205,634,681 | $169,798,909
nipi il gl ~ . —
| |
HOW INCOME WAS USED \ ‘
Wages and salaries paid employees. .. ........ocuiiiinin s eneneneenens $ 78,715,663 $ 70,393,571 | $ 55,563,723
FPOR ERXR, 2 oc v 5 s 63755 & 5Laaie & 3 S 5.5 Bus: BIE STALsia S 8 Auant o & SiEn o o Aol b o A61 o o tin o 5 imiede 40,001,258 ‘ 48,461,070 | 30,727,340
For replacing wornout facilities and equipment. .. ....................... 15,657,590 15,709,298 | 8,720,587
Locomotive fuel Cost. .. ... ... ... ... 11,706,441 | 10,432,472 8,386,421
Other materials, rentals, €tC., COSt . .. ... ... ... ...\ uuieinn.. 30 307 662 f 28,541,550 | 23,635,821
LEAVING FOR FIXED CHARGES:" . . «vivvsovsssiniossacossinsesas $ 36,316,244 ‘ $ 32,096,720 ‘ $ 42,765,017
Paid for interest on bonds, notes and other fixed charges....................... 12,919,278

12,506,172 |

13,710,996

RESULTING IN NET INCOME OF .. . ... ... ... ... ... ‘
Dividends paid to stockholders

$ 23,396,966 |
5,008,894 |

BALANCE AVAILABLE FOR IMPROVEMENTS TO PROPERTY,|
~_ DEBT RETIREMENT CONTINGENCIES ETC

$ 18,388,072

$ 19,590,548
4,997,798

$ 29,054,021
4,997,795

$ 14,592,750

i $ 24,056, 226



GREAT NORTHERN RAILWAY COMPANY

¢) Operating Revenues
1044 $207,657,795

Operating revenues in 1944 exceeded
those of 1943, the previous peak year, by
nearly $7,100,000, and were more than
double those of 1940. There were fewer
freight cars on line in 1944 than in 1943.
But for this shortage of equipment the 1944
revenues would have been still larger.

Volume of freight traffic exceeded 1915
billion net ton miles—up 1 billion from
1943. The revenue received per ton of
freight handled in 1944 was $2.95, slightly
in excess of the 1922 revenue of $2.84 per
ton. The average haul in 1922 was 251
miles, but in 1944 it had increased to 336
miles, or one-third farther. This additional
service was rendered with practically no
increase in revenue despite the much higher
wage rates, material costs and taxes, and
over 300 millions of dollars of new money
invested in the property in the 22 years.

Grain produced on line and moved in 1944
amounted to 227 million bushels—slightly
less than the record-breaking movement of
229 million bushels in 1943. Iron ore move-
ment of 23,551,673 long tons compares with
24,936,189 tons handled over Great North-
ern docks in 1943. Revenue received from
iron ore was 109}, of total revenues. Petro-
leum products handled in 1944 amounted
to 83,203 cars, or 489, above the 1943 move-
ment. Other important commodities show-
ing increases were fruit, potatoes, lumber,
copper, livestock, dairy products and less-
than-carload freight, while the coal tonnage
from Duluth and Superior (eastern coal

1943—%$200,573,426

INCR. $7,084,369—3.5%,

handled up the Great Lakes to those points)
decreased one-fourth of a million tons to
slightly over 114 million tons.

During 1944 a new and modern ware-
house was constructed in Seattle and leased
to the Army and Navy. The lease of your
Company’s dock in Everett, Wash., has
made it a distributing center for a large
volume of fresh frozen and canned fish. A
through route for forest products originat-
ing with a barge movement on the Columbia
Lake reservoir north of Grand Coulee Dam
was established via Kettle Falls, Wash.,
opening up a new area for an extensive
lumber movement. Six dried milk plants
were opened at local points in Minnesota,
while other warehouses and industries were
located accessible to Great Northern.

In March, 1942, the Interstate Com-
merce Commission granted freight rate in-
creases amounting to slightly over 39 of
freight revenues. However, these increases
were suspended on May 15, 1943, until
January 1, 1944. From time to time the
suspension was extended, and now carries
an expiration date of December 31, 1945.

Controversy over rates applicable to
Government traffic moving through Pacific
Coast ports was compromised when the
railroads agreed to accept the export rates
without land grant deductions. The agree-
ment covered traffic moving after January
1, 1942, and the refund will cost approxi-
mately $170,000 after giving effect to in-
come taxes.

FREIGHT REVENUE BY COMMODITY GROUPS
1944 AND 1943

INCREASE

| 1944 | PERCENT | 1943 | PERCENT | ( )
——— 1" "OF |————| OF D—DECREASE
COMM O IT X | FREIGHT | TOTAL | FREIGHT | TOTAL |
| REVENUE | FRT. REV. REVENUE | FRT.REV. AMOUNT |PERCENT

Products of Agriculture. ......... $ 46,861,318 273 $ 44,515,199 26.7 $2,346,119 5.3
Animals and Products. . ... ... ... | 7,819,284 4.5 7,700,213 4.6 119,071 1.5
Products of Mines............... 30,761,194 17.9 33,857,905 20.4 D-3,096,711 |D—9.1
Products of Forests.............. 19,501,742 11.3 19,288,214 11.6 213,528 1.1
Manufactures and Miscellaneous . . 62,717,443 36.5 57,570,616 34.6 5,146,827 8.9
Merchandise—All L. C. L. Freight .| 4,296,020 5 3,496,965 2.1 799,055 22.8

Total. ... .....oooneniideon $171,957,001 | 100.0 $166,429,112  100.0 $5,527,889 3.3

[6]



FREIGHT REVENUES BY COMMODITY GROUPS
25 YEARS 1920 - 1944
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Great Northern’s passenger revenue in
1944 of $20,816,206 was the largest in the
Company’s history. This was slightly
greater than the previous all-time high in
1920 of $20,551,025; it was $1,962,654 or
10.49;, above 1943, and nearly 5 times as
large as 1940.

However, thiscomparisonis noteworthy—
the Railway had to produce 114 billion
passenger miles in 1944 or 809, more than
the 685 million passenger miles in 1920, for
practically the same revenue.

With the exception of one motor camp,
hotels, chalets and camps in Glacier Na-
tional Park owned by a subsidiary of your
Company again were not operated in 1944.

The Company has on order new light-
weight, Diesel-powered passenger trains for
daily service between Chicago and Pacific
Northwest cities. Construction of the new
equipment will not be started until release
of materials and manpower is authorized
by Governmental agencies.

Consist of the new 12-car trains will be:
baggage-mail car, four coaches, lunch-
counter car with dormitory for dining car
crew, dining car, four sleeping cars contain-
ing duplex roomettes, bedrooms, compart-
ments, drawing rooms and a limited amount
of open sections, in addition to a commodi-
ous observation lounge.

While not uncomfortably fast, the sched-
ule of the new train will save one night
between Chicago and the Pacific Northwest
and a business day on coast to coast
journeys.

AT LEFT—DOUGLAS FIR FOREST IN OREGON.

BELOW—LOADING LUMBER—OVER 140,000 CARLOADS OF
FOREST PRODUCTS HANDLED IN 1944.




ANNUAL REPORT FOR 1944

¢ Operating Expenses

1944—$132,595,460

Higher wage rates and material costs in
addition to the larger volume of traffic han-
dled in 1944 were the principal reasons for
the increase of over $9,800,000 in operating
expenses.

Most 1944 operating averages showed
substantial improvement over 1943. Train-

1943—$122,771,867

INCR. $9,823,593—8.09,

car day. The 1,302 net ton miles per car
day for 1944 was the highest on record and
compares with 559 five years ago and a low
of 248 in 1932.

In 1943 the five “‘operating’ unions re-
ceived an increase of 4 cents per hour from
April 1 to December 26, and 9 cents per

hour after December 26. In 1944 the 9
cents per hour increase was effective for the
entire year. The ‘‘non-operating’” unions
received increases of 4 to 10 cents per hour
from February 1, 1943, to December 26,

load and gross ton miles per train hour were
at new highs. The net ton miles per car day
is the ultimate measure of effectiveness of
car handling, as it is the product of the car
load, the percent of loads and the miles per

T —— I
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GREAT NORTHERN RAILWAY COMPANY

and 9 to 11 cents per hour thereafter. In
1944 the 9 to 11 cent increase obtained
throughout the year. Certain vacation
allowances also added to the 1944 wage bill.

Maintenance expenses in 1944 were near-
ly $4,400,000 above those for 1943, and the
increase would have been greater but for
the $803,070 decrease in book charges for
depreciation and amortization of defense
projects.

Nearly 21,000 gross tons of new rail were
laid, an increase of 4,000 tons over 1943,
and treated ties applied in 1944 were
approximately 1,700,000, or 130,000 more
than for the previous year. Rebuilding the
roadbed in territory where soft sub-grade is
encountered was continued. Additional
maintenance has been applied to structures,

including bridges, stations, wharves, docks,
etc. Maintenance expenditures (excluding
depreciation and amortization of defense
projects) in the past 5 years totaled 195
million dollars, and exceeded those of the
previous 10 years. There was a decrease in
units unserviceable for motive power and
freight and passenger cars during 1944.

Transportation expenses increased over
$6,400,000. The west-bound business con-
tinues to exceed the east-bound traffic.
Normally the east-bound loads are approxi-
mately double the west-bound movement,
and the physical plant has been developed
to best serve this condition. Reversing the
traffic flow adds to the operating difficul-
ties, particularly the adverse grades, and
expenses are even higher than increases in
wage rates and fuel costs would indicate.

/
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=
=
o ) ——
o 3 APPLIED
]
r iy
g | =
o 10 YEARS
) >
Pl i 1935 - 1944
1 L
) 4
@ €19 &
- O \
-5 "m
" 4 n TREATED GROSS TONS OF
YA \‘: - YEAR | CROSS TIES LAID | NEW RAIL LAID
3 \s IN REPLACEMENT | IN REPLACEMENT
‘ 1944 1,713,238 20,722
1943 1,581,854 17,197
1942 1,468,054 15,471
1941 1,484,194 22,254
1940 1,388,367 25,131
1939 1,289,943 19,810
1938 1,025,515 5,218
1937 1,125,326 24,560
1936 1,079,985 443
1935 1,003,635 337




ANNUAL REPORT FOR 1944

¢ Changes in Capital Structure

Your Board of Directors began early in
1944 to formulate plans providing for re-
demption and retirement of five issues of
prior lien and General Mortgage Bonds,
aggregating $119,887,700 par value. They
recognized that the market for railroad
bonds was improving, and that an advan-
tageous sale of new bonds might be made to
provide part of the funds necessary for the
completion of such an undertaking.

After extended study and many confer-
ences with officials of The First National
Bank of the City of New York, acting as
financial advisers, a plan was developed
providing for three issues of General Mort-
gage Bonds, approximately equal in size
and aggregating $100,000,000 par value,
with maturities of fifteen, twenty-five and
thirty-five years. By dividing the new
bonds in this manner advantage could be
taken of the lower coupon rates for the
shorter term bonds. To provide a broader
market by attracting various classes of in-
vestors, the maturites of the new issues
were spaced 10 years apart and the size of
each issue was reduced to an amount that
could be readily refinanced when it comes
due. The entire $100,000,000 of bonds were
sold late in September.

Some of the results were:

1. Fixed charges were reduced to an
estimated $10,000,000 for 1945. This is a
reduction in ten years of $9,328,227 per
annum, or 48.39; from the $19,328,227
fixed charges of 1935.

2. Nearby maturities of 1946, 1948 and
1952, amounting to nearly $90,000,000, are
eliminated. At the end of 1944 the only
bonds falling due in the next fifteen years
were the $25,724,000 non-callable General
Mortgage Series B 5159 issue due January
1, 1952.

3. The General Mortgage, the only mort-
gage remaining, and which was largely a
second and third lien, is raised to a first lien
on all mortgaged property. The increase in
the security of the bonds sold hereafter will
be reflected in lower interest rates. This is
an unusual situation in railroad financial
structures, as in most cases the underlying
mortgages are closed and the only sales of
new bonds that can be made are the junior
issues.

4. Total capitalization is divided almost
equally between the $265.6 millions of stock
and $267.1 millions of funded debt, includ-
ing $21.5 millions of short term serial securi-
ties issued to finance equipment purchases.
This is regarded as a favorable relationship.

5. Although the new issues provide for a
yearly sinking fund of $1,000,000, the in-
crease in cash outlay during the next seven
years will aggregate only $2,000,000, as the
Company was formerly obligated to pay a
total of $5,000,000 in annual serial install-
ments on the Collateral Trust 49, Bonds
(one of the issues retired) before 1952.

Capital stock was increased 413,37614
shares during 1944, by the conversion of
General Mortgage 49, Convertible Bonds,
Series G, as explained on page 12.

There can be little doubt that the 1944
changes in capital structure have materially
improved the position of the stockholder by
lowering the fixed charges to an amount
that can be supported with a greatly dimin-
ished volume of traffic. Reductions in fixed
charges made in the past ten years, and the
removal of extensive nearby maturities,
have given the Company a secure financial
structure, without the necessity of going
through the usual re-capitalization in which
the stockholder loses his entire equity.

[11]



GREAT NORTHERN RAILWAY COMPANY

¢ Capital Stock

Shares Stated Value

Dec. 31, 1944 ... .....2,912,298%; $265,627,200
Dec. 31,1943........ 2,498,92215 249,092,150
INCrease:: ... s suo s wsns 413,37614 $ 16,535,050

Late in 1944 General Mortgage 49, Con-
vertible Bonds, Series G, amounting to
$16,535,050 par value, were presented for
conversion into no par capital stock in
accordance with the terms under which
those bonds were offered for sale to the
shareholders in 1936. As this conversion
was made at a price of forty dollars per
share, 413,37614 additional shares of capital
stock were issued. Additional Series G
Bonds were converted on January 2, 1945,
after which the stock outstanding amount-
ed to 3,092,583 shares. As the right to con-
vert the Series G and H Bonds expired
January 2, 1945, no additional stock can be
issued for this purpose.

¢) Funded Debt

Dec.31,1944.............. $267,089,527
Dec.31,1943.............. 290,873,909
Decrease.............. $ 23,784,382—8.29

During 1944 funded debt amounting to
$129,790,136 was retired and $106,005,754
of new securities were issued. The latter
included $100,000,000 of General Mort-
gage, Series K, L and M Bonds, and
$6,005,754 of notes evidencing conditional
sale contracts. The net decrease in funded
debt was $23,784,382 or 8.29;. On Decem-
ber 31, 1934, the funded debt outstanding
was $354,809,515.

With approval of the Interstate Com-
merce Commission, and through competi-
tive bidding, the $100,000,000 of new bonds
were sold late in September for $100,645,500.
Terms of the new issues include:

Series K Series L Series M

Par value..........$35,000,000 $30,000,000 $35,000,000
Coupon interest rate 3% 3348% 3%
Due dat€....c c s vons o Jan.1,1960 Jan.1,1970 Jan.1, 1980
Sale price.......... 100.88 100.18 100.81

(12]

The average coupon rate was 3.339, and
the rate to maturity was slightly less than
3.299. The bonds are not convertible into
stock. Other terms include appropriate
provision for optional redemption effective
January 1, 1945, at decreasing premiums as
the bonds approach maturity and a sinking
fund of $1,000,000 per year to be made in
cash or General Mortgage Bonds, com-
mencing with 1946.

During 1944 notes evidencing conditional
sale contracts amounting to $6,506,233 were
sold by competitive bids to provide funds
for paying for thirteen 5400 horsepower
Diesel freight locomotives. These notes
were sold at par, $2,001,918 being at 1.479,
interest and the remainder at 1.5, interest,
principal amount to be repaid in 60 equal
monthly installments. As one of these loco-
motives was delivered in December, 1943,
and the obligation for its purchase price
was included in 1943 accounts, the recorded
increase in new obligations was $6,005,754.

With funds received from the sale of the
General Mortgage Series K, L and M
Bonds, together with treasury cash and
Series G Bonds converted, the following
obligations were redeemed or otherwise re-
tired during 1944:

Eastern Ry. Co. of Minnesota, Northern Divi-
sion, First Mortgage 49, Bonds, due April 1,
1948, called on April 1, 1945, at 105........$ 9,416,000

First and Refunding Mortgage, 4147, Bonds,
due July 1, 1961, called on January 1, 1945,
BB 105 i i s anmes wiwe s s mws 53 a0ms s eaEy 5 e 35,668,000

General Mortgage 49, Convertible Bonds,
Series G, due July 1, 1946, called on January
1, 1945, at 101:

Presented for conversion. .......$23,746,400
Retired withcash.............. 1,392,550 25,138,950
General Mortgage 49, Convertible Bonds,

Series H, due July 1, 1946, called on January
1, 1945, 8t 101 .. . covicaviansosme s soihie s Wi 31,385,750

Collateral Trust 49, Bonds, due serially to
January 1, 1952, called on January 1, 1945,

BE LD C o« o bims BiniEin & SRR & B 5 SIS & & 18,000,000
General Mortgage 559, Bonds, Series B, due

January 1, 1952, o-./fs wsrms s oorein s svie vs mieisis 4,137,000
Collateral Trust 49, Bonds, due July 1, 1944.. 500,000
Equipment Trust, Series E, 27, Bonds, due

March1,1944...........c0ininirnninenn. 465,000
Secured 49, Serial Bonds, due April 1, 1944. .. 308,000
Principal payments on notes evidencing condi-

tional salecontracts. .. ..............ovuun 4,771,436

31017 § B A e I S $129,790,136
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1944

The entire issues of the first five items of
tabulation on the preceding page were
called for redemption, although $279,000 of
the Eastern Ry. Co. Bonds, in addition to
the $9,416,000 shown, still are outstanding,
the call date for thisissue being April 1, 1945.

After the Series K, L and M Bonds were
sold, and before putting out the call for the
five issues that were to be retired, sufficient
funds had to be deposited with the Trustee
to pay for the called bonds. The price of
the capital stock increased so substantially
late in the year that the holders of the
Series G Convertible Bonds found it advan-
tageous to convert these bonds into stock
instead of accepting the call price of 101 for
their bonds. As each Series G Bond was
presented for conversion the Trustee trans-
ferred from the deposited cash to an Agency
fund the par value of the Series G Bond
presented and the 19, premium deposited

REDUCTION IN FUNDED DEBT

$354,809,515

REDUCTION
$100,109,515

0

1934 35 36 39 40 4 42
DECEMBER 31

by the Company for redemption. Terms of
sale of the Series K, L and M Bonds in-
cluded provision that this fund was to be
used in the purchase and retirement of
additional General Mortgage Bonds. The
Agent, upon instructions from the Com-
pany, purchased $4,137,000 par value of
Series B, 5149, Bonds from this fund in
1944. After the expiration of the conver-
sion privilege of the Series G Bonds on
January 2, 1945, the Agent had $19,019,738
of cash on hand for the purchase and retire-
ment of additional General Mortgage Bonds
in 1945.

Fixed charges for 1944 were $12,919,278,
or $413,000 more than for 1943, due to addi-
tional interest on the Series K, L and M
Bonds during the last part of the year. At
present, fixed charges are estimated at
$10,000,000 for 1945.

REDUCTION IN FIXED CHARGES

MILLIONS

REDUCTION
$9.572.165

HHHI.

1

(I

38 39 40
CALENDAR YEAR

FUNDED FUNDED FIXED FIXED
DEC. 31 DEBT DEC. 31 DEBT YEAR CHARGES YEAR CHARGES
1945 (Est.) | $254,700,000 1939 $333,140,242 1945 (Est.) | $10,000,000 1939 $14,215,770
1944 267,089,527 1938 330,761,515 1944 12,919,278 1938 14,273,364
1943 290,873,909 1937 336,628,515 1943 12,506,172 1937 16,022,964
1942 314,332,338 1936 345,574,915 1942 13,710,996 1936 17,767,536
1941 334,318,005 1935 349,245,515 1941 13,915,920 1935 19,328,227
1940 331,947,800 1934 354,809,515 1940 14,212,128 1934 19,572,165

[13]
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ANNUAL REPORT FOR 1944

Q Taxes

1944—$40,001,258

Although taxes decreased in 1944, they
continue to take a heavy toll from earnings,
amounting to over 19 cents of every dollar
of gross revenues, taking nearly two-thirds
of net income before taxes.

Some of the decrease in taxes is due to
special adjustments outside of the income
account, and these items, while deductible

Fixed Property

1943—$48,461,070

DECR. $8,459,812—17.59

for income and excess profits taxes are not
accounted for through the income account,
but are charged to Profit and Loss.

Excess profits tax for 1944, was at the net
rateof 85.59), and amounted to $20,717,000,
and total taxes due the Federal government,
including income and payroll taxes, were
nearly $32,000,000.

¢ Fixed Property Improvements and New Equipment

New Equipment

1944 1943 1944 1943
Cash expenditures. ..................... $5,586,688 $4,030,456 $10,273,275 $2,988,215
Less cost of facilities retired.............. 2,281,100 4,116,222 4,062,006 1,039,845

Net change in investment account. ...$3,305,588 $ 85,766 Decr. $ 6,211,269 $1,948,370

The above tabulation, which excludes
amounts capitalized by acquisition of
wholly owned subsidiaries, indicates the
larger volume of improvement work carried
on in 1944,

The most important single project was
the relocation of line in the vicinity of Red
Eagle, Montana, in the Rocky mountains.
A portion of this work is depicted on the
front cover of this report. By driving three
tunnels aggregating nearly 3,100 feet, the
maximum curvature will be reduced from
1015 to 5 degrees. The line will be short-
ened four-tenths of one mile and 468 degrees
of curvature will be eliminated. The new
line will be open for service in the spring of
1945. This is part of a program begun in
1942 toward improving the Rocky Moun-
tain crossing to make it a more dependable
section of railroad.

Other important work included elimina-
tion of timber bridge near Bonners Ferry,
Idaho, by filling; change of line between
Acme and Collins, Mont.; construction of
additional passing tracks, yard track exten-
sions and spring switch installations; new
power plant in St. Paul; construction of
Diesel repair shop in Havre; Diesel fuel oil

facilities at various points, and a new freight
house in Seattle.

During 1944, twelve 5400-horsepower
Diesel freight locomotives were delivered
and put in service over the Rocky Moun-
tains between Havre or Great Falls, Mont.,
and Hillyard, Wash. This motive power is
giving a highly satisfactory performance
over the heavier grades on these sections of
the railroad. Six 1000-horsepower Diesel
switch locomotives and four 1000-horse-
power Diesel combination road and switch
locomotives were delivered and paid for out
of Company funds.

Construction was begun in Company
shops on 1000 40-foot steel and plywood
box cars. A total of 843 cars were com-
pleted by the end of the year, funds being
provided from treasury cash.

For 1945 delivery eighteen large Diesel
road locomotives from 2700 to 5400-horse-
power have been ordered, including five
passenger locomotives. Nineteen Diesel
switch and combination road and switch
locomotives are on order. An additional
500 steel and plywood box cars will be con-
structed and 500 40-foot all steel gondola
cars and 250 70-ton all steel flat cars have
been ordered.

[15]



GREAT NORTHERN RAILWAY COMPANY

FINANCIAL POSITION OF YOUR COMPANY AT END OF YEAR,
OR SIMPLIFIED BALANCE SHEET

QUICK ASSETS:

Cash and special deposits. ... ... .. ...ttt
Due from agents, conductors and others............ ... ... ... ...cuun...
Material and supplies for maintenance and operation. .. ...................

TOTAL QUICK ASSETS, READILY CONVERTED INTO CASH. ...
CURRENT LIABILITIES:

Employees’ pay checks including back pay, 1943. .........................
TAXES NOC VEE VL, & viv 55 wia's Sraeis § 0 veaiv vl voria: sos 5 raie 8 4 slel s 3oty s aramans s oeld § 0
Bondholders’ interest payable January 1...........ccciiiiiiinineennnonnn
Funded debt matured, not presented for payment .........................
Othercurrent HADIIIEs « < +5 55 520 5 s 5500 08 555 9% ais 6§ $1525.0 4 %015 5 & 565 & g¥id £.5. 5

“WORKING CAPITAL,” the excess of quick assets over current liabilities.

GREAT NORTHERN’S INVESTMENTS:

Land, track, rolling stock and other property used in operating the railroad, less

AePTECIATION: '« - - 5 iutslis 535505 5 SFaik 51 Shers) 65 At 5 o G & & Fora) & 5 SYEUk § 3 BiAs: & Al 5 5 918
Qther property, 1688 depreCIBtION: . « o5 5 s « 5550 5 500 & s 5/sisl s § 5165 5 5 G50 & Swi 6 & %o
48.59 7, of Chicago, Burlington & Quincy R. R. Co. stock..................
509 of Spokane, Portland and Seattle Ry. Co. stock and bonds
Other stocks, bonds, €tC. .. ... ...ttt
Deferred and unadjusted items. .. ........... ... ..t

TOTAL INVESTMENTS

GREAT NORTHERN’S OTHER OBLIGATIONS:

To investors, and banks for bonds and notes outstanding...................
T O BIOERETS .. caivieiv s o o1ee: 4 5 it sve frieia & & Baale s s el & s WRIE 3 & = (o0 5 & lE) &1 eValss 51 53 Als o 5

TOTAL OWED IN ADDITION TO CURRENT LIABILITIES........

NET WORTH—“WORKING CAPITAL” PLUS “INVESTMENTS"”
MINUS “OTHER OBLIGATIONS”...................
CAPITAL STOCK : ;i 055500055 a0 s 3055 smeis 5 sioie.s 5 wies £ 8 50008 8 251653 &

SURPLUS—“NET WORTH” MINUS “CAPITAL STOCK”—LARGELY
INVESTED IN THE PROPERTY .. iwuu,vade o ienississoas

December 31,

|

December 31,

INCREASE—I

1944 1943 DECREASE—D
$ 52,254,094 $ 60,451,972 [D— $ 8,197,878
26,219,675 21,279,279 | I— 4,940,396
18,975,564 16,409,334 | I— 2,566,230
97,449,333 98,140,585 |D— 691,252
3,836,942 7,478,032 |D— 3,641,090
37,197,337 44,651,737 |D— 7,454,400
4,912,053 5,618,634  D— 706,581
12,559,350 1,136,400 | I— 11,422,950
13,646,789 6,508,541 | I— 7,138,248
72,152,471 65,393,344 | I— 6,759,127
25,296,862 32,747,241 |D— 7,450,379
510,168,201 496,315,960 | I— 13,852,241
12,689,563 13,523,718 |D— 834,155
109,245,456 109,245,456 |- ccociconobvmiins
46,203,500 46,203,500 |s v szemmmesasmaan
31,067,268 35,826,825 |D— 4,759,557
11,406,846 7,488,674 | I— 3,918,172
720,780,834 708,604,133 | I— 12,176,701
267,089,527 290,873,909 |D— 23,784,382
12,288,657 8,142,984 | I— 4,145,673
279,378,184 299,016,893 |D— 19,638,709
466,699,512 442,334,481 | I— 24,365,031
265,627,200 249,092,150 | I— 16,535,050
$201,072,312 $193,242,331 | I— $ 7,829,981

ALONG THE KOOTENAI RIVER—WESTERN MONTANA.
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ANNUAL REPORT FOR 1944

¢) General

In 1944 your Company paid a dividend
of $2 per share, the same as for the preced-
ing three years. Dividends received from
Chicago, Burlington and Quincy Railroad
Co.,in 1944, as in 1943 and 1942, amounted
to $3 per share, or $2,490,537.

Your Company owns 48.69, of the capital
stock of Chicago, Burlington and Quincy
Railroad Co. During 1944 the Burlington
refinanced $56,773,000 of Illinois Division
3159, and 49, bonds, due July 1, 1949, by
the sale of $10,000,000 of 1159, 5-year serial
collateral notes, and $30,000,000 of 3159,
25-year Collateral Trust Bonds, providing
the balance of the funds necessary from
treasury cash. Later in the year $40,000,000
of First and Refunding 3249, 30-year bonds
were sold and the proceeds, together with
treasury funds, were used to retire a
similar amount of 59 bonds due in 1971
and issued under the same mortgage. As a
result the Burlington’s annual interest
charges were reduced to approximately
$7,050,000, compared with $8,708,550 for
1943 and $9,564,643 for 1941.

As mentioned in the 1943 report, the
Secretary of War took over the railroads on
December 27, 1943, and terminated this
situation on January 18, 1944. There was
no change in financial results due to this
action, as the Government neither paid nor
received any compensation for this 22-day
period.

Further simplification of the corporate
structure was effectuated during 1944 by
the acquisition of the properties of Vancou-
ver, Victoria and Eastern Railway and
Navigation Co., and The Nelson and Ft.
Sheppard Railway Co., two wholly owned
Canadian subsidiaries. An enactment by
Canada’s Parliament permits your Com-
pany to operate directly in Canada, instead
of through the two Canadian corporations.
The results of operation of these properties
always have been included in Great North-
ern’s income account, the only change
being a substitution of direct physical

ownership of these properties for the former
stock ownership.

Early in the year the Interstate Com-
merce Commission issued a report holding
that after June 30 railroad securities should
be sold only through competitive bidding
exceptunder certain unusual circumstances.

The decree of the Federal District Court
in the Government’s anti-trust suit against
the Pullman group of companies became
effective July 7, 1944, and provided that
Pullman Incorporated must dispose of its
interest in the sleeping car business or in
the equipment manufacturing business.
Pullman elected to continue in the manu-
facturing business, and so notified the rail-
roads being furnished with sleeping car
service, including your railroad, presenting
a plan for the sale of all of its sleeping cars,
shops, laundries and miscellaneous struc-
tures, etc., to a proposed railway-owned
sleeping car company. However, some of
the larger railroads rejected this plan. Sub-
sequently various governmental agencies
agreed that sleeping car service by the
Pullman Company should continue during
the emergency. Plans have been developed
to protect Great Northern’s interest when
final disposition of the sleeping car business
by the Pullman Company becomes effective.

Suit was instituted in 1944 by the Attor-
ney General of the United States in Federal
Court in Lincoln, Neb., against all major
western railroads, including Great North-
ern, and various railway associations seek-
ing to restrain alleged violations of the
Sherman Anti-trust Act. On January 2,
1945, the defendants sought to dismiss the
action, to strike or dismiss parts of the com-
plaint and asked for a bill of particulars.

Close cooperation between shippers, gov-
ernmental agencies and the Company’s
staff and its employes has made possible the
production of the record-breaking volume
of freight and passenger traffic, and it is
confidently expected that your railroad will
continue to effectively handle its full share
of the wartime transportation load.

[17]
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GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT—1937 to 1944

1944 1943 1942 1941 1940 1939 | 1938 1937
Average mileage of road operated. .. ... 8,372.03 8,209.57 8,094.73 8,071.53 8,068.72 8,071.68| 8,071.54 8,087.49
1. OPERATING INCOME
RAILWAY OPERATING REVENUES
Bretghtu .o asme v s sws g vaves o« e $171,957,001|8$166,429,112|$143,264,055|$110,505,561/$89,164,630 ($80,001,678 |$68,544,001 ($81,560,214
PASSENEEE: s0i0s s 5 wias s aikis & o wive 20,816,206 18,853,552 9,182,732 4,866,328 4,225,019 | 4,350,621 4,544 458 | 5,081,691
Mail; o s ¢ s saene s ¢ sime 3,768,714 3,890,653 3,458,225 3,298,849 2,862,642 2,783,864 | 2,734,684 | 2,797,474
Express ...................... 3,399,586 2,883,274 2,020,939 1,105,241| 1,039,827 1,037,877 866,567 923,423
SWILHIAE . crvv.7 » 50 s lins s 1,278,001 1,265,825 1,111,415 905,967 776,226 631,451 580,821 710,286
Other transportation.......... 698,025 579,795 403,519 224,598 212,342 220,952 189,955 396,398
Incidental................... 6,083,114 6,536,930 5,707,485 4,267,612 3,460,498 2,767,503 1,963,103 | 3,450,360
Joint facility—net. . .......... Dr.— 342,852 |Cr.— 134,285|Cr.— 57,661|Dr.— 129,273|Cr.— 1,962 |Dr.— 10,573 |Dr.-208,058 |Cr.— 22,446
Total railway oper. revs. ..| 207,657,795| 200,573,426/ 165,206,031| 125,044,883(101,743,146 | 91,783,373 | 79,215,531 | 94,942,292
RAILWAY OPERATING EXPENSES
Maintenance of way and struct.| 33,078,700 28,616,041 18,801,376 16,628,547, 13,230,789 | 11,259,128 | 8,652,584 | 10,247,812
Maintenance of equipment... .. 35,443,596| 35,530,748 26,300,208 21,236,550 17,436,498 | 15,431,415 | 13,257,006 | 14,927,846
PORfliC, viae s aviis v o wrocs e wsirars e wons 2,186,816 3,176,345 2,509,275 2,492,003| _ 2,359,067 2,276,335 2,254,863 | 2,282,051
Transportation—rail line. . . . .. 56,180,890 49,779,649 41,672,967| 34,862,432| 30,034,420 | 28,501,753 | 27,296,664 | 30,709,734
Miscellaneous operations....... 2,346,377 2,487,472 1,506,469 1,001,720 836,991 859,003 867,528 921,402
General qqivaie s s s s e s 3,359,081 3,181,612 2,528,181 2,317,214 2,161,732 2,284,773 | 2,246,750 | 2,380,052
Transportation forinvest:—Cr..[coivevveiiifivieivenisdoiecnnnan. 215,100 157,774 149,737 58,287 91,174
Total railway oper. exp....| 132,595,460| 122,771,867| 93,318,476| 78,323,366 65,901,723 | 60,462,670 | 54,517,108 | 61,377,723
Net rev. from railway oper. 75,062,335 77,801,559 71,887,555 46,721,517| 35,841,423 | 31,320,703 | 24,698,423 | 33,564,569
Railway tax accruals. ........... 40,001,258 48,461,070, 30,727,340, 16,867,023 12,273,206 | 10,121,469 | 8,364,234 | 8,425,163
Uncollectible railWaY TEVENUER,  ciu | =« s sioms, ¢ 35| sisiers o o sisu s alleiss o sisie » oo lae aise s 5w o]k Sms s smn s o s 55 sisties 5 il s o 3 5 somie o6 555005 o reibie
Railway operating income.. | 35,061,077| 29,340,489| 41,160,215| 29,854,494| 23,568,217 | 21,199,234 | 16,334,189 | 25,139,406
Equipment rents—Net debit. . . .. 1,653,386 390,019| 1,359,935 1,223,884 1,361,148 | 1,314,181 | 1,479,331 965,016
Joint facility rent—Net debit. . . . 439,071 387,503 355,204 629,075 400,005 300,458 375,582 404,982
NET RAILWAY OPER. INC....| 32,968,620| 28,562,967| 39,445,076/ 28,001,535 21,807,064 | 19,584,595 | 14,479,276 | 23,769,408
2. OTHER INCOME.
Revs. from miscellaneous oper. . . . 836,889 754,326 664,165 BASTIB: srssisine sl msimarmmm i e e ne stoim el st s el e
Income from lease of rd. and equip. 60,775 103,199 105,014 120,311 121,871 138,374 142,530 142,677
Miscellaneous rent income. . .. ... 351,520 376,528 403,144 420,101 361,958 333,822 324,081 327,800
Miscellaneous nonoper. phys. prop. 333,004 340,536 239,890 229,785 225,183 215,477 209,488 168,097
Separately oper. prop.—Profit....|.c..cvovvii]iiiciiiiniieiiiiiiiei]ieenirienni]iriianenian|ieeriieneedenenniiaan. 45,875
- Dividend income. . ............. 2,794,819 3,146,776| 2,984,686 2,308,934| 2,318,489 | 2,645,934 | 2,205,150 | 1,982,889
Income from funded securities. . . . 87,514 85,471 73,787 65,951 95,653 637,272 534,637 396,348
Inc. from unfunded sec. and accts. 218,097 132,402 40,583 49,190 10,568 65,020 3,841 11,231
Release of premiums on funded debt 0,298 11555555 5155 =2 |56 Smnsia s n el 2 1555wy 5 enel e i S s TSI 5 tumsee )i i Simsmalaracied o | elene By Siere
Miscellaneous income. . ......... 358,152 122,017 81,609 86,260 84,417 91,749 154,987 165,465
Total other income........ 5,047,063 5,061,255 4,592,878  3,626,250| 3,218,139 | 4,127,648 | 3,574,714 | 3,240,382
Total income............. 38,015,683| 33,624,222 44,037,954| 31,627,785| 25,025,203 | 23,712,243 | 18,053,990 | 27,009,790
3. MISCELLANEOUS DEDUCT'NS FROM INC.
Expenses of miscellaneous oper. . . 790,838 708,523 619,782 82341 itum. v odlolsrandans aemerass s [oses o5 medtim| Toistorenazorsrarsia
Taxes on miscellaneous oper. prop. 46,051 45,802 44,383 74 IR0 1 [, F ] Oy | S
Miscellaneous rents. . ........... 80,861 75,515 75,619 74,801 77,301 74,731 75,331 75,050
Miscellaneous tax accruals. . . . ... 157,912 231,247 180,889 125,439 96,031 82,751 70,836 68,019
Separately operated prop.—Loss. . 157,584 226,514 85,135 114,431 158,143 466,918 652,464 503,538
Miscellaneous income charges. . . . 466,193 239,901 267,129 267,101 273,406 185,648 269,435 250,299
Total miscel. deductions. . . 1,699,439 1,527,502 1,272,937 926,706 604,881 810,048 1,068,066 896,906
Inc. available for fixed chgs.| 36,316,244| 32,096,720, 42,765,017| 30,701,079| 24,420,322 | 22,902,195 | 16,985,924 | 26,112,884
4. FIXED CHARGES.
Rent for leased roads and equipt. . 28,771 19,970 19,794 24,889 24,928 23,539 30,835 25,530
Interest on funded debt—fixed int. 12,862,604| 12,477,361 13,283,800 13,484,625 13,722,692 | 14,032,595 | 14,121,823 | 15,571,487
Interest on unfunded debt. ... ... 27,903 8,829 407,312 406,406 464,508 159,636 120,706 18,361
Amort. of discount on funded debt.| ... ... .... B T T e o | 407,586
Total fixed charges........ 12,919,278| 12,506,172| 13,710,996 13,915,920| 14,212,128 | 14,215,770 | 14,273,364 | 16,022,964
NET INCOME (or Deficit). . . . $ 23,396,966 19,590,548($ 29,054,021|$ 16,785,159/$10,208,194 |$ 8,686,425 |$ 2,712,560 ($10,089,920
NO. OF TIMES FIXED CHGS. EARNED 2.81 2.57 3.12 2.21 1.72 1.61 1.19 1.63
RATIO OF OPER. EXP. TO REVS.—Y), 63.9 61.2 56.5 62.6 64.8 65.9 68.8 64.6
RATIO OF TRANSP. EXP. TOREVS.—Y, 27.1 24.8 25.2 27.9 29.5 31.1 34.5 32.3
5. DISPOSITION OF NET INCOME. v ¢
Inc. appl. to sink. and otherres. fds. [$ ~ 250,000($  250,000/$ 250,000 259,899 263,063 [$ 263,000 |$ 13,804 ($ 15,067
Dividend appropriations OEINCOMIG] = % ¢ s winie 55 8] 518 o115 81055 o[ arsia’s oriatioa aexei|ote ulioite) sz nlal sl|is etisimialsona s tarscliten o o o ) iastess: v ol |lbyaratans a5 vl 4,997,788
Inc. approp. for invt. in phys. Prop.fcecceeccecalonieninnn.. 1,250 15,000 15,000 15,000 15,000 15,000
Miscellaneous approp. of inc. . . .. 4,109 26 K e T I | e
Total appropriations of inc. 254,109 250,026 251,622 274,899 278,063 278,000 28,804 | 5,027,855
Inc.bal.transf.toProf.&Loss| 23,142,857| 19,340,522 28,802,399, 16,510,260, 9,930,131 8,408,425 2,683,756 | 5,062,065
6. PROFIT AND LOSS.
Profit and loss, January 1........ 106,516,915{*115,503,414| 115,401,668 105,857,099/106,281,950 | 98,853,566 | 90,835,358 |106,586,171
Add: Credits to profit and loss... | 23,393,891| 19,686,665 29,277,842| 17,219,055 10,584,143 | 8,565,003 | 34,492,004 5,527,901
Deduct: Debits to profit and loss.| 15,816,193| 28,673,164| 27,907,767| 7,674,486 11,008,994 | 1,136,619 | 26,473,796 21,278,714
Profit and loss, December 31. .. .. 114,094,613| 106,516,915 116,771,743 115,401,668(105,857,099 {106,281,950 | 98,853,566 | 90,835,358
7. DIVIDENDS DECLARED. ... ........... 5,008,894 4,997,798 4,997,795 4,997,790 1,249,448 |........... ... ..., 4,997,788
Aggregate net income of subsidiaries
in which the Company holds di-
rectly or indirectly a majority of the
outstanding capital stock, not in-
cluded above:NetIncome(or Deficit) | § 792,7221$ 204,688!8  539,443|$  206,077|$ 155,180 |$ 2,110 I$ 411,932 18 420,633

*Revised to conform with changes in Interstate Commerce Commission accounting classification.
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ANNUAL REPORT FOR 1944
INCOME ACCOUNT—1929 to 1936
1936 1935 1934 1933 1932 1931 1930 1929
Average mileage of road operated... ... 8,188.15 8,278.28 8,344.39 8,445.12 8,408.70 8,357.32 8,366.63 8,387.88
1. OPERATING INCOME
RAILWAY OPERATING REVENUES
Freight...................... $77,150,514 (870,211,977 |$60,348,273 ($52,673,934 |$45,960,600 {$63,344,821 |$85,797,850 ($101,178,779
Passenger.................... 4,977,601 | 4,416,108 | 4,220,571 | 3,759,187 | 3,941,659 | 6,042,610 | 9,000,087 11,298,352
Pl B A E A E S e 2,719,087 | 2,592,247 | 2,612,588 | 2,626,891 | 2,824,801 | 3,143,556 | 3,356,243 4,770,053
EXPIess: . s s aisis s aris o 5 aes « » ais 965,414 939,960 879,234 673,704 787,220 | 1,223,565 | 1,856,822 2,366,080
Switching. ; « suis os s s 5 amarer ws 636,179 506,098 460,974 415,670 431,817 628,283 769,608 990,101
Other transportation. ......... 291,394 319,343 278,170 271,178 392,626 573,968 778,538 949,469
Incidental................... 2,862,617 | 2,206,630 | 1,950,567 | 1,543,912| 1,261,738 | 2,140,800 | 3,422,311 4,348,227
Joint facility—net. ........... Cr.— 22,299 |Dr.— 3,505 |Cr.— 2,500 |Dr.— 40,585 (Dr.— 51,215 |Dr.— 10,148 (Cr.— 14,617 |Cr.— 31,747
Total railway oper. revs. .. | 89,625,105 | 81,188,858 | 70,752,877 | 61,923,891 | 55,549,246 | 77,087,455 |104,996,076 | 125,932,808
RAILWAY OPERATING EXPENSES
Maintenance of way and struct.| 8,660,007 | 6,994,058 | 8,368,883 | 5,335,607 | 7,771,028 | 9,413,813 | 13,598,876 17,073,972
Maintenance of equipment.....| 13,623,780 | 12,630,006 | 11,846,694 | 10,961,690 | 12,428,089 | 14,538,454 | 18,544,614 | 20,278,320
Traffic...........coovinan... 2,152,655 | 2,029,222 | 1,899,765| 1,864,188 | 2,177,887 | 2,532,764 2,912,531 3,127,846
Transportation—rail line. . . ... 29,098,139 | 25,801,313 | 23,032,746 | 20,434,097 | 20,592,335 | 25,846,075 | 33,908,017 | 38,351,284
Miscellaneous operations. ...... 844,366 753,248 740,835 563,524 627,974 960,680 | 1,444,685 1,723,623
General. . . v <5 sisres 3eis = 2 siae 2,556,346 | 1,908,037 | 2,778,343 | 2,429,557 | 2,284,343 | 2,660,972 | 2,801,602 2,784,428
Transportation for invest.—Cr. . 54,571 54,670 57,086 43,439 225,984 666,804 644,447 476,563
Total railway oper. exp....| 56,880,722 | 50,061,214 | 48,610,180 | 41,545,224 | 45,655,672 | 55,285,954 | 72,565,878 | 82,862,910
Net rev. from railway oper.| 32,744,383 | 31,127,644 | 22,142,697 | 20,378,667 | 9,893,574 | 21,801,501 | 32,430,198 43,069,898
Railway tax accruals............ 7,842,526 | 6,216,821 | 6,181,111 | 6,660,944 | 6,697,424 | 7,179,028 | 8,712,598 9,201,154
Uncollectible railway revenues....|........... 9,257 10,528 7,213 14,210 9,894 9,845 17,181
_ Railway operating income. . 24,901,857 | 24,901,566 | 15,951,058 | 13,710,510 | 3,181,940 | 14,612,579 | 23,707,755 | 33,851,563
E uipment rents—Net debﬂ}- ceee 889,029 997,612 | 1,381,666 | 1,301,953 1,513,915 1,454,238 | 1,347,804 991,449
Jomnt facility rent—Net debit. ... 453,257 420,100 467,742 598,330 377,474 488,921 447,443 402,591
NET RAILWAY OPER. INC....| 23559 571 23,483,854 | 14,101,650 | 11,810,227 1,290,551 | 12,669,420 | 21,912,508 32,457,523
2. OTHER INCOME.
Revs. from miscellaneous oper....| .. ........[.......o oo
Income from lease of rd. and equip. 133,414 313 3,940 313 777 1,428 1,428 1,428
Miscellaneous rent income. . ... .. 401,134 388,691 477,269 574,603 650,235 667,283 672,612 687,720
Miscellaneous nonoper. phys. prop. 176,668 177,606 174,425 159,323 165,315 166,934 190,531 149,317
Separately oper. prop.—Profit.... | ... ... .... 48,316 |........... AT - G rermiamrslo ] oo Tpras Shoeon| b erafnconmaet | Fooselin Mo e aless
Dividend income. .. ..... e 3,882,151 | 1,954,999 | 2,922,223 | 3,349,378 | 3,047,899 | 9,201,615 | 13,285,672 9,363,567
Income from funded securities. . . . 238,755 958,176 775,222 464,732 656,306 | 1,151,748 554,376 985,260
Inc. from unfunded sec. and accts. 5,716 12,373 174,576 40,114 367,835 667,342 582,617 595,023
Releaseof premiumsonfunded debtfe. o ;i i s e arss il e sivion s mmsiming | oivietiin s st 57 ssen snimimne [ oboFes s susimel| 555557 3 ibiess |i8s'5 68 Hisgsacs
Miscellaneous income. .. ........ 211,331|  275,835| 310,523 | 294,531| 207,725| 254,287 | 241,081 243,912
Total other income.......... 5,049,169 | 3,816,309 | 4,838,178 | 4,887,172 | 5,096,092 | 12,110,637 | 15,528,317 | 12,026,227
Total income............. 28,608,740 | 27,300,163 | 18,939,828 | 16,697,399 | 6,386,643 | 24,780,057 | 37,440,825 44,483,750
3. MISCELLANEOUS DEDUCT'NS FROM INC.
Expenses of miscellaEOUSIODEE. vy |1 2w iiiais slis s s siass| s smsnims s va b dnni s am | s s enses s i |seamieswmmel i ss e o] s ws paos s
Taxes:on miscellaneous OPET: PIOP-| ... i 5l oo smsios | s siiniiaiesiole « s & s orsbirmsisssts. s shursm s o amarl ot st sigus.obin | 318 8 smazes,og
Miscellaneous rents. ............ 75,172 77,304 79,978 58,898 7,972 8,021 5,975 5,572
Miscellaneous tax accruals. ...... 74,050 70,124 71,018 70,298 93,461 95,673 97,342 110,457
Separately operated prop.—Loss.. 541,191 440,552 1,995 76,348 110,719 108,879 279,603 100,039
Miscellaneous income charges. . . . 246,805 244,096 | 289,152 218,355 72,495 86,461 87,033 83,836
Total miscel. deductions. . . 937,218 832,076 442,143 423,899 284,647 299,034 469,953 299,904
Inc. available for fixed chgs. | 27,671,522 | 26,468,087 | 18,497,685 | 16,273,500 | 6,101,996 | 24,481,023 | 36,970,872 | 44,183,846
4. FIXED CHARGES.
Rent for leased roads and equipt. . 3,495 1,176 18,186 100 |Cr.— 87 151 171 1,829
Interest on funded debt—fixed int.| 17,298,166 | 18,755,665 | 18,816,884 | 18,965,541 | 18,933,208 | 18,992,022 | 18,641,072 18,220,132
Interest on unfunded debt. ...... 39,833 141,900 | 302,889 110,928 | 323,146 |Cr.—95,623 37,179 42,387
Amort. of discount on funded debt. 426,042 429,486 434,206 384,691 251,168 258,566 255,702 250,947
Total fixed charges........ 17,767,536 | 19,328,227 | 19,572,165 | 19,461,260 | 19,507,435 | 19,155,116 | 18,934,124 | 18,515,295
NET INCOME (or Deficit)....|$ 9,903,986 |$ 7,139,860 |$ 1,074,480 |$ 3,187,760 |$13,405,439 |$ 5,325,907 [$18,036,748 |$ 25,668,551
NO. OF TIMES FIXED CHGS. EARNED 1.56 1.37 95 .84 31 1.28 1.95 2.39
RATIO OF OPER. EXP. TO REVS.—9, 63.5 61.7 68.7 67.1 82.2 717 69.1 65.8
RATIO OF TRANSP. EXP. TOREVS.— Y, 32.5 31.8 32.6 33.0 37.1 335 32.3 30.5
5. DISPOSITION OF NET INCOME.
Inc. appl. tosink. and other res. fds. [§ 15,439 (§ 14,993 ($  14,827|8 14,270 |$ 14,386 |$ 14,666 S 14,994 |$ 14,707
Dividend appropriations OF TRCOMICH L. o o't aimrire | s otoisre, e & o] s olrsrs o s rraia e | s 2 scalommi o b S s cere-e. 4w | st it +aT 12,450,225
Inc. approp. for invt. in phys. prop. 15,000 15,000 1800011 <ivscmmins vnlemasmas omsl|ssisewsies ¢ s efsmanios 5o @sn]s s v ves
Miscellaneous approp. of inc. . ... | ......ooueifinenieeneni]oenenennn.. 123,528 6296000 5 nnamiss valasens s vl s 0 ww s sromn
Total appropriations of inc. 30,439 29,993 29,827 137,798 643,986 14,666 14,994 | 12,464,932
Inc.bal.transf.toProf.&Loss| 9,873,547 | 7,109,867 | 1,104,307 | 3,325,558 | 14,049,425 | 5,311,241 | 18,021,754 13,203,619
6. PROFIT AND LOSS.
Profit and loss, January 1........ 102,731,957 [102,202,449 104,655,903 {109,307,501 {120,551,319 125,744,603 |126,861,795 | 123,880,368
Add: Credits to profit and loss... | 10,270,045 | 7,364,108 281,740 286,615 | 6,317,767 | 5,986,498 | 18,518,535 | 14,954,526
Deduct: Debits to profit and loss.| 6,415,831 6,834,600 | 2,735,194 | 4,938,213 | 17,561,585 | 11,179,782 | 19,635,727 11,973,099
Profit and loss, December 31.. ... 106,586,171 {102,731,957 {102,202,449 |104,655,903 {109,307,501 {120,551,319 |125,744,603 | 126,861,795
7. DIVIDENDS DECLARED. . . ¢ o vovevnane |avuneansass|ooesnoionseafooeosoeaoss|eomoseosnna|eaeosnnnonns 6,222,717 | 18,673,035 12,450,225
Aggregate net income of subsidiaries
in which the Company holds di-
rectly or indirectly a majority of the
outstanding capital stock, not in-
cluded above:NetIncome(or Deficit) |$ 237,140 |$ 64,460 |$ 561,618 |$ 16,9118 603,566 |$ 91,916 |$ 719,6311$ 352,846
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GREAT NORTHERN RAILWAY COMPANY

GENERAL BALANCE SHEET

DECEMBER 31, 1944 AND 1943

ASSETS December 31, | December 31, INCREASE DECREASE
1944 1943
INVESTMENTS
Road and equipment property
Roadn a2 Ty « Mlad el it  « seusan TR e $463,573,607 | $443,451,612 | $ 20,121,995 |..............
EQuipment: . « « swuss v senis swmms s 5 0ws § 5500 15 8ts 5008 s s 156,455,949 150,241,345 6, 214604 [\ . i o2 oaimnmans
General expenditures. . . ......ovuiiiinnnnet e 3,931,239 2,315,426 16185813 iz iumess i ss
175102 5O SR T W DO UL SNURONE. O S e S S 15 623,960,795 596,008,383 27,952,412 |..............
Improvements on leased property. .......................... 456,361 455,200 L2601 [o oo e vy
Acquisition adjustment—Cr. . ...t 7,458,662 6,054,978 1403684 |....coumussens
Donations and grants—Cr............ ..., 3,920,381 3,618,346 302,035 | c: Jis s romaiosonn
Total investment in transportation property............ 613,038,113 586,790,259 26,247,854 |..............
Special reserve FundS, «y oo wa s is &m0 ok s 5 5iois 6 5 80 5§ Fie e 11,810,559 |... v cprivvann 11,810,559 |.cvievosimes i
Deposits in lieu of mortgaged property sold................... 60,489 13,568 A0, 92101 o 0 b S e e
Miscellaneous physical property............................. 12,987,186 14,049,365 |.............. $ 1,062,179
Investments in affiliated companies (Page 28):
R L T e e L o 140,993,764 166,665,908 |. . : i s cvninvsnn 25,672,144
BONAS); i 5+ 550057 665 § 5sm0.105 Hithss s i ) o5 e & oo 1o Shata = 26,508,601 26,508,601 |5 5055 5550 53 30k 5 mcwmn moom srece e
AIOTHEr: - 5.8, . 21 B B o o) o™ RS b e S o 6,898,746 6,203,141 695,605 |..............
1o R I RN 2 e e R W R e e T i i B 174,401,111 199,377,650 |.............. 24,976,539
Other investments (Page 28):
QOIS vk 5w o i o, 000 S i S ST 1 5 FaaE e TR a1 e ot a2 2,314,344 2307,001  |ws s e s snmivasan 2,733
BONAS .. . oo s. s avelomsmae e St 2ok o Mol o ias o ki 348,000 (s ) B (R 349,500
AIIOREE” o, 0 R s i T W kg T g ¥ B MO b, 4,089,811 3,999,635 90,176 |..............
Totalt B, o et 8 A o N L PO e 6,752,155 7,014,212 |. .. ... ........ 262,057
Deduct—Reserve for adjustment of investment in securities. . . . 6,447,601 15,316,081 |.i: cnissmonssn 8,668,480
Total investments. ................ouuuniununnennn... 812,602,012 792,128,973 20,473,039 |..............
CURRENT ASSETS
Eashvioyn WO o, 2 0 S g o o e 21,939,562 24,984,647 |.............. 3,045,085
Temporary cash investments and special deposits.............. 30,314,532 35,467,325 |.............. 5,152,793
Loans and billsreceivable. ............cooiiiinnennnnnn.... 2,500 3 (o ] I S 603
Net balance receivable from agents and conductors............ 4,884,409 5,636,701 |...:oneomenans 752,292
Miscellaneous accounts receivable. . ......................... 21,072,905 15,232,327 5,840,578 |..............
Material and supplies..............o i, 18,975,564 16,409,334 2,566,230 |.....0000niennns
Interest and dividends receivable............................ 23,359 48,753 ...l 25,394
Rents receivable. . s« o cs sias 556805000 55 5005 0 oion s somenssane |ooimesmionnn oo 41,625 |.............. 41,6235
Other current @ssets. ..........oviiiiiiinnnenennnnnnn. 236,502 316,768 |.............. 80,266
Total current assets. . ............... ... ..., 97,449,333 08,140,585 .o vsusvssmunts 691,252
DEFERRED ASSETS
Working fund advances. ................. i .. 46,060 39,708 0:392 ..o osvmnriis asie
Other deferred assets. . ................ .. iiiriiann. .. 834,371 11,787 B2IESBA v e e
Total deferred assets................................. 880,431 51,495 828,936 |..............
UNADJUSTED DEBITS
Rents and insurance premiums paid in advance............... 174,342 203,950 |.............. 29,608
Other unadjusted debits.................................... 10,352,073 7,233,229 3,118,844 |..............
Total unadjusted debits.............................. 10,526,415 7,437,179 3,089,236 | v .suiioiimsiis
Grand total. . .............. .. ... $921,458,191 | $897,758,232 | $ 23,699,959 |..............




ANNUAL REPORT FOR

1944

GENERAL BALANCE SHEET

DECEMBER 31, 1944 AND 1943

LIABILITIES

December 31, | December 31, INCREASE DECREASE
1944 1943
STOCK
Capital stock—Book liability. .............................. $266,816,800 | $250,281,750 | $ 16,535,050 |..............
Less—Held by or for the Company........................ 1,189,600 1,189,600 |....coveiuniensfonssismesanmens
Lotal SEeek s o et 5 & e o 5 Wik s 5 arein s £ s 5 3 Al s 265,627,200 249,092,150 16,535,050 |..............
Total shares, without par value. .................... 2,912,29834 2,498,922145 $13.3761 | i avis comeinss
LONG-TERM DEBT Dec. 31,1944 Dec. 31,1943
Funded debt unmatured. .......... $319,094,527 $379,536,909
Less—Held by or for the Company 52,005,000 88,663,000
Actually outstanding. ......... $267,089,527 $290,873,909
Great Northern Railway Company—
First and Refunding Gold Bonds
Series A, 4%, July 1, 1961 . ... i 35,668,000 |.............. $ 35,668,000
General Mortgage
Series B, 5159, Gold Bonds, January 1, 1952. .......... 25,724,000 29,861,000 |.............. 4,137,000
Series C, 59 Gold Bonds, January 1, 1973............. 14,675,000 14.675,000 |5 s vs e s 5 a ki sisrsoime v 2 on
Series D, 4159, Gold Bonds, July 1, 1976. ............. 14,873,000 14,873,000 |-ins siso s wmis 55 mbs 50 s = 5 mios o
Series E, 4159, Gold Bonds, July 1, 1977............... 40,000,000 40,000,000 [:vs 50055 505555 mfonsnios o mnse s amis
Series G, 49, Convertible Bonds, July 1, 1946........... |.............. 29,138,950 |+ cion v vt 25,138,950
Series H, 49, Convertible Bonds, July 1,1946. . ........ |.............. 31,385,750 |.............. [ 31,385,750
Series I, 3349, Gold Bonds, January 1, 1967............ 50,000,000 50,000,000 |.............. [P, e & e
Series K, 3149, Gold Bonds, January 1, 1960........... 35,000,000 |.............. 35,000,000 |. .. o ossmis 55 o
Series L, 334% Gold Bonds, January 1, 1970 . ... ...... 30,000,000 |. ... ..o 30,000,000 | .. ...
Series M, 3159, Gold Bonds, January 1, 1980........... 35,000,000 | . oow o5 wais s 55 35,000,000 |.. . ...........
Collateral Trust
Secured 49, Serial Bonds, serially to April 1, 1944....... |... ... ... ... ... 308,000 |.............. 308,000
Collateral Trust 49, Bonds
Serial Bonds, serially to July 1, 1951................. |... .. ... ... ... 5,500,000 |.............. 5,500,000
Term Bonds, Jantary 1, 1052 ix i s 255 M uit oo minion o |urer’s oz oe foores s o 13,000,000 | vs 2 w560 s o w5 13,000,000
Equipment Obligations
Equipment Trust—Series E, 29, serially to Mar. 1, 1947. 1,395,000 1,860,000 |i: csoasmnmasan 465,000
Notes evidencing conditional sale contracts (Page 25). .. . 20,143,527 #18,909,209 1,234 318 1.. v v v vivie s sus
Eastern Railway Company of Minnesota Gold Bonds—
Northern Division, First Mortgage, 49, April 1, 1948 . . .. 279,000 9,695,000 |.............. 9,416,000
Total funded debt outstanding...................... 267,089,527 290.873,909 | vouisms 3 a 23,784,382
Amounts payable to affiliated companies. .................... 84,049 413,781 | s vivss o5 smmasns 329,732
Total long-termdebt. . ............................ 267,173,576 291,287,690 |.............. 24,114,114
Total capital liabilities. . ........................... 532,800,776 540,379,840 |.............. 7,579,064
CURRENT LIABILITIES
Traffic and car-service balances—Cr......................... 4,638,840 101,589 A537.250 i sammes arm
Audited accounts and wages payable. . ...................... 9,094,051 12076, 179 1o 20 s svgirsss o 2,982,128
Miscellaneous accounts payable. ............................ 2,035,788 503,442 1,532,346 |- cvvivimins e
Interest matured unpaid. .................. ... ... ... .. ..... 5,280,733 LA R 7 I 456,971
Dividends matured unpaid. . ............................... 291,386 170,851 120,535 |. . cooiwcmio s
Unmatured interest accrued. . ...............ccouooeo ... 23,214 127,638 |oo s inas . 104,424
Accrued tax Hability. . . .« co v oo vmi i et oo e mene s omnseonnss 37,197,337 44,651,737 |.............. 7,454,400
Other current liabilities. .. ........... .. ..., .. 13,591,122 2,024,204 14,566,918 s cicizusimnebon
Total current liabilities. . .. ........................ 72,152,471 65,393,344 0759120 | .o e mioin s oo
DEFERRED LIABILITIES
Other deferred liabilities. . .. ..........coouvuurieeennnnnn ... 398,236 341,249 56,987 |iin.cnsnmales s
UNADJUSTED CREDITS
Premium on funded debt.................. ... ... ... ... ... .. S2ZS1Y . vaiclis siwslilon an SP2511 1ivwss diinss s ke
Insurance and casualty reserves....................oooii.... 18,801 6,771 1200300125 s o500 woie
Accrued amortization of defense projects—Road.............. 1,636,387 846,085 THBO2 |, 2 re oo % mrarite
Accrued depreciation—Road and equipment.................. 77,786,200 73,595,496 4,190,704 |..............
Accrued amortization of defense projects—Equipment. .. ... ... 23,447,325 16,032,718 7,414,607 |..............
Accrued depreciation—Miscellaneous physical property. . ... ... 358,112 539,215 .. aiw v emnsvisiss 181,103
Other unadjusted credits. ............. ... ..... .. . ... ..... 11,253,266 7,381,183 3,872,083 1. s s sims s osmis
Accrued depreciation—Leased property...................... 11,794 |coliniss vmm vonms 11794 | oo vusons o so30s
Total unadjusted credits. . ......................... 115,034,396 98,401,468 16,632,928 |..............
SURPLUS
UInearned SULPIUS. < : « « « i 55 57655 55555 5 5 G554 5 2usnn a e e s a o ko e o' 1,392,247 1,381,773 10474 |..............
Earned surplus—Appropriated. ..................... ... 85,585,452 85,343,643 2EL809 (11 ers0s-msssre 3 s
*Earned surplus—Unappropriated—Credit balance (Page 24) .. 114,094,613 106,516,915 1,577,698 1. 2 s wivinsssies »
Total surplus. .. ...ttt 201,072,312 193,242,331 7,829981 |..............
Grand BOBAL. . oo oo o uium v s s s o sisne s s 55 4 5 05008 £ 550 $921,458,191 $897,758,232 $ 23,699,959 |..............

#Includes $500,479, notes for which were executed in 1944.

*Does not include aggregate net profit and loss credits to December 31, 1944, amounting to $735,128 of subsidiaries in which
this Company holds directly or indirectly a majority of the outstanding capital stock.

CONTINGENT LIABILITY
The St. Paul Union Depot Company First and Refunding Mortgage Gold Bonds, Series B, 3147, Bonds due Oct. 1, 1971.$14,737,000

Western Fruit Express Company Equipment Trust, 4147, due serially to November 1, 1945
Spokane, Portland and Seattle Railway Company Equipment Trust, Series A, 23{%, due serially to July 1, 1947.... ...

27,000
360,000
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GREAT NORTHERN RAILWAY COMPANY

EARNED SURPLUS ACCOUNT—DECEMBER 31, 1944

CREDITS

Credit balance December: 31, 143 . .. st pemsssias s scins smis 55 50 swass s 506is § o i 5 sEd 8 2 55 58 e 24 ao e s s anE s

Credit balance transferred from income
Miscellaneous Credits. . ... ..iu ittt et et e e e s

DEBITS

Surplus applied to sinking and other reserve funds

Dividend appropriations of surplus

Miscellaneous debits. . ... ..ottt e

$ 23,142,857
251,034

5,938
5,008,894
10,801,361

$ 23,393,891

15,816,193

et credit O Vear 1944, . . von v« ciormib o wiwies o amiais o w6 s s 4 svws o5 s 5 4 aiviss v & i & o w/aie o 4 oiaia s o Ao s 5 wieie o8 wieia s

Credit balance, December 31, 1944, carried to balance sheet

$106,516,915

*Does not include net profit and loss credit for the year 1944 amounting to $830,478 of subsidiaries in which this Company
holds directly or indirectly a majority of the outstanding capital stock.

ROAD AND EQUIPMENT PROPERTY—1944
(Including Improvements on Leased Property)

*NET *NET
INCREASE IN INCREASE IN
CASH INVESTMENT CASH INVESTMENT
EXPENDI- ACCOUNT EXPENDI- ACCOUNT
ACCOUNT TURES FOR (AFTER DE- ACCOUNT TURES FOR (AFTER DE-
NEW DUCTING NEW DUCTING
PROPERTY COST OF PROPERTY COST OF
PROPERTY PROPERTY
RETIRED) RETIRED)
Engineering ;. -« « a5 v o s s 64 $ 80,810 $ 36,596 ||Miscellaneous structures.......... $ 61,082 $ 58,587
Land for transportation purposes. . . 47,951 |Cr.— 7,566 ||Roadway machines.............. 155,939 94,570
Other right-of-way expenditures. . . 3,601 3,579 |[Roadway smalltools.............|ccoeviuinnnn. Cr.— 433
Grading . .o Lol vk il 749,642 485,501 ||public i = ts-Construction. 72,806 59,699
Tunnels and subways. .. ......... 610,102 593,400 ||Shop machinery o 210,280 105,797
Bridges, trestles and culverts... ... 406,901 |Cr.—89,743 ||Power plant machinery........... 39,354 36,159
TTes Tt St orpy: ol v o ves: 2 Pl r sy 245,982 133,874 :
7 A AN e 340,560 165,321 Total expenditures for road....| 5,586,433 | 3,306814
Other track material............. 569,27 435, . =
T SRR SR %036 Steam locomotives............... 321,340 L 83 g,géé
Ballast. ... ..overnenesnnssnnnsss 61,401 |Cr.—12,513 |(|Other locomotives............... 6,829,337 iaesyat
Track laying and surfacing. ... . ... 282,200 105,945 ||Freight-train cars................ 2,912,540 |Cr.—771,441
Fences, snow sheds, and signs. . . .. 27,057 |Cr.— 5,269
Passenger-train cars.............. 29,952 |Cr.— 17,106
Crossings and signs. . ..........o. o, .. Cr.—17,381 |Work equipment................. 123,551 59,969
Station and office buildings. ...... 540,617 427,276 ||Miscellaneous equipment. ........ 56,555 37,667
Roadway buildings............... 88,827 75,408
Tot i i 10,273,275 6,211,269
Water stations. ................. 122,017 1,132 Gl PR TN !
uel stations. . .................. 122,019 74,080 . —
Shops and engine houses. ... 463251 | ssesas g g T Ty
Interest during construction. ... ... 213 |Cr.— 677
Wharves anddocks............... 22,742 19,708 ;i -
R R ey e I 71.875 59,738 Other expenditures—General.. .. .. 42 |[Cr. 279
Telegraph and telephone lines. . ... 45,463 37,348 . -
SRS g e Total general expenditures. . .. 255 |Cr.— 1,226
Signals and interlockers.......... 83,574 42,043
Powerplants.................... 45,380 45,380 ||Grand total including improvements
Power transmission systems ...... 14,731 6,994 on leased property............. $15,859,963 $ 9,516,857

*Does not include $18,436,716, which represents the original cost, or estimated original cost of the acquired properties of sub-

sidiary and proprietary companies, viz.:
mission, Finance Docket No. 14276—$575,498. Brandon,

Farmers’ Grain and Shipping Company, authorized by the Interstate Commerce Com-
Devils Lake and Southern Railway Company, authorized by the Inter-

state Commerce Commission, Finance Docket No. 14276—$179,708. Vancouver, Victoria and Eastern Railway and Navigation

Company—$14,815,928.

acquired through tax free liquidation.

The Nelson and Fort Sheppard Railway Company—$2,865,582.

The three latter named properties were

PRINCIPAL PAYMENTS MATURING ON NOTES EVIDENCING CONDITIONAL SALE CONTRACTS

CALENDAR YEAR AMOUNT CALENDAR YEAR AMOUNT
1951 $ 28,126 1947 $3,784,526
1950 168,757 1946 4,575,875
1949 2,293,854 1945 5,487,907
1948 3,804,482
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1944

NOTES EVIDENCING CONDITIONAL SALE CONTRACTS
DECEMBER 31, 1944 AND 1943

RATE OF PRINCIPAL OUTSTANDING DECEMBER 31
EQUIPMENT INTEREST ON| MONTHLY PURCHASE

DEFERRED | PAYMENTS PRICE OF ’ ’ DECREASE

P.-\th%:NTS TO EQUIPMENT 1944 1943 (I—INCREASE)
DIESEL LOCOMOTIVES
14—1000 H. P.cvovivie v oo vismipme o mion bies s 2 Aug. 1945 |$ 1,208,848 |§ 133,177 |$ 335,977 $ 202,800
10—1000 H. P.and 2—600 H. P............ 2 May 1946 978,623 168,722 287,656 118,934
2=—=2000 H. Piv.: cnicsisomnssssivs amons viowmoe 2 June 1946 480,090 133,236 220,820 87,584
21000 H: Puisss v 5505 0 5508 5 & dimn s 5 aiwinis 2 Oct. 1946 159,481 60,106 92,156 32,050
1—4050 H. P., 1—2700 H. P., 10—1000 H.

P, and 3—600 H. P.....covcssumsenanos 2 an. 1947 1,602,506 685,755 1,005,762 320,007
3—5400H. P.......coiiiii i 1% lar. 1949 1,501,438 1,251,199 500,479 [[— 750,720
6—=S5400. H. P, .. 0 xu i iven s oive s shomns o 1% July 1949 3,002,877 2,702:589 |.oou o cwioiws I— 2,702,589
4—5400 H. P...icvesowsisamanssnssonnss 1.47 Dec. 1949 2,001,918 1,968.553 |:vcecnsvsims I— 1,968,553

58 Diesel Locomotives. ...............unnn 10,935,781 7,103,337 2,442,850 |I— 4,660,487
BOX CARS
1,000=50 t0M vis ssis + s =veias v o) 01ml e oess oo T3 i Byl = oo 215 April 1946 2,912,000 674,031 1,174,067 500,036
2.000——=50 t0M.. . icu s o 5i5a 65 wrwians s aerbid o biaie s isie o 2 Feb. 1949 5,690,775 2,911,295 3,581,387 670,092
Z2-000—=50 PN < avs % s b niaitie § Dls et aae 8 2 Nov. 1949 6,380,625 3,314,040 3,980,409 666,369
2,000—50 10N i s s v s 5 wawes bamns 2 hwe s g6 o o 2 Dec. 1949 5,931,145 3,439,209 4,101,189 661,980
F.000. BOX Cars «cc's oivosiie o sinissioiiss s 4wt 20,914,545 | 10,338,575 | 12,837,052 2,498,477
ORE CARS
1,500—75 ton—All steel...................... 2 May 1946 4,153,560 853,324 1,446,611 593,287
500—75 ton—Allsteel..................c.... 2 Aug. 1949 1,551,000 807,621 973,268 165,647
500—75 ton—Allsteel...................... 1.87 Mar. 1951 1,582,100 1,040,670 1,209,428 168,758
2ES00R Ore) Cars U R e, Py ey sy 7,286,660 2,701,615 3,629,307 927,692
Total—All Equipment................. $39,136,986 |$20,143,527 818,909,209 |I— $1,234,318
OPERATING REVENUES
1944 AND 1943
INCREASE
ACCOUNT 1944 1943 (D—DECREASE)
AMOUNT PERCENT
Breight o . g . L AN el So L e e $171,957,001 $166,429,112 $5,527,889 3.3
PaSSenGET . o sis.e o5 svwis v s biel o s wivio s scale sl o wingeun: = wimieie 2 3unida 8 20,816,206 18,853,552 1,962,654 10.4
BagERPE wre0es 5 0005 58 918,83 w7k miond v & lokarns s wcwfsno e 52,436 39,105 13,331 34.1
SICEDING CAY, ..+ 5 5 s 550570 5 6 WELS 25 WHis 5 5 3181015 5 9UB18 5 lbrata b 3 |  wraie e oxwore o waie e 26 |D— 26 |D—100.0
Parlor:and Chaif Car. . «oce s wriss s ma s s mms s o ma s o 75,652 68,525 7,127 10.4
IVIATL o oie: o oo teB5Phe e et o e o as okl o o o o res 5 B BTR e Aoners & 3,768,714 3,890,653 | D— 121,939 | D— 3.1
EXPIESS. - ¢ vos 6o simiae o misio s vieiw s aminis oo in s o wiuior v @ aiwie b 2 3,399,586 2,883,274 516,312 17.9
Other passenger-traif v s o s oo s asies s wmion s s saias o 411,887 302,804 109,083 36.0
MR el siaieEs s Rl TRk ai e i e SLa St s o R & SUmelale 3 158,050 169,335 |D— 11,285 |D— 6.7
SWALCHING. 2a:s e s 51005 03085 5.5 5706 S 4518 6 5 56605 & 5 Sfop 65 Sleras s 1,278,001 1,265,825 12,176 1.0
Total rail-line transportation revenue........... 201,917,533 193,902,211 8,015,322 4.1
Dining and buffet. . . v uws oo on s o moimmomefe smion o s o 1,963,038 1,421,675 541,363 38.1
Hotel and restamrant. . cv oo smessaeissamss s ame s ssosss 257,566 96,033 161,533 168.2
Station, train and boat privileges..................... 50,739 38,358 12,381 32.3
PRTCEl OO = ¢ + ool leroviile semimmeelabnraion s (658 5.8 SR8 05 Ao & 5 & 23,318 20,093 3,225 16.1
Storage—Preight. . . - s v viee v vvsio ee bivie s s vinie o asisis o 30 9,725 11,476 |D— 1,751 |D— 15.3
Storage—Baggage: . sicu e g vwsis s e o onios oo oo 25,159 19,233 5,926 30.8
DemUuTTare ..« < s s sl enambaesisns yomams sass a5t s o 2 285,425 803,001 |D— 517,576 |\D— 64.5
Telegraph and telephone. ..............ccooiiienntn. 158,272 163,395 |D— 5,123 |ID— 3.1
Rents of buildings and other property................. 295,754 255,423 40,331 15.8
MiscellaneOUS s s bnierbin s s armTare isile] e i fafe: Sfaieo:o s ulimns mln 12 3,014,118 3,708,243 |D— 694,125 |D— 18.7
Total incidental operating revenues............. 6,083,114 6,536,930 | D— 453,816 | D— 6.9
Joint facility—Cr.....cociiiiinnmiianmrensinesanacsss 245,702 421,248 |D— 175,546 |D— 41.7
Jont Facility—=IIB: . - cciu e olsmaisisiamine #ia:ssm o5 Siximas mmil S 588,554 286,963 301,591 105.1
Total joint facility operating revenues.......... Dr.— 342,852 |Cr.— 134,285 |D— 477,137 |D—355.3
Total railway operating revenues............... $207,657,795 $200,573,426 $7,084,369 3.5




GREAT NORTHERN RAILWAY COMPANY

OPERATING EXPENSES, 1944 AND 1943

ACCOUNT

1944

1943

INCREASE DECREASE
MAINTENANCE OF
WAY AND STRUCTURES
Superintendence. .................. ... $ 1,469,730 $ 1,255,158 $ 214572, v s i e v
Roadway maintenance. . ....................... 2,470,665 2,406,927 63,738 |, «iccui s s eaiss os wions's
Tunnéls and sUbWAYS. . «iv s isemas csisss smses s 102,210 40,002 62208 |t s b sidis s S
Bridges, trestles, and culverts. . ................. 1,364,736 1,056,766 307970 |: s 20055565 s 5505 5.5
THORE isim1o s 0675 £ 505752 2oty » andbvit sns sk smsneliost ofafsrer v & o 3,165,892 3,041,931 123961 | e v v vivin e s mmee o
RAMSs2on - 2 e e TR il pom s Bl 704,395 672,896 31499 |,
Other track material . .......................... 987,970 970,977 16,993 11, ciivive v s srenécios
BallaSt wepleprt et m Sk, R o o e e ST 304,594 508,990 |................. $ 204,396
Track laying and surfacing...................... 12,131,091 7,704,488 4,426,003 |.:uoeeiemsioniesns
Fences, snow sheds, and signs. .................. 375,361 223,194 182,167 | cnissmonsomsess
Station and office buildings. . ................... 867,466 661,960 205:506 7 ;5 virerin s siatanss e
Roadway buildings. . .......................... 161,031 154,096 6,935 . . oiev st oo i e
Water stations. . . ..., 203,051 239,390 53,661 [........ccovunnn.
Fuelstations............ccoviiiiiiininnnnnn... 82,815 84,278 | ... 1,463
Shops and engine houses. ....................... 917,741 809,853 107,888 [......ovvevnnn.
Wharves and docks. ; . s s a5 awesssess a5 s sme s s 136,495 51,042 85:453 | . i cniand o smas
Coalandorewharves. ...........ccovvvnunn.. 662,039 514,857 147182 | ciisvnmsorsmans
Telegraph and telephone lines. .................. 583,987 525,508 58479 [... ...,
Signals and interlockers. ... .................... 739,128 581,731 157,397 | .o
Powerplants.........cooiiiiiiriniienneinnnnns 16,930 13,601 3:329 ... vt v i nsaonas
Power-transmission systems..................... 119,124 53,778 65,346 |.................
Miscellaneous structures. ... .................... 2,565 4976 |.....ciii.. 2,411
Road property—Depreciation. . ................. 2,786,827 2,751,099 357428 |hams s 2srns nmisi s
Retirements—Road............................ 753,264 |....oiiiin ... T93.264 |. .. vvoviiin s srane
Roadway machines. . .......................... 491,830 418,473 ST o o S i oy
Dismantling retired road property............... 156,820 93,357 63,463 |...........iin..
Road—Amortization of defense projects.......... 797,223 516,213 281,010 |.......covvvnnn.
Small tools and supplies. ....................... 305,178 282,674 22,504 |. s cviensimas e
Removing snow, ice,and sand................... 414,156 TOX095 |ixs0i: s smiraans avsisns s 349,939
Public improvements—Maintenance. . ........... 324,077 321,502 P . Ay
Injuries to persons............... ... ..., 158,235 I89:235 Leivioe s sesins it s 1,000
INSUTANCE. « .o vvvve v iiee e iinann s sssanass 68,781 63,000 SABLLL. « cios e mronetogd albion 5
Stationery and printing......................... 29,167 19,396 U [ S
Other eXPEnEes . . as v o i & ssias 5 55705 5w 5 saste & 5 Cr.—1,239,596 1,376,560 |.:..v s s svsieisvnion s s ore 2,616,156
Right-of-way expenses...........ooovvuvnnn..... 9,161 I L R RU 5,207
Maintaining joint tracks, yards, and other
facilities—Dr.......... ... ... ... ... 997,857 744,931 252,926 [....... 0.
Maintaining joint tracks, yards, and other
facilities—Cr......oovi i 633,296 485,261 148,035 |. .. vicovnvonenuns
Total maintenance of way and structures. . . 33,078,700 28,616,041 4,462,659 |........ ... ...
MAINTENANCE OF EQUIPMENT
Superintendence. . ..., 761,060 606,932 154,128 | ... ... ...........
Shop machinery. ................ooouiunnnoo... 617,206 457,225 159981 |.................
Power-plant machinery......................... 115,381 82,865 82,510 |2 . v vere v o werer o wrsiai o
Shop and power-plant machinery—Depreciation. . . 228,351 224,307 4,044 | .. ...
Dismantling retired shop and power-plant machinery 1,641 1,946 [................. 305
Steam locomotives—Repairs. .. ................. 11,717,366 9,652,185 2,065,181 | s v s s samis o
Other locomotives—Repairs..................... 940,842 574,007 300,835 |. .. scn s ssminsanns
Freight-train cars—Repairs. . ................... 8,092,931 7,294,682 798,249 |. ... ...
Passenger-train cars—Repairs................... 2,353,064 2,125,603 227,461 |.................
Work equipment—Repairs...................... 521,609 538,342 ||. . vevioron v oo n v 16,733
Miscellaneous equipment—Repairs. .............. 103,375 82,670 20,705 |s 4o aislo s s immre s s
Dismantling retired equipment. ................. 6,856 8,245 || ok des e vien 1,389
Retirements—Equipment....................... Cr.— 19020 55 v S0 2 o Tt il e s st s T 1,902
Equipment—Depreciation. . .................... 3,662,588 3,256,898 405,690 |. .. .enncneienmes
Equipment—Amortization of defense projects. . ... 7,431,239 900,781 ||l ;.cv o on o 55005 n o 1,529,542
Injuries to persons.................c.uuinnnn... 119,904 77,326 42578 |. oo
Insurance...........c.coiviiiiiinienennnennnnnn. 78,943 69,766 DATT |2 cionts o e varers s
Stationery and printing. ........................ 17,255 14,466 B A
Other eXPeNSeS: < v v s seionnnnsmonneonoenaoses Cr.—1,389,791 1,420,347 |5 w600+ 5505 5 5 wmisisra oo 2,810,138
Joint maintenance of equipment expenses—Dr . . . . 167,575 166,212 B e e s e
Joint maintenance of equipment expenses—Cr. . ... 101,897 84,057 17,840 |.................
Total maintenance of equipment........... 35,443,596 35,530,748 |l oo oe soso b s simios ol 87,152
TRAFFIC
SUPErINtendenee. ..o v s ¢ wio v s vt 655760555 555 s 'arorm o o 677,535 620,362 STATE bslosinsis s amabsiras s
Outside agencies.........oovevinnnniennnennn.. 1,488,246 1,318,730 169,516 |- :sisws:s5i05swna
Advertising. . .....cooviiiiiiiiii i, 405,410 372,450 32960 |......cc0vvinnnn.
Traffic associations............................. 35,248 28R L. e s s s i s 6,990
Industrial and immigration bureaus.............. 85,554 85,879 |..ocvvvinremmnnenn 325
INSULATCE  iue. v« o s o 5 950 & 5 0 608065 3siersl 8 B 6 5 5 @055 5 5 1.511 T,638 1aioe v v wsviia sdionsn s 127
Stationery and printing......................... 110,112 118,201 . ... .. v vs wosss oo 8,089
Other eXPemSeS. « «iv i s sis s s o s s ommnseomnnnamess Cr.— 616,800 010,887 .o« s iaisvimpas i 1,233,647
Total traffic expenses..................... 2,186,816 3,176,345 | s v s o5 nionmos ais 989,529
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OPERATING EXPENSES, 1944 AND 1943

ACCOUNT 1944 1943 INCREASE DECREASE
TRANSPORTATION—RAIL LINE
Superintendence. . ............ . $ 1,274,973 $ 1,043,541 $ 231,432 |..cin e niin s
Dispatching $rains. . .. cs e gove s o s s ome ow s o 702,814 575,769 P2TI0A5 | Bue wochsbionsns » avsame
Station emplOYees. i oo i s« o5 o5 s o swms e o 8,221,410 6,437,127 1,.784.283 |« coiowvs s sie sveia s
Weighing, inspection and demurrage bureaus. .. ... 99,709 74,866 24,843 | . rons daimn 5 5 mmEas
Coalandorewharves. . ..........ccoviivvnnrnnnn 703,503 681,600 211903 ;o5 w0 w2 5750500 »
Station supplies and expenses. . ................. 493,018 427,018 6000001515 .5 s 50 it Fntss =
Yardmasters and vard clerks. ................... 1,630,326 1,323,272 307,054 |.................
Yard conductors and brakemen.................. 3,583,112 3,231,722 351,390 | iaterett s ioenmnniers
Yard switch and signal tenders.................. 163,778 127,095 36,683 |. 20w o swsssmomsas
Yard enginemen: . < s - s vs wiswe o s wis &5 s 5500 § § g 1,501,473 1.570247 s sonvondidescors $ 68,774
Neatd MOOTIIEH,, . ..o iicde 5005 s s age fogerh 5 By 518 085 879,303 721,911 157,392 1 207 s i sns smimssers
Yard switching fuel............................ 1,499,406 1,402,589 96,817 |+ 55555 2 wisies » maminls oo
Water for yard locomotives. .................... 56,350 64,895 |. ... ...l 8,545
Lubricants for yvard locomotives. . ............... 59,113 57,137 1976 | vvvviiii.
Other supplies for yard locomotives.............. 53,313 44,750 30T o I D
Engine-house expenses—Yard................... 1,002,037 827,796 174281 |vossoiwn s oomssss
Yard supplies and expenses. . ................... 67,537 58,536 9,001 |cs5vs amssssmmns as
Train enginemen. . . ................oouiiun.... 5,117,373 4,805,356 12007 |5issisitiaiones dimamerase
Train mOtOrmen. ... ......uuieir e 855,693 528,215 B2LATE! lcsns mveie wmmmisns o
Train fuel. . . ...t 9,864,189 8,746,425 VAT, 764 ..o i v s
Train power produced. ... sc.wmeosswsvsaes os smws 19,081 12,748 6,383 |8t v simiscns ww i ume
Train power purchased. s« o s gses s mss s sevans 323,765 270,710 53,085 | sicw s canera s don « vt
Water for train locomotives. .................... 661,465 582,472 T8:993 e s viesioilon st 5.3 mee
Lubricants for train locomotives................. 370,943 323,284 BTG50 | slomsus wimsivsmenie
Other supplies for train locomotives.............. 126,927 92,463 34464 |.................
Engine-house expenses—Train................... 2,573,933 1,904,003 669,930 |.................
a5 s, ave oo aim s s, S ish S vl 2w lmse 7,652,532 6,782,016 870,516 |.................
Train supplies and expenses...........coecevenss 3,558,918 2,820,901 TIGOYT  |aiors st v siwia s s v
Signal and interlocker operation. ................ 403,164 353,051 SOIII |osssivnie v we s e
Crossing protection. . ........c.c.eiiiiiiiiiian.. 98,611 67,424 FIABT |2 s vverm e sl s
Drawbridge operation. . ........................ 18,206 14,196 4010 |.........oinnn..
Telegraph and telephone operation............... 528,439 451,007 77,432 .. ooiiiiiii.n.
Stationery and Printing. . < - . sce ¢ wies s v cioms oo o s 185,182 155,375 29,807 \[EL e e
Other eXpenses . - < « < wuwsi s 5 GRE » 5 wad s & G & 8 Wee 53 Cr.— 748,135 1,088913 [................. 1,837,048
TN SR ANICR sowsli 5 5505 65 Giaie §5 Buvis 4.5 30615 ¥ 4 Rjoi 5s Sm08 s 139,741 110,767 28,974 |owssiimssssmmosams
Clearing WIECKS. . ..o ool oo vievon s sesossensnes 148,790 155.329: |\ w55 s s asiossnesos 6,539
Damage to property. .. .....ooveenvievinnnnen 78,410 64,008 14:409" |2r o g B o
Damage to live stock on right of way............ 66,870 123000 {005 50 mieis ke mmeene 5,130
Loss and damage—Freight...................... 965,690 627,708 337,982 |,
Loss and damage—Baggage..................... 8,241 5,222 3,009 (... ...,
Injuries t0 PErSONS:.. « i ssw s s visis o 5 3505 § 4 655 &« 5 560 s 520,954 421,320 99.634 [lis s suvsers s sty v sy
Operating joint yards and terminals—Dr......... 1,738,997 1,449,716 289,281 [ ;s 550000 wmss & e 5
Operating joint vards and terminals—Cr......... 1,103,100 958,284 144816 s c5uen vomcs s amws
Operating joint tracks and facilities—Dr.......... 334,007 BATDLT |- vioor v v misinte v iouorn o oo 13,210
Operating joint tracks and facilities—Cr.......... 319,171 183,784 135,387 |. v vvwvivmoivannn
Total transportation—rail line............. 56,180,890 49,779,649 6,401,241 |.................
MISCELLANEOUS OPERATIONS
Dining and buffet service. ...................... 2,138,573 1,671,133 467,440 | ..
Hotels and! restanrants:: s oo s o sewm’s s paw s vs sy o s 199,183 75,100 124083 |....ccvivv i
Other miscellaneous operations. . ................ 8,621 741,239 |iics < s sers 50 sira s o 732,618
Total miscellaneous operations. . .......... 2,346,377 DART AT I v s sminrerss sivs 55 508 141,095
GENERAL
Salaries and expenses of general officers........... 335,279 317,456 17,823 | shde shmmsnsass
Salaries and expenses of clerks and attendants. .. .. 2,130,222 1,732,604 397,618 |.:ie o misens smas s
General office supplies and expenses.............. 117,823 113,556 £267 | . bronditas s s
Law eXpenses. . . ...ovveuniineenniaanenaan. 300,169 267,642 32527 . o vvoeesmincine wimma’s
TNSUTATICE s s v s are s e @il Taqayach g ot s Sl 5,689 3,195 2494 |. ...
PenSIONS ;oo w5 s o 5 isssas s s 5 laia b 4 1&m 5% 5 57 5 & 142,421 146,464 |................. 4,043
Stationery and printing..............cconiinin.. 130,693 111,405 19:288 | omsssosvsvmmsis
Valuation eXpenses...........c.oovveuunseennnn. 6,994 6,823 LT (55 inss sy smsng
Other eXpenses. .. ..........ooiuueiuiiuneunnn.. 157,937 455,680 |sisiis 555 55555 a0 297,743
General joint facilities—Dr. .. .................. 45,128 38,949 G170 s mzmom 70,50 vz Y antay s
General joint facilities—Cr...................... 13,274 12,162 LAAZ | eererite wimvmcs v sfbrrn =
Total general expenses. . .......coccuevinne 3,359,081 3,181,612 177469 |. ..o vvveiinn.
Grand total railway operating expenses... .. $132,595,460 $122,771,867 $ 9,823,593 | isies s vovsv s v vs e
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GREAT NORTHERN RAILWAY COMPANY

INVESTMENTS IN SECURITIES
(BOOK VALUE—COST TO GREAT NORTHERN RAILWAY COMPANY)
DECEMBER 31, 1944

STOCKS
NOTES, DIVIDENDS
EXTENT ke ADVANCES, TOTAL OR
TITLE OF SECURITY OF STOCK| , . BOOK VALUE BONDS | AND MISCEL-| BOOK VALUE | INTEREST
CONTROL | TPAR VALUE LANEOUS RECEIVED
% PLEDGED | UNPLEDGED
INVESTMENTS IN AFFILIATED COMPANIES
Chicago, Burlington & Quincy R.R. Co.|  48.59 |$ 83,017,900 |$109,114,810 ($ 130,646 |...........[.... ... ... $109,245,456 $2,490,537
Cowlitz, Chehalis & Cascade Ry...... 16.46 69,911 |o5s vs srmmis 134,430 |........... $§ 18,750 153,180 [.cvnssonesosnin
Duluth and Superior Bridge Co. (The)| 100 200,000 |........... 200,000 |$ 545,101 |........... 745,101 88,220
Glacier Park Company.............. 100 1,500,000 |........... 1,500,000 |. o5 ¢ oo s 25355 3,471,244 4,971,244
Great Northern Equipment Company.| 100 1,000 . ai s omissis 110001 1< o iaie s cmnia o sin i sTetoie 1,000
Industrial Sites, Ltd................ 100 300,000 [....cc000-- Ry ey 5 1o s TR 1
International Navigation and Trading
Co., Ltd. (The).......covvvnnnn... 100 100,000 |........... ) ] R [P N O e
Lake Superior Terminal and Transfer
Ry. Co. (Th8) i snmmss Tamnssne 33.33 169,800 167,800 2,000 | s« 55 s 5050 24,000 193,800 [.............
Midland Ry. Co. of Manitoba (The)..| 350 2,400,000 |sc w0 s 55000 s 2,400,000 |........... 27,342 2,427,342 [...ooiiinnnnn
Minnesota Transfer Ry. Co. (The).... 11.11 91,300 91,300 |.covvneeenefirnnennonnn 34,895 126495 ovivs stinmsc o
Montana Western Ry. Co. (The).....|......oleveeeneeeiidonnnniioiidieennniiii, 165,000 .. .. oo 165,000 |eecssssismpses
Oregon, California & Eastern Ry. Co..| 50 300,000 |........... 319,801 [ < siazes 6 wroie 1,002,332 1,322,133 isssosniannesn
Railroad Credit Corporation (The)....|[........[..ccooooveioioniiiii oo, 75,544 75,544 4,109
Railway Express Agency, Inc. ....... ) T RO I 1,500 |.~c.c oea 2 oiene 339,639 341,139 16,081
St. Paul Union Depot Co. (The)...... 12.5 103,600 ABOATS 1. s vuio 51 mrmiol] o anin ftanal m gl o st & s 130,475 4,144
Spokane, Portland and Seattle Ry. Co.| 50 20,000,000 | 20,000,000 |........... 25,798,500 405,000 46,203,500 [:cv0sscmwsess
Western Fruit Express Co........... 100 6,800,000 |........... 6,800,000 |........... 1,500,000 8,300,000 |..coxnsnsns
Total affiliated companies......[........ *$115,053,571 ($129,504,385 |$11,489,379 |$26,508,601 ($ 6,898,746 |$174,401,111 | $ 2,603,091
OTHER INVESTMENTS
Crow’s Nest Pass Coal Co., Ltd. (The) 79 |$ 491,700 |........... $ 810,210 |.......... e, $ 810,210 $ 14,751
Northland Greyhound Lines, Inc. . ... 2750 G L IPRAD I | i) 1239304 |. . e vee v oie]iue s oiene 1,239,394 234,629
St. Paul Engineering & Manufacturing
(0 N ke M e 39.2 233,100 |........... 233,000 [i.c oo scms cumnls o s wisiis o 233,100 |55 sman sasinne
Wisconsin Central Ry. Co.—Terminal
BONS. v i 5 wimin sswmin s s amom Swin | oa o worafasl ol aiesnioions s wsiuie | st o shne st s e e s iEisie $ 247,500 |.. .o inno s 247,500 9,625
Dominion of Canada—Victory Loans..|........|[ccoovvieneuii]nnnnneniidinnn i, 100,000 |........... 100,000 6,988
Lgke Mitiing COMPATNT. L. o e:siaeue s srsil|slis s i | dimivsmmiarsmaie ol b oG s isee | s esat sttt bt atis i e vz $ 3,717,189 3 HLTABY. [svuewesssviss
Miscellaneous. ......oovvenineeennnt]eennn... 33,080 [........... 31,640 500 372,622 404,762 13,249
Total other investments.......|........ *$ 757,880 |........... $ 2,314,344 |$§ 348,000 |$ 4,089,811 |$ 6,752,155 $ 279,242
Grand total..................[........ $115,811,451 |$129,504,385 |$13,803,723 |$26,856,601 |$10,988,557 | $181,153,266 $2,882,333
Deduct “Reserve for adjustment of investment in SeCUTItIES™ . . .. .. ..ottt vttt e e 6,447,601 |:ccisoivanmans
BOTAL . le. s iiay o seeinbii o im0 3 ole & s s e oS PNEE S et e R T S e e T $174,705,665 |.............

*Nothing is included in this column for certain no-par value stocks.
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ANNUAL REPORT FOR

1944

FREIGHT COMMODITY STATISTICS
1944 AND 1943

1944 1943
CARLOADS
COMMODITY
RECEIVED TOTAL TOTAL
FROM TONS TOTAL TONS
ORIGINATED [CONNECTIONS TOTAL (2,000 LBSs.) | cArRLoADs | (2,000 LBs.)
PRODUCTS OF AGRICULTURE
WHEAT . B0 2o bl o oo P e TaToleTa (ol Ponco el dnlialio e bl ¥ ot s ol a e e ST 97,387 7,419 104,806 5,165,151 98,491 4,834,301
TR ot e e e e U s e s Lot b oL o ettt R e 3,169 528 3,697 170,510 5,598 259,754
QRS s o ciciorswini o s yiwis s owaie o oeisa i Esae PEEY. § RS 12,180 1,048 13,228 530,527 13,519 532,718
Barley and t76: o« 5w ¢ < 056 s« wie ss dimm Hp eimhl wiatess 19,135 427 19,562 889,001 25,330 1,155,889
Flourand meal. , .. c.vvsamen s vmis s awios s oewe s sjees 13,950 1,241 15,191 557,450 15,486 551,446
Mill products. .. ......oovnnnnn... B e o e 8,635 1,035 9,670 300,957 9,044 270,446
ADDPIes, FFEEH . .o .+ trsios ¢ sratei e o o oolaleisl siamie s mreseis 17,215 711 17,926 373,565 16,213 325,854
Other fresh fruits. .............. Ml o 3,091 7,765 10,856 212,289 10,082 201,365
Potatoes: : « « oo« mies s 5 s 175 $yeals 5 arei 56erais s, S 28,463 2,374 30,837 710,480 23,456 517,065
Vegetables; freshi - . ¢« same o ¢ amie v o isdies Begs s s siaw 5 1,235 3.577 4,812 84,264 4,976 95,678
FIAXSBEA o . s vieisitssion S18 3 5 & SRS € R FTET s Aot s & ot 3 5,958 41 5,999 278,021 8,041 381,880
SUFATIDEEEEI. Jc oo i oo Tt e Sieiate s b e 8 Ao 5 8,671 168 8,839 372,807 6,609 297,664
Other products of agriculture.................... 13,702 6,002 19,704 564,210 17,579 502,915
Total products of agriculture............ 232,791 32,336 265,127 | 10,209,232 254,424 9,926,975
ANIMALS AND PRODUCTS
Cattleand Calves .« svms 5o sam os wision s 5 s s o505 5 17,653 1,267 18,920 215,870 14,342 163,715
Sheep andiZOEES ...« ¢ vsuws os sieis oo dres o s woe 855w 5 7,752 1,265 9,017 90,417 9,250 93,016
2 LT e ke ) G 0 D D5 £ 01 B £ i o ol O & et 7,586 204 7,880 89,963 8,269 93,081
Freshmeats.......ovuuneneiineniinneennnn. 4,284 1,335 5,619 92,975 5,770 97,285
POUIEDY s olicills s vnas s vasia s sugis vt 2ins 68 aidin ob sias v e s 1,099 356 1,455 23,955 1,168 19,898
RS ok s asia « wisim s wbbant s simeris « IR & SRS Bowsele s o 3,307 1,159 4,466 72,836 1,803 27,725
BUBEET. . . o5 5705 % 5518 5o s scidens 5 558156 5 5o 5 5.9 1,537 172 1,709 32,063 1,813 36,692
Other animals and products..................... 7,172 4,058 11,230 270,903 10,658 268,697
Total animals and products............. 50,390 9,906 60,296 888,982 53,073 800,109
PRODUCTS OF MINES
Anthracite coals ci « s s e s bsieie o st oo shane s i 160 979 1,139 43,776 942 35,210
Biturinous €0al: s e s s s swime s asins s s s 2,025 48,189* 50,214 2,245,811 58,693 2,573,064
agnite Lo o B e stk st s el S § 5 10,628 1,637 12,265 490,257 12,782 493,205
B70) < P D S e R U S RS SO e 3,760 1,758 5,518 195,468 6,087 223,534
TTOTL 0D 515 ¢ 5 w15 1 & 4 ot o wivie: o1 e cnin i » oriniaSne $yader aPaTariass 358,274 28,939 387,213 | 26,977,890 414,162 | 28,704,525
Other ores and concentrates..................... 1,151 4,054 5,205 290,697 8,161 454,095
Gravel. sand, and :Stone.......uum s« soeosasiiess i 5,060 1,629 6,689 360,239 11,150 638,031
Crude petroleum................ e TSeee TSR R SR 7,103 10,699 17,802 629,176 12,346 429,524
ASPRAIE .- < o 5 2 B3 e d S A TS o R S A S 979 2,925 3,904 134,884 3,924 141,001
BB - ¢ mrer 2 oo o ol o e T e s By et = ke ale) mes e o aeials 366 1,895 2,261 84,455 2,258 85,832
Other products of mines. ....................... 8,978 8,589 17,567 935,993 21,957 1,197,827
Total products of mines. ............... 398,484 111,293 509,777 | 32,388,646 552,462 | 34,975,848
PRODUCTS OF FORESTS
Logs, posts, poles, ties and cordwood............. 37,529 6,228 43,757 1,726,367 39,319 1,563,906
P DWOOd o I R e T e e o ey N 6,200 253 6,453 278,146 3,515 139,870
Lumber, shingles, etc..................... k gl 53,014 38,450 91,464 3,225,547 88,002 3,087,449
Other products of TOTests. . « v« o euws s snni o noems o 1,220 308 1,528 40,299 1,382 31,510
Total products of forests................ 97,963 45,239 143,202 5,270,359 132,218 4,822,735
MANUFACTURES AND ELLAN
Petroleum pr:ducts. P ot Mlsc .. .A. EOUS ....... 26,326 39,075 65,401 1,784,802 44062 | 1,113,905
Sugar, sirup and molasses. .. ... ................. 1,753 1,702 3,455 138,907 3,538 149,612
Metals—pig, bar, sheet and pipe................. 3,054 20,384 23,438 | 1,024,621 21,779 965,566
Machinery and Boilers. .. ;. aos s o sisi v s siajire s s s 5.6 1,828 5,085 6,913 155,866 5,271 125,573
Cement, brick, lime and plaster..... T 10,008 4,073 14,081 583,950 15,029 651,450
Agricultural implements, vehicles, etc. ........... 789 4,023 4,812 86,582 3,105 65,979
Automobiles and auto trucks.................... 2,203 7,310 9,513 133,319 9,018 107,271
S T T 1,308 3,889 5,197 148,105 4,039 116,851
Newsprint paper and printing paper.............. 6,754 4,380 11,134 344,740 11,055 349,653
Canned food products. ..........oeveueeniann .. 4,560 5,606 10,166 370,489 9,834 346,600
Scrap iron and scrap steel................ ... ... 1,132 387 1,519 69,254 2,812 118,583
Paper bags, paperboard, etc..................... 3,503 4,238 7,741 237,390 7,091 224,525
Other manufactures and miscellaneous............ 54,745 81,049 135,794 | 4,082,451 128,463 | 3,733,113
Total manufactures and miscellaneous. . .. 117,963 181,201 299,164 | 9,160,476 265,096 | 8,068,681
Grand total carload traffic.......... 897,591 379,975 1,277,566 | 57,917,695 1,257,273 | 58,594,348
Merchandise—All L. C. L. traffic, v o« siom o s i s slmiie v« o misve o] w00 6w | s e o o s » avwie 369,506 |........... 326,529
Grand total catload-and L. (C; L. Braffic. .ou 06 s 5s s sl s ww o smiare sifsisa s 2 wisersl|s s e o0 o stass 58,287,201 [........... 58,920,877

*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.
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GREAT NORTHERN RAILWAY COMPANY

(EXCLUDES MOTOR VEHICLE OPERATIONS—REVENUE FROM THIS TRAFFIC IN 1944 AMOUNTED TO $207,116)

STATISTICS OF RAIL LINE OPERATIONS

1944 AND 1943

TOTAL TRANSPORTATION
ITEM FREIGHT TRAINS PASSENGER TRAINS SERVICE
1944 1943 1944 1943 1944 1943
Average mileage of road operated. . ...... 8,276.20 8,113.75 5,884.23 5,861.37 8,372.03 8,209.57
TRAIN MILES
With steam locomotives. . .............. 13,715,602 13,916,294 6,818,992 6,689,898 20,534,594 20,606,192
With Diesel locomotives................ 1,223,099 420,129 857,601 809,763 2,080,700 1,229,892
With electric locomotives. . ............. 140,255 110,612 231,208 224,393 371,463 335,005
With rail motor cars. . ................. 171,514 142,905 1,298,974 1,307,115 1,470,488 1,450,020
BAFRE s cvmrans e ataboiton o onwrte Fhosylich x asopir s 2ei 8 106,902 P23 30Tz s e, sutlllnss st Mot T 106,902 123,377
TOtAL.cviorvie ios gwms 5 wmnss ¢ mmtalsamars 15,357,372 14,713,317 9,206,775 9,031,169 24,564,147 23,744,486
MOTIVE POWER MILES
Locomotive miles:
Principal. .. ......cooviuieiinnn.. 15,186,637 14,571,409 7,907,801 7,724,054 23,094,438 22,295,463
Helperorlight................... ... 830,799 725,941 329,407 303,000 1,160,206 1,028,941
Train switching...................... 1,151,028 1,136,376 4,746 4,872 1,155,774 1,141,248
Yard switching. ..................... 5,484,596 5,450,338 306,264 286,525 5,790,860 5,736,863
Total g em vs i s s o5 28 3505 60 Sroe 22,653,060 21,884,064 8,548,218 8,318,451 31,201,278 30,202,515
Rail Motoricars: ... uvs.censeonnesanns 171,514 142,905 1,298,974 1,307,115 1,470,488 1,450,020
Totalad bz Foeri ot are ot e . SN 22,824,574 22,026,969 9,847,192 9,625,566 32,671,766 31,652,535
CAR MILES
Freight—loaded....................... 588,056,934 | 546,145,735 582,753 784,325 | 588,639,687 | 546,930,060
Freight—empty.........ccovvmnnnn... 281,498,386 | 257,709,862 29,398 108,768 | 281,527,784 | 257,818,630
Dotal - tomtad: s bt s s S 869,555,320 | 803,855,597 612,151 893,093 | 870,167,471 804,748,690
Passenger coaches...................... 818,109 832,557 23,493,502 22,291,455 24,311,611 23,124,012
Sleeping and parlor cars. . .............. 20,098 153,954 23,110,341 20,520,355 23,130,439 20,674,309
Club, lounge, dining and observation cars.|............. 183 4,102,848 3,685,155 4,102,848 3,685,338
Mail, express and baggage cars, etc. .. ... 3,814,104 4,465,756 31,532,816 28,628,487 35,346,920 33,094,243
Combination passenger cars............. 864,167 944,829 660,299 581,124 1,524,466 1,525,953
Business cars............oovvuuunnn.... 18,179 23,646 323,157 316,713 341,336 340,359
Totalcs M, alod o a2 L0 5,534,657 6,420,925 83,222,963 76,023,289 88,757,620 82,444 214
CADOOSE.. « oo v v avsrm s 45w ¢ 5 630 4 o ssisns = 3 s o 14,542,594 13,811,113 141,128 127,190 14,683,722 13,938,303
o (ORI S A 889,632,571 | 824,087,635 | 83,976,242 | 77,043,572 | 973,608,813 | 901,131,207
NET TONS—ROAD SERVICE
Revenue.............coooviiinn .. 58,237,155 58,863,582 28,836 36,854 58,265,991 58,900,436
Non-revenue. ................ccoouo.... 3,993,986 4,045,992 1,941 731 3,995,927 4,046,723
Tomal. s oot « eleos bain o salalos- w5 62,231,141 62,909,574 30,777 37,585 62,261,918 62,947,159
TON MILES—ROAD SERVICE
Gross ton miles: (thousands)
Locomotives and tenders. ............ 4,735,345 4,430,660 2,149,379 2,074,250 6,884,724 6,504,910
Freight cars, contents and cabooses. ...| 41,472,613 38,819,908 27,001 34,690 41,499,704 38,854,598
Passenger cars and contents........... 293,826 350,438 5,990,359 5,447,687 6,284,185 5,798,125
6 o -1 IR N S A S et 46,501,784 43,601,006 8,166,829 7,556,627 54,668,613 51,157,633
Net ton miles: (thousands)
REVENUC wiaie.s o551 5 5o & 5 5 ww s 8 inds w1 s 03 19,573,622 18,559,679 9,689 11,609 19,583,311 18,571,288
Non-revenue. ....................... 1,154,182 1,143,973 561 207 1,154,743 1,144,180
Totaltoty: Mo Slom o B 8., 5 20,727,804 19,703,652 10,250 11,816 20,738,054 19,715,468
PASSENGER SERVICE
Revenue passengers carried. . ........... 137,032 125,506 2,954,295 2,742,604 3,091,327 2,868,110
Revenue passengers carried one mile
(thousands).. .« sisii 5506 5 5 srmms = i s ae 6,092 5,580 1,252,835 1,102,317 1,258,927 1,107,897
TRAIN HOURS—ROAD SERVICE. . . . .. 1,006,903 969,298 277,903 274,072 1,284,806 1,243,370
FREIGHT CARS. ON LINE. .. ol o0 [ans s smsmsins sl 610,65 30 mm s fin | 6 o s st bn maitn o | naseraisteier « o aste 43,484 43,849
AVERAGES
Train load—revenue net tons............ 1,275 1,261 [ «swimn o wmonis| < 5 smsisninn 3 sl i s svmmmimio s 5 500 s s wsimamnie 5 s ans
Cars per train—total (excluding cabooses). 57.38 55.54 9.11 i R e me | RS e R
Train speed—train miles per train hour. 15.25 15.18 33:13 £330 120 T IS
Freight—car load—all freight (tons).....[............ .o oo, 35.23 36.05
Percent loaded of total freight car miles...|.............|......... ... | ... .. 67.65 67.96
Freight car miles per carday............|......oooooo oo 54.64 50.23
Net ton miles per freight carday........[............ oo ovonei oo 1,302 1,231
Revenue ton miles per mile of road.......|.........oo oo 2,366,220 2,288,866
Revente passengers per traifls i« s sowv s [siieescs s s ol swoor s ome o e omeolle o miorsaion s s minll o s sresmors s o ore 136.74 122.67
Revenue passenger miles per mile of road.|.............[.......... ... ... . 213,949 189,017
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(EXCLUDES MOTOR VEHICLE OPERATIONS—FREIGHT REVENUE FROM THIS TRAFFIC IN 1944 AMOUNTED TO $207,031)

ANNUAL REPORT FOR

19

44

REVENUE FREIGHT TRAFFIC—1920 TO 1944.

AVERAGE AVERAGE | INDEX NUMBERS (1928-29 = 100)
REVENUE| AVERAGE TRAIN
AVERAGE REVENUE TONS PER NET HAUL LOAD REVENUE
MILES REVENUE CARRIED TON REVENUE | (REVENUE NET PER
OF ROAD TONS ONE MILE FREIGHT MILE FREIGHT NET TON FREIGHT | NET TON

YEAR | OPERATED CARRIED (NET TON MILES)| REVENUE (CENTS) (MILES) TONS) * MILES | REVENUE| MILE
1944 8,372 58,265,991 |19,583,311,258 | $171,749,970 877 336 1,275 193 167 87
1943 8,210 58,900,436 | 18,571,287,602 | 166,220,578 .895 315 1,261 183 162 88
1942 8,095 59,745,333 |16,709,534,853 | 143,084,128 .856 280 1,204 165 139 85
1941 8,072 50,381,028 |13,212,936,708 | 110,342,384 .835 262 1,041 130 108 83
1940 8,069 40,047,611 |10,113,942,319 89,010,078 .880 253 967 100 87 87
1939 8,072 32,821,757 | 8,701,383,343 79,853,655 918 265 919 86 78 91
1938 8,072 23,264,183 | 7,017,295,740 68,418,930 975 302 801 69 67 96
1937 8,087 41,513,174 | 9,477,756,018 81,451,161 .859 228 935 93 79 85
1936 8,188 34,203,355 | 8,6064,572,456 77,046,160 .889 253 874 85 75 88
1935 8,278 29,394,382 | 7,372,079,484 70,132,152 951 251 801 73 68 94
1934 8,344 21,690,396 | 6,137,693,978 60,347,883 983 283 709 61 59 97
1933 8,445 17,781,455 | 5,431,602,934 52,672,751 970 305 723 54 51 96
1932 8,409 11,744,694 | 4,324,700,394 45,958,761 1.063 368 582 43 45 105
1931 8,357 20,153,330 | 6,151,063,399 63,344,056 1.030 305 770 61 62 102
1930 8,367 32,037,312 | 8,720,583,904 85,797,268 984 272 910 86 84 97
1929 8,388 39,661,221 |10,150,709,921 101,178,226 997 256 962 100 99 99
1928 8,277 35,593,173 |10,127,253,509 | 103,980,301 1.027 285 934 100 101 101
1927 8,164 33,843,008 | 8,958,349,961 94,405,030 1.054 265 891 88 92 104
1926 8,188 35,117,929 | 8,902,970,446 93,346,740 1.048 254 873 88 91 104
1923 8,242 33,494,620 | 8,517,913,981 90,098,763 1.058 254 830 84 88 105
1924 8,251 31,669,750 | 8,093,136,444 86,144,671 1.064 256 770 80 84 105
1923 8,254 36,385,396 | 8,754,272,702 93,672,147 1.070 241 712 86 91 106
1922 8,261 27,450,587 | 6,882,464,797 78,065,563 1.134 251 656 68 76 112
1921 8,163 19,533,134 | 5,740,921,478 74,700,241 1.301 294 607 57 73 129
1920 8,174 32,948,292 | 8,518,840,991 89,760,845 1.054 259 693 84 88 104

*Computations include “Light" train miles.

REVENUE PASSENGER TRAFFIC—1920 TO 1944.
(EXCLUDES MOTOR VEHICLE OPERATIONS)

’ AVERAGE|[NDEX NUMBERS (1928-29 = 100)
AVERAGE PASSEN-

| REVENUE AVERAGE| GERS PER PAS- REVENUE
| AVERAGE PASSENGER|PER PAS- PAS- PAS- | SENGERS | PAS- PER
MILES PASSENGERS SERVICE | SENGER|AVERAGE| SENGERS | SENGER | CARRIED | SENGER|  PAS-

OF ROAD PASSENGERS| CARRIED |PASSENGER| TRAIN | MILE [JOURNEY| PER |CARRYING ONE | REV- | SENGER
YEAR (OPERATED| CARRIED | ONE MILE | REVENUE | REVENUE | (CENTS)| (MILES)| TRAIN | CAR MILE | ENUE | MILE
1944 | 8,372 ‘ 3,091,327 (1,258,927,025/$20,816,129|828,682,446| 1.653 407 136.74 26.82 342 183 53
1943 | 8,210 | 2,868,110 (1,107,896,547| 18,853,461| 26,207,172 1.702 386 122.67 25.70 301 165 55
1942 | 8,095 1,757,451 | 534,235,235| 9,182,657| 15,065,264| 1.719 304 68.42 16.87 145 81 56
1941 ‘ 8,072 1,140,964 | 304,047,093| 4,866,276, 9,494,943 1.601 266 39.67 11.10 83 43 52
1940 | 8,069 1,015,415 | 253,846,663 4,224,973 8,339,758 1.664 250 32.85 9.70 69 37 54
1939 | 8,072 1,083,607 | 258,427,249 4,350,571| 8,393,208/ 1.683 238 33.71 10.04 70 38 54
1938 | 8,072 1,146,447 | 271,001,010 4,544,244 8,334,916/ 1.677 236 35.00 10.25 74 40 54
1937 | 8,087 1,407,668 | 311,557,322| 5,078,965 9,191,296 1.630 221 37.33 10.83 85 45 53
1936 | 8,188 1,457,725 | 301,706,187 4,973,523| 8,944,248 1.648 207 37.08 11.10 82 44 53
1935 | 8,278 1,301,366 | 260,145,967 4,385,931, 8,208,410/ 1.686 200 34.39 9.53 71 38 54
1934 @ 8,344 1,244 819 | 246,897,409 4,202,624 7,953,108 1.702 198 31.87 9.18 67 37 55
1933 l 8,445 876,841 | 188,831,804 3,759,177| 7,310,687 1.991 215 25.09 7.85 51 33 64
1932 | 8,409 845,213 | 164,220,516/ 3,941,659, 7,928,036/ 2.400 194 21.18 6.81 45 35 77
1931 | 8,357 ‘ 1,070,044 | 215,807,372 6,042,610| 10,948,882| 2.800 202 23.40 7.50 59 53 90
1930 | 8,367 | 1,694,437 | 291,984,003| 9,000,087| 14,927,843 3.082 172 26.44 8.01 79 79 100
1929 | 8,388 2,276,069 | 367,978,032| 11,298,352 19,189,656/ 3.070 162 33.26 9.82 100 99 99
1928 | 8,277 2,512,026 | 368,238,758 11,505,352| 17,693,260, 3.124 147 34.01 10.34 100 101 101
1927 | 8,164 3,108,427 | 400,566,250 12,716,616| 18,619,852| 3.175 129 36.63 11.10 109 112 103
1926 | 8,188 | 3,081,457 | 409,510,459| 13,041,085 18,981,137| 3.185 133 36.77 11.34 111 114 103
1925 | 8,242 3,642,749 | 441,498,635| 13,955,742| 19,900,346, 3.161 121 38.26 11.46 120 122 102
1924 | 8,251 3,940,656 | 422,372,425 13,683,383| 20,408,989 3.240 107 36.17 10.80 115 120 105
1923 | 8,254 | 4,975,800 | 460,207,562| 15,305,242| 22,427,799| 3.326 92 39.17 11.72 125 134 107
1922 | 8,261 | 5,509,459 | 450,052,946/ 15,112,453| 21,943,937 3.358 82 39.51 11.55 122 133 108
1921 | 8,163 6,194,676 | 478,267,466/ 16,460,280/ 23,220,492| 3.442 77 40.60 11.97 130 144 111
1920 | 8,174 | 8,538,912 | 685,004,740 20,551,025| 30,447,272/ 3.000 80 58.60 16.41 186 180 97
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GREAT NORTHERN RAILWAY COMPANY

MILEAGE OWNED AND OPERATED
(INCLUDES MILEAGE OWNED BY PROPRIETARY COMPANIES WHOSE OPERATIONS ARE INCLUDED IN THIS REPORT)

DECEMBER 31, 1944

MILEAGE OWNED—DECEMBER 31, 1944 MILEAGE OPERATED—DECEMBER 31, 1944
STATE OR PROVINCE TOTAL SECOND YARDS, TOTAL SECOND YARDS,
MILES |[AND OTHER| SIDINGS TOTAL MILES [AND OTHER| SIDINGS TOTAL
OF MAIN AND TRACK OF MAIN AND TRACK
ROAD TRACKS SPURS MILEAGE ROAD TRACKS SPURS MILEAGE
Wisconsin. ........ooovvvuunnn.... 38.36 19.20 175.42 232.98 44.31 24.86 175.67 244.84
Minnesota..........coovveeuunn... 2,048.37 175.81 764.60 2,988.78 2,068.84 240.92 805.77 3,115.53
North Dakota..........ocouvnn.. 1,974.27 65.70 441.74 2,481.71 1,974.27 65.70 441.58 2,481.55
Sonth Dakota: . « . saiss st snssss s 35897 |.......... 47.30 406.27 364.16 |.......... 47.30 411.46
TOWAR .5 o500 E e o TR SV M e 28 2 78.01 (.......... 36.91 114.92 T8OL |.cuwereom v o 36.91 114.92
Montana......................... 1,860.40 122.12 520.23 2,502.75 1,882.91 140.96 615.03 2,638.90
| {5 /-1 To (O PR 130.10 oo cwmsss 37.91 168.01 130:10 |:cvsmmzoss 37.91 168.01
Washington. . v e enissomsinssein 1,089.23 66.20 508.77 1,664.20 1,326.69 246.95 606.84 2,180.48
OTePON: - s swwis.s 5300 5550507 3568 § 92.97 |55 . 5+ niemm s 5 71.09 164.06 179.21 9.08 139.41 327.70
California. .............c.oouu... 99.24 |.......... 22.31 121.55 b [0, 738 (RER———— 23.91 124.38
Manitoba. . ...................... 85166 |- SRl 8.88 14.54 74.72 2.44 23.39 100.55
British Columbia.................. 179.27 7.07 34.86 221.20 147.75 7.07 28.65 183.47
Total owned or operated........... 7,954.85 456.10 | 2,670.02 | 11,080.97 | 8,371.44 737.98 | 2,982.37 | 12,091.79
Miles owned but not operated in-
cluded above................... 3856 [couuunnn.. 7.13 45.69
Proportion of jointly owned mileage
belonging to other companies in-
cluded above................... 18.98 1.12 87.86 107.96
i TRACTIVE POWER AND WEIGHT OF LOCOMOTIVES OWNED—DECEMBER 31
|
WEIGHT EXCLUSIVE AVERAGE
‘ TRACTIVE POWER OF TENDER Bt
KIND DECEMBER| NUMBER AVERAGE AVERAGE DR;;ins
31 TOTAL PER TOTAL PER COLCTIVE
(POUNDS) LOCOMOTIVE (TONS) LOCOMOTIVE (r oN s)
(POUNDS) (TONS)
STEAM LOCOMOTIVES 1944 804 48,973,878 60,913 116,152 144.47 117.22
1943 810 49,268,083 60,825 117,063 144.52 117.14
1942 812 49,018,227 60,367 117,370 144.54 117.13
1941 813 48,899,362 60,147 117,578 144.62 117.01
1940 888 51,369,620 57,849 125,194 140.98 113.97
1939 904 51,425,041 56,886 126,435 139.86 113.08
1938 942 52,109,072 55,317 128,997 136.94 110.93
1937 964 52,657,141 54,624 131,457 136.37 109.99
[ 1936 1,001 53,653,168 53,600 134,275 134.14 108.25
1935 1,025 54,404,826 53,078 136,128 132.81 107.56
; ELECTRIC LOCOMOTIVES 1944 15 1,845,720 123,048 3,929 261.93 205.12
\ DIESEL LOCOMOTIVES 1944 80 7,206,827 90,085 14,414 180.18 180.18
[ TOTAL LOCOMOTIVES 1944 899 58,026,425 64,546 134,495 149.61 124.34
CONDITION OF EQUIPMENT—DECEMBER 31, 1944 AND 1943
1 December 31, 1944 December 31, 1943
} UNIT FREIGHT PASSENGER FREIGHT PASSENGER
LOCOMOTIVES CARS TRAIN CARS LOCOMOTIVES CARS TRAIN CARS
Locomotives owned and cars on
BIE. 5 5 c i s emie s 5 aimnn 350508 5 winie 899 37,939 676 883 35,984 684
Units unserviceable. . ......... 49* 666 8 61* 918 16
Percent unserviceable.......... 5.5 1.8 1.2 6.9 2.6 2.3

*In shop or awaiting shop.
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ANNUAL REPORT FOR

1944

RAILWAY AND NAVIGATION COMPANY, WHOLLY OWNED SUBSIDIARIES)
DECEMBER 31, 1940 TO 1944

EQUIPMENT OWNED

(INCLUDES EQUIPMENT OWNED BY WESTERN FRUIT EXPRESS COMPANY AND VANCOUVER, VICTORIA AND EASTERN

CLASS 1944 1943 1942 1941 1940
LOCOMOTIVES
2Steam 10COMOTIVES. + v ¢ 1« & (sie idrralet alale o «Caalie e 804 810 812 813 888
Electric locomotives:, < « «sisic s aiuals s ieraiaiuinn wisia s o 15 15 15 15 15
Diesel 10coOmMOIVES: : siic s < nimwit s (los s e Wrsmtss oiets s 80 58 55 49 32
Total IocomOtIVeS. .« < vieilon Catisofonis s s 899 883 882 877 935
FREIGHT-TRAIN CARS
BOX CAYS. . . 5 aies o5 50615 5 5 Sios sowin e s Glovsssr wars's s v 25,545 25,239 25,706 24,316 24,262
FIAL CATS. . o o ivioir ~ mimiorn n 5B 4 S Rt et Rr e s 8 3,062 3,413 3,361 3,178 2,869
StOCIE CATE. « vveix - wroiione sonelone SR P MR e T ot 1,883 1,887 1,888 1,888 1,888
Coal CATS; v s o s simns & o bta e 0 MERERITNILC L DL 2,896 2,896 2,897 2,897 2,897
O B8, o s = o st T 8,628 8779 £,369 7.902 8,038
Refrigerator CATE: «is o & ais 5 ssiome s £ maloh sis Ga o4 ¥is 7,021 7,032 7,076 7,012 7,050
FCADOGEE CAES: w110 o vin's « ot ol e buslate 2is b Bharsiasse 4§ 75 435 436 432 422 404
Other freight-traincars. . .................... 141 155 158 157 25
Total freight equipment................ 49,611 49,837 49,887 47,772 47,433
PASSENGER-TRAIN CARS
CoaChES oisue s o 5ot v wste el Wountrs BRI 0 (o 183 183 173 180 183
Combination passenger cars. ................. 31 35 34 33 35
MOtOL CaYS.is - « siv = weis s 7 sl aTa aels siebsisw 55 Gyl s 33 33 34 34 35
Other combination cars. . ...........ccoueeun.. 82 82 82 83 84
DI CATS: . . . ajcic o ibis e PR N L o 24 24 24 24 24
Baggage and eXpPressiCars. .os.s oo vus oo v ovivs s 328 333 336 337 340
Postal-cars.  « : sw s wm0ls dunihameuntlaemstebs ¢ 14 14 14 14 14
Other passenger-train cars.................... 15 15 23 21 14
Total passenger equipment. ............ 710 719 720 726 729
COMPANY SERVICE EQUIPMENT
OfFICErS” CAIS 5005 5 4 awie s S oo sisoistiin & S/tee s &/3(5e 5 5 14 14 14 14 14
BAlIASE CBTS e ovis -« wrsin woiniameateiotals wasiriats o oinssan = = 97 97 97 97 97
DIEITICICICATRL wuinn o waiseo s wlelauld wipir v Sibrgs » s s s 33 33 33 34 34
Wrecking Cars:. «; i wme s aniis & siatorsiduniswp s aiss o 104 123 124 132 158
*Other company service equipment............ 2,237 2,170 2,128 2,066 1,967
Total company service equipment. . .. ... 2,485 2,437 2,396 2,343 2,270
HIGHWAY MOTOR VEHICLES

REVEIUE:, < ¢ i « woirs snaishs Treis s 5 vl s sl o 58 26 25 26 27 27
COMPANY SEEVICE 05,0 5 41510 5 5 ahoe s 2l8eists & Glwis 5 318 257 234 200 166 147

INVESTMENT IN THE ABOVE EQUIPMENT (DEC. 31)
Great Northern Railway Company............ $156,455,949 | $150,241,345 | $148,285,234 | $139,882,131 | $133,803,557
Western Fruit Express Company.............. 17,779,686 15,615,453 15,621,980 15,109,047 15,007,254

Vancouver, Victoria and Eastern Railway and
NavIgation (COMPANT .« « o<t x & wseiol o stomic « o slsin |s ore1s s srsis s o0 e 3,335 3,335 3,336 3,336
Total. . o aismemeis s Geivirs s < ses & & s $174,235,635 | $165,860,133 | $163,910,549 | $154,994,514 | $148,814,147

*Does not include 2 steam locomotives, 1 caboose car and 1 snow dozer the property of The Midland Railway Company of

Manitoba, which is owned by the Great Northern and Northern Pacific railway companies jointly.

**Property acquired by Great Northern Railway Company (See Note—Page No. 24).
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CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY
48.59% OF COMMON STOCK OWNED BY GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT
1940 TO 1944

ITEM 1944 1943 1942 1941 1940
Average mileage of road operated............. 8,989 9,030 9,078 9,036 8,973
OPERATING INCOME
Railway operating TEVENUES: < 05 5 55 o usiiv e alfacs $240,637,400 $217,952,483 $165,289,325 $117,521,355 $ 97,631,242
Railway operating expenses................... 145,854,303 123,559,336 99,415,696 83,047,925 71,853,873
Net revenue from railway operations. . . . 94,783,097 94,393,147 65,873,629 34,473,430 25,777,369
Railway tax accruals. ....................... 57,190,637 55,573,644 26,192,996 11,900,410 8,697,632
Railway operating income.............. 37,592,460 38,819,503 39,680,633 22,573,020 17,079,737
Equipment rents—net debib. oo i v e vients s 2,373,366 1,172,357 227,949 1,312,963 1,952,935
Joint facility rent—net debit................. 3,144,271 1,884,659 2,279,001 2,125,052 2,044,024
Net railway operating income........... 32,074,823 35,762,487 37,173,683 19,135,005 13,082,778
OTHER INCOME
Income from lease of road and equipment. . . . .. 193,027 166,589 162,512 133,819 121,510
Miscellaneous rent income.................... 501,885 463,920 494,127 525,918 545,041
Miscellaneous nonoperating physical property.. . Dr. 89,545 138,762 133,950 124,932 94,988
Dividend income............................ 237,827 264,523 207,164 180,585 105,523
Income from funded securities................ 322,853 328,774 285,407 157,042 153,914
Income from unfunded securities and accounts. . 298,656 149,136 64,965 73,852 31,410
Release of premiums on funded debt........... 7,705 9,935 17,930 15,530 11,847
Miscellaneous income. . ...................... 41,702 16,756 10,277 11,444 6,298
Total other income. ................... 1,514,110 1,538,395 1,376,332 1,223,122 1,070,531
Total ANCOME. o« wivis s 35555 55 3500 5 o oim nio o 33,588,933 37,300,882 38,550,015 20,358,127 14,153,309
MISCELLANEOUS DEDUCTIONS FROM INCOME
Miscellaneous rents. ....................... .. 24,064 23,406 11,420 13,878 30,776
Miscellaneous tax accruals. ................... 59,587 54,523 80,162 79,780 65,170
Separately operated properties—Loss.......... 13,545 8,961 5,720 28,078 . s ssinesonws i
Miscellaneous income charges................. 104,239 13,986 5,345 6,791 6,348
Total miscellaneous deductions.......... 201,435 100,876 102,647 128,527 102,294
Income available for fixed charges. ... ... 33,387,498 37,200,006 38,447,368 20,229,600 14,051,015
FIXED CHARGES
Rent for leased roads and equipment. ......... 92,270 95,868 91,570 | 89,478 81,143
Interest on funded debt...................... 8,468,658 8,708,550 9,268,119 9,334,465 9,320,917
Interest on unfunded debt.................... 28,690 15,161 290,672 235,443 104,034
Amortization of discount on funded debt. . . . ... 150,758 149,163 150,087 151,072 152,057
Total fixed charges.................... 8,740,376 8,968,742 9,800,448 9,810,458 9,658,151
Netincome........................... 24,647,122 28,231,264 28,646,920 10,419,142 4,392.894
Dividend appropriations of income. ........... 5,125,161 5,125,161 5,125,161 3,416,774 3,416,774
Income balance transferred to earned surplus...| $§ 19,521,961 $ 23,106,103 $ 23,521,759 $ 7,002,368 $ 976,090
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SPOKANE, PORTLAND AND SEATTLE RAILWAY SYSTEM

(SPOKANE, PORTLAND AND SEATTLE RAILWAY, OREGON TRUNK RAILWAY,
OREGON ELECTRIC RAILWAY AND UNITED RAILWAYS COMPANIES)*
(INTERCOMPANY TRANSACTIONS ELIMINATED)

INCOME ACCOUNT

1940 TO 1944
ITEM 1944 1943 1942 1941 1940
Average mileage of road operated............. 944 930 933 945 948
OPERATING INCOME
Railway operating revenues. .. ............... 826,125,576 $23,906,149 $19,540,611 $13,289,042 $ 9,718,807
Railway operating expenses................... 18,123,397 13,885,200 9,801,760 8,136,869 6,786,882
Net revenue from railway operations... .. 8,002,179 10,020,949 9,738,851 5152173 2,931,925
Railway taxaccruals. . . ..................... 2,009,328 2,960,368 1,149,866 929,235 910,166
Railway operating income.............. 5,992,851 7,060,581 8,588,985 4,222,938 2,021,759
Equipment rents—net debit........cc0n 00 2,210,428 2,518,727 1,900,505 1,314,642 854,354
Joint facility rent—net credit................. 153,569 118,044 163,410 121,863 114,671
Net railway operating income........... 3,935,992 4,659,898 6,851,890 3,030,159 1,282,076
OTHER INCOME
Revenues from miscellaneous operations. . ... . .. 8,867 35009 [ Gie csieus @ms 5 s @ Jinn s ait s Svarsna gl « 5 s glaiie £
Miscellaneous rent income.................... 25,587 75,843 50,662 49,909 56,391
Miscellaneous nonoperating physical property. . . 76,898 113,931 146,952 156,748 139,049
Income from funded securities. ............... 1,993 2,269 1,691 832 759
Income from unfunded securities and accounts. . 23,997 8,521 80 120 . scows yroro v oot
Release of premiums on funded debt........... 1,650 1,650 1,650 1,650 1,650
Delayed income credits. . . ................... 1,A3VA83) [ s 5 aimers aump 85 m|sis 6 i 2w, 51T s 0s = i ot iard a5 RooKEs 3G il aitas
Total other income. ................... 1,570,475 205,823 201,035 209,259 197,849
Total INCOME: 4« + sinw s % visFe o sioa s 3bem s & 5,506,467 4,865,721 7,052,925 3,239,418 1,479,925
MISCELLANEOUS DEDUCTIONS FROM INCOME
Expenses of miscellaneous operations. . ........ 8,301 QAN s arares e 5 ol | S ST 5ol N o0 5 1 RO g0
Taxes on miscellaneous operating property. . . .. I | o o on 5 a0 0 5|0 6 Qe 0 e ) [ A SRR A1 TN TCY, o o
Miscellaneous rents. . ....................... 1,410 2,059 5,278 6,268 4,871
Miscellaneous tax accruals.................... 19,321 22,994 26,913 32,524 33,685
Miscellaneous income charges................. 1,669 1,773 345 542 471
Total miscellaneous deductions. . ... .. ... 31,151 29,037 32,536 39,334 39,027
Income available for fixed charges. . . . ... 5,475,316 4,836,684 7,020,389 3,200,084 1,440,898
FIXED CHARGES
Rent for leased roads and equipment. . . ....... 37,801 40,996 43,045 43,402 42,872
Interest on funded debt.................. ... . 3,065,203 3,060,678 3,123,060 3,125,981 3,140,720
Interest on unfunded debt.................... 1,712 9,568 9,395 9,735 987
Amortization of discount on funded debt. . .. ... 444,619 444,618 444,619 444,619 444,619
Total fixed charges.................... 3,549,335 3,555,860 3,620,119 3,623,737 3,629,198
Net income or deficit transferred to Profit
and| L08S. v o waie o3 6 oim s s e 2 5 $ 1,925,981 $ 1,280,824 $ 3,400,270 $ 423,653 $ 2,188,300
MILES OF
ROAD
OPERATED
DEC. 31,
STOCK BONDS 1944
1. Great Northern Railway Company owns—
Securities of Spokane, Portland and Seattle Ry. Co....... 50% 509 608.37
2. Spokane, Portland and Seattle Railway Company owns—
Securities of : ) [ None
Oregon Trunk RaflWay: e icswmos s s siness s 1009, \ Issued 151.93
Oregon Electric Railway Co..................... 99%, 93% 202.02
Total allowing for 18.57 miles duplicated..........[........ oot 943.75

*Property of United Railways Company acquired by Spokane, Portland and Seattle Railway Company in 1944.
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Great Northern In Two Wars

EQUIPMENT OWNED: 1918
Locomotives. .............ccoovuiun.. ... 1,366
FEEIGHE CATS. co v o 5 b s v tisin s v 4 wm o v a s b as 55,316
Passengercars. ........................ ... 1,204

TRANSPORTATION PRODUCED: (in millions)

Freight carmiles. . ....................... 489
Tons of revenue freight carried one mile. . . .. 8,845
Passenger carmiles. ...................... 70
Revenue passengers carried one mile. .. ... .. 601

FINANCIAL OPERATIONS: (in millions of dollars)

Investments. . ......... ..., $652
Revenue collected. . ...................... 101
Taxesaccrued.........ouvvuimn. .. 7

Netincome. ..........oeenn.. 20

1944
899
49,176
710

870
19,587
89
1,259

$813
208
40
23
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SERVING
*x * Xk
WISCONSIN
MINNESOTA
IOWA
SOUTH DAKOTA
NORTH DAKOTA
MONTANA
IDAHO
WASHINGTON
OREGON
CALIFORNIA
MANITOBA
BRITISH COLUMBIA
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