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GREAT NORTHERN RAILWAY COMPANY

EXECUTIVE DEPARTMENT

F. J. GAVIN
PRESIDENT
ST. PAUL 1, MINNESOTA

April 10, 1947.

To Great Northern Stockholders:

The trsnsition from & war-time to a pesce-time economy in 1946 was
accompanied by acute changes in operating conditions. Although the $167,368,485 of revenues ex-
ceeded those of sany peace-time year, the net income of $23,457,001 - $7.59 per share of stock, was
some $2,000,000 less than that earned in toth 1928 and 1929. Indeed the $23,457,001 of net earn-
ings in 194€ was partly due to the $6,000,000 reduction in tsxes from the carry-tack provisions
of the excess profits tax act.

The mein resson for this situation 1s the higher wage till for 1946, almost $83,600,000
compared with some $48,500,000 in 1928 and 1929. Revenues were $41,000,000 more in 1946 and fix-
ed charges $10,000,000 less thsan for elther of those yesrs,

The increase in freight rates as of July 1 added about $3,000,000 to the revenues, while
higher wage rates Incressed lsbor costs some $14,250,000 over 1945, There were also very substan-
tial incresses in materisl costs, and a continuous shortsge of msnpover and certain materials.
Unfavorsble physicsl fsctors which incressed opersting costs were also encountered ty your Company
in 1946, including a continuous shortage of freight cars snd several changes in the prevailing
direction of loaded traffic, The traffic offered shifted from long-haul, heavy loading commodities
to & shorter hsul, lighter loading freight, with sn increase in the percentage of empty movement.

Taking sdvantage of a favoratle bond market in the spring, a total of $100,000,000'or
General Mortgsge Bonds were refinanced, st an sverage cost to msturity of 2.,706%. The snnual
interest saving is $750,000, and fixed charges as of December 31, 1946, were about $7,600,000 per
yesr, including interest on $5,500,000 of 1,65% conditional sale contracts sold at par ss of
Novembter 16 to psrtially finsnce the scquisition of sdditionsal equipment.

Dividends declsred during 19%€ amounted to $3 per share, the same as for 1945,

Delivery was completed on the new 12-car psssenger trains for the Empire Builder in time
to inaugurate dsily service between Chicago snd the Pacific Northwest on Fetruary 23, 1047, The
new U45-hour schedule will save one night on the trip snd s tusiness day on Coast to Coast journeys,

While it 1s 1mpossitle to sccurately forecast the future results, largely tecause of
the uncertsainty es to traffic volume, it is hoped thst the incresse in freight rates (suthorized
for Janusry 1, 1947, snd which should add $15,000,000 to 1946 revenues), reduction in fixed
cherges end improved operations as the lator supply becomes stabilized will all contritute to

feirly profitsble operstions during 1947.

For the Board of Directors,

:Es;;;sékgé: 45:3;1_‘_‘:-___



GREAT NORTHERN HIGHLIGHTS OF 1946

e

ITEM 1946 ;945 1944 1943 ( 1942
OPERATING REVENUES $167,368,485 |$200,124,504 ($207,657,795 ($200,573,426 j$165 206,031
NET INCOME $ 23,457,001 {$ 24,157,590 |$ 23,396,966 |$ 19,590,548 $ 29,054,021
DIVIDENDS PAID.... .. e, SRR W $ 9,277,637 |$ 9,255,749 |$ 5,008,894 |$ 4,997,798 '$ 4,997,795
FIXED CHARGES... ... .. 1$ 8,669,288 |$ 9,936,272 |$ 12,919,278;$ 12,506,172 *$ 13,710, 996;
TAXES i $ 10,968,773 |$ 11,347,504 |$ 40,001,258 |$ 48,461,070 $ 30,727,340
FUNDED DEBT OUTSTANDING, DEC. 31. ... .. .. $237,328,276 [$247,929,556 ($267,089,527 [$290,873,909 |$314,332,338
NUMBER OF SHARES, DEC. 31.................... 3,092,547 3,092,543 2,912,223 2,498,899 2,498,899
NET INCOME PER SHARE ...« ... ... ... $7.59 $7.81 $8.03 $7.84 | $11.63
DIVIDENDS PAID PER SHARE.. ... ... ... . . .. $3.00 $3.00 $2.00 $2.00 $2.00
FIXED CHARGES PER SHARE . . ... ... .......... $2.80 | $3.21 $4.44 $5.00 $5.49
20 e | 1 |
PERCENT EXPENSES TO REVENUES. .. .......... 77.53 79.71 63.85 | 61.21 | 56.49
TIMES FIXED CHARGES E 10 2 SR A 3.71 3.43 2.81 | 2:57 3.12
¢ |
- 3
| T
|
|
k‘.-; -A'»‘g l )
i
J’ , "far:f \
' .
.v B ??_‘ %
7 ' ’%i o ol
ot P
e .
’ A o -




APPLYING ROLLER BEARINGS TO LOCOMOTIVE DRIVING JOURNALS.

YOUR COMPANY'S EARNINGS, OR

SIMPLIFIED INCOME ACCOUNT

SOURCES OF INCOME 1946
FREIGHT REVENUES.............. : $137,660,549
PASSENGER REVENUES ey 15,985,382
OTHER RAILWAY OPERATING REVENUES. . . 13,722,554
DIVIDENDS, INTEREST, ETC., RECEIVED. .. ... .. ... .. : 7,734,085

MAKING TOTAL INCOME OF : $175,102,570

DISPOSITION OF INCOME
WAGES. R SR s s ens . . . $ 83,569,489
TAXES: ... cocvsvcions samnss M slos \ 10,968,773
FOR REPLACEMENTS............ . - 7,717,477
LOCOMOTIVE FUEL AND POWER . _ : 10,094,896
OTHER MATERIALS, RENTALS, ETC.... o i . . prs 30,625,646

LEAVING FOR FIXED CHARGES S Ao = i el 9 32,126,289
PAID FOR INTEREST ON BONDS, NOTES AND OTHER FIXED CHARGES 8,669,288

RESULTING IN NET INCOME OF ... ... ... ... ... ..... $ 23,457,001
DIVIDENDS PAID TO STOCKHOLDERS. ... ......ooiiiiiinnaaaannn. 9,277,637

BALANCE AVAILABLE FOR IMPROVEMENTS TO PROPERTY,
DEBT RETIREMENT, SINKING FUNDS, CONTINGENCIES, ETC. $ 14,179,364

1945

$164,379,347
20,887,002
14,858,155
6,674,691

$206,799,195

$ 81,432,983
11,347,504
36,432,571
10,957,079
32,535,196

$ 34,093,862
9,936,272

$ 24,157,590

9,255,749

$ 14,901,841

| DECREASE-D

INCREASE-1

D-$26,718,798
D- 4,901,620
D- 1,135,601
I- 1,059,394

D-$31,696,625

I-$ 2,136,506
D- 378,731
D- 28,715,094
D 862,183
D- 1,909,550
D-$ 1,967,573
D- 1,266,984
D-$ 700,589
I 21,888
D-$ 722,477

[5]



OPERATING REVENUES

1946—$167,368,485
1945—$200,124,504

Decr—$ 32,756,019—16.4%

The change-over of industry from a wartime basis
to peacetime production in 1946 was accompanied by
a series of strikes, including those in the basic coal
and steel industries, which retarded reconversion and
limited production.

The long-haul movement of war materials was elim-
inated, and iron ore handled over the Allouez, Wisc.,
docks which amounted to 21,936,386 long tons for
1945, was reduced to 17,217,388 tons in 1946. The
miners’ strike on the Iron Range was largely responsi-
ble for this decrease.

Over 206 million bushels of grain were originated
in 1946, almost 9 million less than for 1945, but the
movement of petroleum products was substantially”
larger in 1946. Loadings of lumber, livestock, fruit and
potatoes were approximately the same to somewhat
higher and less-than-carload traffic improved mate-
rially. Tabulations on pages 27 and 31 show the com-
modity movement in detail.

In 1946 there was a continuation of the box car
shortage which existed in 1945. At no time during
the year was the number of box cars on line equal
to the cars owned. For the entire year the average
number of box cars on line was approximately 6,150
less than ownership, and at different times this figure
approached or exceeded 10,000. Contributing to the
car shortage was the 5-day week, which retards un-
loading cars from Friday night until Monday, the in-
crease in less-than-carload traffic with lighter loading
taking more cars, a shorter average haul of revenue
freight with a smaller percentage of time in transit,
and the cumulative effect of the heavy war business,
which has put more cars on the repair tracks. As your
Company is primarily an originating carrier there is

ABOVE—VANCOUVER, B. C—LOADING PAPER, GREAT NORTHERN DOCK.

BELOW—RED RIVER VALLEY, N. D.—SPRAYING POTATOES.

MONTANA—COMBINING 550 ACRES OF MUSTARD.




a tendency among receiving lines to keep Great
Northern cars on other roads after they move into
consuming areas.

Approximately 420 new industries were located on
your Company’s property during 1946, and many
others were established on privately-owned property
served by Great Northern tracks. Included in these
new enterprises were grain elevators, potato and gen-
eral warehouses, dried milk and frozen food plants,
bulk oil facilities, lumber and millwork plants, and
many distributing types of industries.

Construction of main canals, storage dams and equal-
izing reservoir of the Columbia Basin project in eastern
Washington was started in 1946, and it is expected
that the first land will be watered in 1951. About
300,000 acres of this development are served by Great
Northern. Some 4,000 acres of new land in Montana
and Idaho received water for the first time in 1946.

A sawfly infestation in recent years has ruined large
wheat acreages in Northeastern Montana. One bushel
of “Rescue’” wheat with a solid stem and resistant to
sawfly was imported from Canada in 1944, and this
was increased to 60,000 bushels in two years by raising
two crops each year, planting in Montana in the
spring, harvesting, and replanting in Arizona in the
fall. As a result the wheat crop on 100,000 additional
acres along Great Northern lines will be planted with
this resistant seed in 1947. Assistance in this project
was extended through Great Northern’s Agricultural
and Mineral Development Department.

The decline in passenger revenue of $4,901,620 for
1946 from the all-time high of 1945 was due largely to
the decrease in movements of military personnel on
regular and special trains.

The hotels, chalets and camps in Glacier National
Park were open in 1946 for the first time since 1942.
More persons visited the Park than in any previ-
ous season.

Service on the new Empire Builder, the first com-
plete post-war passenger train, was begun on Febru-
ary 23, 1947. Five 12-car trains give daily service
from Chicago to Seattle and Portland. The 45-hour
schedule gives the fastest service to and from Puget
Sound. Each train consists of a 4000-horsepower diesel
locomotive; mail and baggage car; 60-seat coach; three
48-seat coaches; lounge-coffee shop car; dining car;
four sleeping cars containing 48 duplex roomettes, 16
double bedrooms and 8 open sections; and an observation-
lounge car with two double bedrooms and a draw-
ing room.

Three new 5-car diesel trains have been ordered for
service between Seattle and Vancouver, B. C., and
between St. Paul and Grand Forks, N. D., and it is
expected that they will go in service late in 1947.

Volume of mail handled on the Fast Mail train be-
tween St. Paul and Seattle was greater in 1946 than
for any year since the operation began thirty-seven
years ago. Local mail was also greater, the total in-
crease in mail revenue being nearly $325,000.
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ITEM

REVENUE NET TON MILES (1000’s) 14,769,179 |

| PASSENGERS CARRIED ONE MILE (1000’s) 869,967 |

REVENUE PER NET TON MILE (cents) 932 |

| REVENUE PER PASSENGER MILE (cents). .
TRAIN LOAD—NET TONS ALL FREIGHT..
NET TON MILES PER TRAIN HOUR

FREIGHT LOCO. MILES PER LOCO. DAY
FREIGHT CAR MILES PER CAR DAY
GROSS TON MILES PER TON OF FUEL..

17,836,467 |

1,305,138

.922
1.600
1,352

20,879 |

90.8

19,586,780
1,258,930

878
1.653
1,359

20,586

98.1
54.6
18,246

18,574,596 | 16,712,427 |

1,107,901 |

.896

1.702 |
1,350 |

20,328

95.6 |

534,239
857 |

OIL TRAIN NEAR CUT BANK, MONTANA
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BEEg &5;7 MANUFACTURES
Roaceeggg " $44,548,273 -32.49,
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AGRICULTURE
$41,618,725~ 30.2%

1946
FREIGHT REVENUE

COMMODITY DISTRIBUTION

MINERALS
$23,522,518-17.1%

ANIMALS
$5,166,906 — 3.8%




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

DECEMBER 31,

DECEMBER 31,

QUICK ASSETS: 1946 - 1945
CASH AND. SPECIAL DEPOSITS: ... «ss s o wiss s s siss ows s g $ 44,859,606 $ 49,578,600
DUE FROM AGENTS, CONDUCTORS AND OTHERS. .............. 15,894,870 24,664,262
MATERIAL AND SUPPLIES ON HAND. ... ..................... 20,911,622 19,336,774

TOTAL QUICK ASSETS, READILY CONVERTIBLE INTO CASH.... $ 81,666,098 $ 93,579,636

CURRENT LIABILITIES:

EMPLOYEES’' PAY CHECKS OUTSTANDING . ....... $ 4,320,209 $ 5,786,587
TAXES NOT YET DUE. . i e sttt hiuls d s st s o o s oot o 11,556,477 14,106,668
BONDHOLDERS’ INTEREST PAYABLE JANUARY 1..... ... 3,579,383 4,211,819
OTHER CURRENT LIABILI LIRS ool i s e il s wse s o & 058 5 s #3515 5 5 #1655 avi 20,913,004 18,687,033
TOTAL CURRENT LIABILITIES, DUE WITHIN TWO YEARS. . .. ... $ 40,369,073 $ 42,792,107

“WORKING CAPITAL,” THE EXCESS OF QUICK ASSETS
i OVER CURRENT LIABILITIES. ... . $ 41,2>97,025 $7570,787,529

GREAT NORTHERN'’S INVESTMENTS: ‘

ROAD, EQUIPMENT AND OTHER PROPERTY, LESS DEPRECIATION. | $505,998,993 | $502,423,827
48.599% OF CHICAGO, BURLINGTON & QUINCY R. R. CO. STOCK . .. . .. 109,245,456 109,245,456
509% OF SPOKANE, PORTLAND AND SEATTLE RY. CO. STOCK AND

B D N IS - < oy o o T A e = e, . srwtall ool g & 4 a3 45,798,500 45,798,500
OTHER STOCKS, BONDS, ETC.... ... ..o 19,909,894 26,105,335
DEFERRED AND UNADJUSTED ITEMS. .. ........ouuiiniiinnnneaaan.. 7,780,987 7,287,165

TOTAL INVESTMENTS..............

GREAT NORTHERN'S OTHER OBLIGATIONS:

TO INVESTORS FOR BONDS AND NOTES OUTSTANDING.. ..
TO ALL OTHERS < ivoi o o aiiistieis o S otek s w10 e s ol aisiiis & e s dsinm s me

TOTAL OWED IN ADDITION TO CURRENT LIABILITIES.... ..
NET WORTH- —“WORKING CAPITAL” PLUS “INVESTMENTS”
MINUS “OTHER OBLIGATIONS”.....................

CAPITAL STOCK

BALANCE—“NET WORTH"” MINUS “CAPITAL STOCK"—
LARGELY INVESTED IN THE PROPERTY ... .. .. ..

' $688,733,830 | $690,860,283

$237,328,276
7,134,597

$212,729,432

$247,929,556 |

14,302,654

$479,415,602

272,838,550

$206,577,052

MORE PERSONS VISITED GLACIER NATIONAL PARK IN 1946 THAN EVER BEFORE.

MANY GLACIER HOTEL, GLACIER PARK, MONTANA.
_,".‘M‘;J,__.‘, —
T
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u|~oog

DECREASE-D
INCREASE-1

' D-$ 4,718,994

D- 8,769,392
I- 1,574,848

D $11,913,538

$ 1,466,378
2,550,191
632,436
2,225,971

$ 2,423,034
D-$ 9,490,504

I-$ 3,575,166

D- 6,195,441
| G 493,822

D-$ 2,126,453

D-$10,601,280
D- 7,168,057

I-$ 6,152,380

I-$ 6,152,380

PRINCE OF WALES HOTEL, WATERTON LAKES, ALBERTA.



PER CENT
NATIONAL DISPERSION OF BOX CARS OF

RESTRICTED CAR LOADINGS IN 1946 UngR-

100%

10,376
CARS SHORT
¥ 41.3%

YEAR 1946 ' Jan. ' Feb. ' Mar. '

Apr. ' May ' June '

9776
CARS SHORT
39.7% '\

8,728
CARS SHORT

July : Aug. ' sept. ' Oct.

OPERATING EXPENSES 1946—$129,757,846

The decline in operating expenses is due
largely to the $27,071,757 decrease in
charges for amortization of defense projects
included in the Maintenance of Way and
Structures and Maintenance of Equipment
accounts. The 1945 amortization accruals
were abnormal because of the termination
of the emergency period in September, 1945,
as permitted by the declaration of the Pres-
ident of the United States, and explained
on Page 9 of the 1945 report to stockholders.

Notwithstanding the smaller volume of
traffic, charges were greater for 1946 in the
other general accounts (Traffic, Transpor-

[12]

1945—$159,514,432
Decr.—$ 29,756,586—18.79%,

tation, Miscellaneous operations and Gen-
eral). Besides the increases in wage and
material costs the general operating con-
ditions were not as favorable in 1946 as
in 1945.

The receipt of empty box cars on line
was spasmodic during the year, which pre-
vented an orderly program for handling
these much-needed cars, and frequently re-
sulted in the light movement of power in
the prevailing direction of the loaded traffic
to expedite the movement of the empty
cars. The movement of loaded cars over
the Rocky Mountains was predominantly



eastbound during January and February,
1946, westbound in March, eastbound in
April, westbound in May and June and
eastbound from July on, increasing oper-
ating costs. For the entire year 1946 the
loaded movement was more unbalanced
than for 1945, the cars were loaded lighter,
the percentage of empty movement was
higher and the average haul was shorter,
resulting in relatively greater switching
service. The weather was more severe in
1946, especially in February.

During the latter part of March, 1946,
the freight schedules between Chicago and
the Pacific Coast were reduced 24 hours,
providing for a seventh instead of an eighth
morning delivery.

Wage rates were increased 16 cents per
hour, effective January 1, 1946, and an
additional increase of 214 cents per hour
was made effective May 22, 1946. As a
result, the wage bill for 1946 was increased
$14,253,000—20.09;. A full explanation is
given on page eighteen.

TRACK MAN TIGHTENING BOLTS BY MACHINE.

Maintenance expenditures during 1946
decreased approximately $31,225,000, in-
cluding over $27,000,000 decrease in the
book entries for amortization of defense
projects, as explained above, and an addi-
tional $1,900,000 decrease due to line re-
tirements in 1945, principally the Armington-
Neihart Branch in Montana. There were
decreases in the new rail and renewal ties
applied, but the 21,373 gross tons of new
rail laid in 1946 exceeded the average ton-
nage for the past ten years.

The percentage of unserviceable locomo-
tives increased during the year, due some-
what to a smaller traffic demand, and un-
serviceable motor cars and passenger train
cars were approximately the same as for
1945. Percentage of unserviceable freight
cars was reduced from 3.39; on December
31, 1945, to 2.79, at the end of Decem-
ber, 1946.

The property was adequately maintain-
ed for handling the volume of traffic avail-
able during the year.

THIS 90-INCH WHEEL LATHE SPEEDS
LOCOMOTIVE MAINTENANCE.

L1313




TAXES

U. S. income and excess profits taxes:

Current year, including adjustment for prior years' accruals..
Termination of amortization—prior years.........v...
Carry-back of unused excess profits credit...........
All Other TaXES. ea o cs 010 s 5000 315 2109 079 010 3.8 9 278 019/ 519 51658

Accruals of United States income and
excess profits taxes were unusual in 1945
and 1946. In the former year, the Presi-
dent of the United States declared the end
of the emergency period insofar as amorti-
zation of investment in defense projects
was concerned, and as a result an addition-
al charge of $20,543,553 was made to op-
erating expenses with a very substantial
credit to the tax account. In both 1945
and 1946 the so-called carry-back credit for
excess profits taxes was effective under the

1946 1945 Incr. or Decr.

$ 2,872,702 $ 6,507,600 $3,634,898 Decr.

-0- 6,666,482 Cr. 6,666,482 Incr.
6,000,000 Cr. 1,667,000 Cr. 4,333,000 Decr.
14,096,071 13,173,386 922,685 Incr.

$10,968,773 $11,347,504 $ 378,731 Decr.

Internal Revenue Code, which also pro-
duced important tax reductions.

Payroll taxes amounted to $5,201,251 in
1946, an increase of $347,798 over those
applicable to 1945, due partly to the higher
wage bill and partly to the increase in rate
from 3149, of amount paid each employe
up to $300 per month, to 3159,. For 1947,
as a result of the new Crosser Bill passed
by the last Congress, this contribution by
your Company will be increased to 5349.
In addition, the unemployment tax con-
tinues at 39.

PROPERTY IMPROVEMENTS

Fixed Property Equipment
1945 1946 1945
Cash expenditures. ..o ovvvviiininnnnnnenennnn. $4,481,134 $6,148,344 $7,387,799 $12,477,167
Less cost of facilities retired. . . ..........cuu.... 1,374,269 5,174,789 2,391,485 1,532,572

Net change in investment account.......... $3,

Authorizations for capital purposes dur-
ing 1946 were somewhat larger than for
1945, but a much smaller carry-over from
the previous year and the difficulties in
securing materials and delivery of equip-
ment in 1946 resulted in a decrease in cash
expenditures as indicated above.

Some of the more important fixed prop-
erty projects completed during the year
were the service and office building at the
iron ore docks in Allouez, Wis.; hotel for
employes and extension to electric locomo-
tive shop in Wenatchee, Wash. ; installation
of automatic block signals for the 63 miles
between Lyndale Jct. and St. Cloud, Minn.,
and change in line to eliminate curvature
near Camden in eastern Washington.

New equipment received during 1946 in-
cluded twenty-six passenger train cars for
the new Empire Builder, three hundred
twenty-three 40-foot, 50-ton capacity steel

[14] .

106,865 $ 973,555 $4,996,314 $10,944,595

and plywood box cars constructed in Com-
pany shops, twenty-five steel 70-ton cov-
ered hopper bottom cars, three 1500-horse-
power diesel road locomotives and ten
1000-horsepower diesel combination road
and switching locomotives.

Work was continued on the 1,250,000-
bushel grain elevator being erected in Su-
perior, Wis., which should be completed
in the spring of 1947. The erection of
automatic block signals between Fargo and
Surrey, N. D., via Grand Forks, 276 miles,
will also be completed in 1947. Equipment
on order includes twelve 1500-horsepower
and five 3000-horsepower diesel locomo-
tives, three 5-car passenger trains with
2000-horsepower diesel locomotives for serv-
ice between St. Paul, Minn., and Grand
Forks, N. D., and between Seattle, Wash.,
and Vancouver, B. C., and five hundred 50-
ton box cars to be built in Company shops.



SOME NEW PROPERTY AND
EQUIPMENT—1946

FIRST POST-WAR SI.EEPING CAR CONSTRUCTED IN UNITED STATES.
TWENTY-SIX PASSENGER CARS FOR EMPIRE BUILDER RECEIVED IN 1946.

THREE, 1500-HORSEPOWER
DIESEL ROAD LOCOMOTIVES.

AUTOMATIC BLOCK SIGNALS,
MINNEAPOLIS TO ST. CLOUD,
MINNESOTA.

SERVICE BUILDING FOR
IRON ORE DOCK AND
OFFICE EMPLOYES,
ALLOUEZ, WIS.

- >l
,_\f——"-q‘f'—"‘ ’Iﬂb _

THREE HUNDRED TWENTY THREE, 50-TON,
40-FOOT, STEEL ANDPLYWOOD BOX CARS
CONSTRUCTED IN COMPANY SHOPS.

TEN, 1000-HORSEPOWER DIESEL

COMBINATION ROAD AND SWITCHING
LOCOMOTIVES.

HOTEL FOR EMPLOYES, WENATCHEE (APPLEYARD), WASHINGTON. TWENTY-FIVE, 70-TON, STEEL COVERED HOPPER BOTTOM CARS.
CAPITALIZATION Capital Stock
Shares étﬂgcj_\@:_lf *Funded Debt
Dec. I, 1948, .covrenvunsssancennuns 3,092,547 $272,838,550 $235,777,276
Det. 31, 1945, ccsvinnanssmassonnnis 3,092,543 272 337877550 240,897,556
Incr.iof DBGE:: i sssnvwans e, s 4Incr - 0 $ 5 120, 280 Decr.
Stxclodis Series B, 450 Bonde, whoes refiramsent. on July 1, 1947, has been provided for
The increase of four shares in capital crease of $5,481,000 in this issue during
stock is due to the exchange of fractional 1946. Provision has also been made for
shares outstanding for full shares. retiring the balance of $1,551,000 of the
Open market purchases of the Series B, Series E Bonds outstanding on the first
5149,, Bonds during 1946 amounted to call date, July 1, 1947.
$3,255,000. These bonds, together with As of November 16, 1946, conditional

$5,010,000 previously purchased, have been
deposited with the General Mortgage
Trustee as a credit against future sinking
fund obligations. Reduction in equipment

sale contracts amounting to $5,500,000
were sold by competitive bidding at par,
with an interest rate of 1.659;, to finance

obligations accounted for the remainder of approximately 707, of the cost of new pas-
the decrease in funded debt. senger train cars, dlesel and electric loco-

Late in the year a prepayment offer was motives. Payments will be spread over
made on the Series E, 4159, Bonds, and eight years, with no payment on principal
largely as a result thereof there was a de- during the first three years.
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DOLLARS
MILLIONS
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—~—————-————————— 1935 ANNUAL INTEREST CHARGES $18,755,665 ———————————————

0_

CAPITAL STOCK AND LONG TERM DEBT OUTSTANDING

ANNUAL INTEREST CHARGES REDUCED $10,635,403-56.7%, 1935 TO 1946

DESCRIPTION OF OBLIGATION

DECEMBER 31

1935 1936 1937 1938 1939 1940
CAPITAL STOCK—STATED VALUE. . |§248 558,750 $248,558,750 $249,002,150| $249,092,150| $249,002,150| $249,002,150
LONG-TERM DEBT
Equipment obligations...........covvuenennnn. $ 4,061,0008 2,902,000$ 6,393,000 $ 4,769,000 8 8,511,878 8 16,321,800
Prior Liens:
St. P. M. & M. Ry. Co.
Consolidated Mortgate Bonds. ...59%—1943| 40,848,000 40,839,000|...........0 ¢ cuuuiieer]ineenenini]iiennnnnn,
Montana Ext. Mort. Bonds. ... .. 49-—1937] 10,185,000] 10,185.000]. v < wivis co aifsin s 5 5 5 5iwn 5 5 |wsrs ws & st al|ls si s s s
Pacific Ext. Mort. Bonds. ....... 49,—1940| 28,383,515 28,383,515 28,383,515 28,383,515 28,132,364|...........
Montana Central Ry. Co.
First Mortgage Bonds........... 69,—1937 6,000,000 G000 000 < 2o ereiols a5l mioloimieis s 8 [ o1a  wrabetaibta || oaca wtois sibiereie
First Mortgage Bonds........... 59%—1937 4,000,000 41000,000]. e vievsafonnnsomones]onsaanseaneafessoss e
Willmar and Sioux Falls Ry. Co.
First Mortgage Bonds........... 59 —1938|  3,625,000{ 3,625,000 3,625,000(. ... ...... . . ..
Spokane Falls & Northern Ry. Co
First Mortgage Bonds......... 229,000 229,000 229,000 229.000].; : 5 s innniilonsscsniea s
Eastern Ry. Co. of Minnesota A%‘) O&N

Northern Div. First Mort. Bonds. 4 ;—1043 b 605,000 ‘Mgls 5000 9.95000_ 9,695,000 9,695,000
Total Prior Liens. . .. N u i 102,965,515 ;965,515 102,956,5 1,932545| 38,307,515 37,827,364 9,695,000

Great Northern Railway Company _ =
First and Refunding Mort. Bonds 4149%—1961] 35,668,000, 35,668,000, 35,668,00 4#6 ,000{ 35,668,000, 35,668,000

General Mortgage Bonds I

e 10 R S R 7% —1936] 100,766,000., .........[... OO . ... ... &€ ..........[ccciiienoes
Series B..................... 5159,—1952| 30,000,000, 30,000,000 30,000,000{ 30,000,0 29,861,000 29,861,000
SEHHEE €. . . civ e n wrerd v o wrore s sraieiis sta 59%—1973| 15,000,000/ 15,000,000| 14,865,000{ 14,865,000{ 14,738,000 14,675,000
oy [ 1 B SRR R - 4159,—1976, 15,000,000 15,000,000/ 14,873,000, 14,873,000 14,873,000, 14,873,000
Series B oo ooms s msels nasion 4159,—1977| 40,000,000, 40,000,000, 40,000,000 ,000, 40,000,000 40,000,000
oy oL € S P S 49,—1946|........... 49,711,200 49,177,800 49,177,800 49,177,800, 49,177,800
| orrw L) = e o g 5 49,—1946|........... 49,711,200, 49,711,200 49,711,200, 49,711,200| 49,520,200
SeriesI...............ccvunn. 33%4%—1967(. . ... i, 50,000,000/ 50,000,000/ 50,000,000/ 50,000,000
Total General Mortgage Bonds. ......... 200,766,000| 199,422 400 248,627,000/ 248,627,000| 248,361,000, 248,107,000
#Collateral Trust Bonds. ........... 49,—1952 5,785,000 4,626,000 4,008,000 3,390,000 2,772,000/ 22,156,000
TOTAL LONG-TERM DEBT........ $349,245,515/8345,574,915/$336,628,515/$330,761,515/$333,140,242|$331,947,800
TOTAL CAPITALIZATION. ......... $597,804,265|$594,133,665/8585,720,665|$579,853,665|$582,232,392|$581,039,950
Per cent SHOCI: v su sieie o si0m s e 30100 2 41.58 41.84 42.53 42.96 42.78 42.87
Percent Bonds.................... 58.42 58.16 57.47 57.04 57.22 57.13

$ 18,755,665

$ 17,298,166

$ 15,571,487

$ 14,121,823

$ 14,032,595

§ 13,970,798

DESCRIPTION OF OBLIGATION DECEMBER 31
1941 1942 1043 1944 1945 1046
CAPITAL STOCK—STATED VALUE. . |$249,092,150/$249,092,150|$249,092,150 $265,627,200| $272,838,550| $272,838,550

LONG-TERM DEBT

Equipment obligations............coooovvin...
Prior Liens:
Eastern Ry. Co. of Minnesota
Northern Div. First Mort. Bonds. . .4
Great Northern Railway Company
First and Refunding Mort. Bonds.414{%,—1961
General Mortgage Bonds

T0—1948

Series B. . .............cu... 5149,—1952
SeriesC.....oovviinenennnn...39%—1973
Series D . sues 5 wme s e premne 4!{%—19/6
Seties B o :svesvsassmnssiamesan 41459, —1977
(575 ¢ (ol € S SR S e 49,—1946
Series H....................... 49,—1946
Series I...............ccoun. 334 /0—1967
OET1es K (oot s dile wienis s s w3100 8 Jom—1 300
Ser1eB\ L. . o e i n s vls 3389%—1970
Series M. ciseis =i s smes s s 3 ‘)%—1‘)80.. 5 5T B
Series N.....oviinnriennnnensd 31L49,—1990
Series O.....................3%%—2000
SeriesP...........cccovvvnnn. 234 9%—1982
SETIER O, - wovvs Samim s v simis s € v 2549,—2010
SErIes R ;s sroamaners ixslire s 5 s 214 %—1961
Total General Mortgage Bonds..........
#Collateral Trust Bonds............ 49,—1952
TOTAL LONG-TERM DEBT........
TOTAL CAPITALIZATION. .........

$ 21,101,005

$§ 23,458,638

$ 20,769,209

$ 21,538,527

$ 19,380,256

$ 17,514,976

‘S 13,862,839

$ 13,674,126

9,695,000 9,695,000, 9,695,000 9000]. <. 5o v avs]s s 0mrve s mms
35,668,000 35,668,000 35,668,000[...........| .c.ueiiuii]iiiiniiiins
29,861,000, 29,861,000/ 29,861,000 25,724,000 17,854,400 14,599,400
14,675,000( 14,675,000 14,675,000| 14,675,000 14,154,900 14,154,900
14,873,000 14,873,000 14,873,000 14,873,000 14,508,000 14,508,000
40,000,000/ 40,000,000/ 40,000,000 40,000,000/ 7,032,000/ 1,551,000
491778000 432389801 BE.13IBOS0. . - - .« 0oiss afl ns b s ams afs st bis s 1w
48,227,200( 32,938,750 31,385,750|...........[ .coeueeeiiifiiiiiainn..
50,000,000/ 50,000,000 50,000,000] 50,000,000|.. . ... .....|...........
................................. 35,000,000 35,000,000 ... .......
................................. 30,000,000  30,000,000/.. .. .......
...................... 35,000,000/ 35.000,000/... . .......
............................................ 37,500,000, 37,500,000
............................................ 37,500,000/ 37,500,000
....................................................... 40,000,000
............................................ 35,000,000
....................................................... 25,000,000
246,814,000| 225,586,700 205,933,700 245,272,000/ 228,549,300 219,813,300
21,040,000, 19,024,000 18,808,000 . . . . ... . |-........ . |-..........
$334,318,005/$314,332,338/$290,873,900 $267,089,527| $247,929,556/$237,328,276
$583,410,155|$563,424,488($539,966,059$532,716,727|$520,768,106|$510,166,826
42.70 44.21 46.13 49.86 52.39 53.48
57.30 55.79 53.87 50.14 47.61 46.52

$ 12,477,361

‘S 12.862.604|

S 9.843,989|

$ 8,120,262

#General Mortgage Bonds used as collateral for Collateral Trust Bonds.

————— >

$10,635,403 -56.7% REDUCTION IN
ANNUAL INTEREST CHARGES SINCE 1935
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HOW GENERAL MORTGAGE WAS CHANGED
FROM A THIRD LIEN TO A FIRST LIEN

CAPITAL STOCK

STATED VALUE

1944 REFINANCING
CALLED PRIOR LIEN AND FIRST &
REFUND. MTG. BONDS MAKING

GEN'L MTG. A FIRST LIEN

TOr
ol LONG TERM DEBT

EQUIp,h
PRIOR LIENS st LIEN A

i A
‘ “\O?“G GE
& REFUNDING :
% /
- .

-

~<—————-$TOCK — $272,838,550 — 53.48% —————>|

M‘

7 $349,245,515 - 58.42%——--—-—-->{<-—-STOCK — $248,558,750 — 41.58% > = 3 |

| //// ///D/E// C"/L/LATE?L ?”S/T/BO}D/S/// ///// '
/// - //

)

|<————BONDS—$237,328,276-— 46.52%———

|<——-——————- BONDS

$111,917,239-32.0% REDUCTION SINCE 1935



1946 REFINANCING

After careful study, your Board of Di-
rectors decided on another refinancing pro-
gram for the spring of 1946.

In order to meet the requirements of
different classes of investors, and to spread
the maturity, $100,000,000 par value of
bonds were sold by competitive bidding to
replace a like amount of higher coupon
bonds issued late in 1944, on the follow-
ing basis:
$40,000,000 Series P, 2349,

due Jan. 1, 1982, price 98.071
$35,000,000 Series Q, 2949,

due Jan. 1, 2010, price 98.071
$25,000,000 Series R, 2149,

due Jan. 1, 1961, price 99.279

The cost to Great Northern to maturity
is at the rate of 2.7069;, compared with a
cost of 3.3449, for the bonds retired.

The annual interest saving is $750,000,
and the present schedule of maturities, ex-
tending as it does to the year 2010, is some-
what more favorable than the former one.

Fixed charges, which amounted to
$8,669,288 in 1946, are expected to be re-
duced to approximately $7,600,000 for 1947,
due to the savings from Series B, 5159,
Bonds purchased, the retirement of Series
E, 4159, Bonds and the elimination of the
duplicate interest in 1946 in connection
with the refinancing.

WAGE INCREASES

Late in January, 1946, employes repre-
sented by three operating and all fifteen
non-operating unions agreed to arbitrate
their requests for an increase of $2.40 to
$2.50 per day, and on April 4, the Wage
Arbitration Boards, after extensive hear-
ings awarded the employes an increase of
16 cents per hour ($1.28 per 8-hour day),
retroactive to January 1.

The Brotherhoods of Locomotive Engi-
neers and Railroad Trainmen would not ar-
bitrate their wage demands, including 45
rule changes, and while they were circulat-
ing strike ballots among their memberships,
President Truman named a fact-finding
panel to investigate these disputes. This
panel made a similar award of 16 cents per
hour, which the employes would not accept,
being dissatisfied with the changes in rules
proposed. In anticipation of a strike, the
President ordered the taking over of the
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railroads by the Government on May 17.
Nevertheless these two groups of employes
struck on May 23. The strike was called
off two days later and the Federal Govern-
ment relinquished possession of the rail-
roads on May 26. Out of approximately
28,000 Great Northern employes only 528
left their jobs or failed to report for work
during the strike.

Other railway labor organizations not
involved in the strike demanded an addi-
tional 14 cents per hour increase and pro-
ceeded to take a strike vote. President
Truman then proposed an additional grant
of 214 cents per hour, which was accepted,
effective May 22, 1946. This arrangement
was also agreed to by the two organizations
which went on strike.

As a result, Great Northern’s wage bill
was increased approximately $14,253,000
—20.09; in 1946 over 1945. The higher
rates of pay raised the 1946 wage bill some
$28,658,000—50.39,, above the 1940 basis.

RATE INCREASES

As a partial offset to the increases in
wages and material costs the railroads, on
April 18, filed with the Interstate Com-
merce Commission, a petition for a 259,
increase in rates on freight traffic and acces-
sorial services with certain exceptions and
modifications. During the course of ex-
tended hearings the Commission permitted
certain increases (slightly modifying the
increases formerly in effect, but later can-
celled) effective July 1, 1946. During the
last half of 1946 Great Northern received
approximately $3,000,000, or 49, addi-
tional freight revenue from these tempo-
rary increases.

Effective January 1, 1947, additional in-
creases were allowed, amounting in general
to 209, over the rates in effect June 30,
1946 (prior to the 49 increase), subject to
many exceptions, including a limitation of
159, on agricultural products and live stock,
certain specified maximums on many long-
haul commodities, and no increase in rates
to, or handling charges at, the upper lake
ports on iron ore.

It is estimated that as a result approxi-
mately $15,000,000 additional revenue will
be secured in 1947 over 1946, which in-
cluded some $3,000,000 from temporary in-
creases. The advance in the case of Great
Northern including the temporary increase,
is estimated as 149, of freight revenue.



GENERAL

Great Northern stockholders, as of Nov-
ember 8, 1946, numbered 35,196, an in-
crease of 1,381 during the year.

In 1946 two dividends of $1.50 per share
each were paid to stockholders, the same
as in 1945.

Dividends received from Chicago, Bur-
lington and Quincy Railroad Co. amounted
to $4,981,074 in both 1945 and 1946. North-
land Greyhound Lines, Inc. stock owned
by Great Northern paid $833,675 in divi-
dends for 1946, compared with $266,776
for 1945.

On October 1, 1946, the ‘“‘Land Grant”
rates were suspended as authorized by Con-
gress. These rates permitted reductions
generally of 509 in charges paid by the
United States for the transportation of mil-
itary or naval property of the United States.
Great Northern orits predecessor companies
received very little of the so-called land
grants (none for construction west of the
North Dakota-Minnesota line). However,
your Company was party to an equaliza-
tion agreement, meeting the lowest land
grant rates made over any route in order
to participate in the movement of this
traffic. Based on pre-war traffic, with a
somewhat normal movement, the addition-
al revenue which will be obtained by sus-
pension of land grant rates may approxi-
mate $750,000 per year.

ENGINEMAN'S EYE VIEW
FROM DIESEL LOCOMOTIVE. |

A new law, (The Crosser Act) effective
January 1, 1947, was passed by Congress
in 1946, increasing unemployment benefits,
enlarging the eligibility of workers for dis-
ability pensions, and providing for sick and
accident payments, including maternity
benefits for female employes. Payroll taxes
paid by Great Northern on earnings up to
$300 per month will be increased from
61459, paid in 1946, to 8349, for 1947 and
1948, 99, for 1949 to 1951 and 9149, there-
after. Other industries, under the Social
Security System, are paying 49, as a pay-
roll tax, to increase ultimately to 69,. Great
Northern’s payroll taxes will be increased
approximately $1,700,000 for 1947.

The Supreme Court, on March 31, 1947,
affirmed the order of the Federal District
Court providing for the sale of stock of The
Pullman Company to a buying group of
railroads, including Great Northern. The
Interstate Commerce Commission must
approve the proposed pooling arrangement
which has been recommended by their
Examiner ‘‘in the interest of better service
to the public and of economy in operation.”

As conditions generally approach a more
normal state of affairs, it is believed that
1947 will develop a substantial amount of
industrial construction along the lines of
Great Northern, for which the ground work
has already been laid. With the prospec-
tive increases in industrial activity and
building construction in the nation, there
should be a substantial traffic movement
over your railway.
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GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT—1939 to 1946
1946 1945 1944 1943 1942 1941 1940 1939
Average mileage of road operated. ..... 8,332.33 8,364.80 8,372.03 8,209.57 8,094.73 8,071.53 8,068.72 8,071.68
1. OPERATING INCOME.
RAILWAY OPERATING REVENUES
Preight.:: a5 s0mus 550w ome $137,660,549/$164,379,347/$171,957,001|$166,429,112|$143,264,055 $110,505,561/$89,164,630/$80,001,678
Passenger. .. ...cevneennsonons 15,985,382 20,887,002| 20,816,206/ 18,853,552 9,182,732 4,866,328/ 4,225,019 4,350,621
Madl. oo v cmies « oo o wioie o o 3,981,226 3,658,526 3,768,714 3,890,653 3,458,225 3,298,849 2,862,642 2,783,864
EXpress. ......oovveveeneennnn 3,018,796 3,471,124 3,399,586 2,883,274 2,020,939 1,105,241 1,039,827 1,037,877
Switching. .. ...oooveiennennn, 1,249,383 1,448,941 1,278,001 1,265,825 1,111,415 905,967 776,226 631,451
Other transportation........... 478,070 747,494 698,025 579,795 403,519 224,598 . 212,342 220,952
Inmcidental . . o ic i aes s 3 ome s s mws 5,060,440 5,936,849 6,083,114 6,536,930 5,707,485 4,267,612| 3,460,498 2,767,503
Joint facility—net...... ...... Dr.— 65,361 Dr.— 404,779|Dr.— 342,852|Cr.— 134,285/Cr.— 57,661|Dr.— 129,273|/Cr.— 1,962|Dr.— 10,573
Total railway oper. revs....| 167,368,485 200,124,504, 207,657,795 200,573,426 165,206,031 125,044,883/101,743,146, 91,783,373
RAILWAY OPERATING EXPENSES
Maintenance of way and struct..| 29,077,024| 39,444,398/ 33,078,700, 28,616,041 18,801,376/ 16,628,547| 13,230,789| 11,259,128
Maintenance of equipment. . . .. 29,690,375 50,547,917 35,443,596/ 35,530,748 26,300,208 21,236,550, 17,436,498| 15,431,415
Trathic: si2 o smms s sioess = g & 5 Wi 3,541,538 2,878,029 2,186,816 3,176,345 2,509,275 2,492,003| 2,359,067, 2,276,335
Transportation—rail line. ...... 61,321,193| 60,904,897 56,180,890/ 49,779,649 41,672,967 34,862,432/ 30,034,420 28,501,753
Miscellaneous operations. . .. ... 2,352,457 2,276,567 2,346,377 2,487,472 1,506,469 1,001,720 836,991 859,003
General. ............cocouuun. 3,775,259 3,462,624 3,359,081 3,181,612 2,528,181 2,317,214| 2,161,732| 2,284,773
Transportation: for IRVest—0r. .| 1l otmcs dandvis she oo o s oo nats s & Blaine o Sanke st Il s e 215,100 157,774 149,737
Total railway oper. exp.....| 129,757,846 159,514,432| 132,595,460, 122,771,867| 93,318,476/ 78,323,366/ 65,901,723 60,462,670
Net rev. from railway oper.| 37,610,639 40,610,072| 75,062,335 77,801,559 71,887,555 46,721,517 35,841,423 31,320,703
Railway tax accruals............. 10,968,773| 11,347,504 40,001,258 48,461,070, 30,727,340/ 16,867,023 12,273,206, 10,121,469
Unicollectible 2ail WaY TEVERUES. - ... o s vs Grafinie s b s lecmst o o o 5 3 8arm bo 2|50 5 &)t s 5 a [isebos i msrass ol o5 o 10 8,0 ool oo o e s o st st | s slagre
Railway operating income. .| 26,641,866, 29,262,568 35,061,077| 29,340,489 41,160,215 29,854,494 23,568,217 21,199,234
Equipment rents—Net debit... ... 1,068,583 364,887 1,653,386 390,019 1,359,935 1,223,884 1,361,148 1,314,181
Joint facility rent—Net debit. . ... 532,649 518,246 439,071 387,503 355,204 629,075 400,005 300,458
NET RAILWAY OPER. INC.....| 25,040,634 28,379,435 32,968,620, 28,562,967 39,445,076, 28,001,535 21,807,064 19,584,595
2. OTHER INCOME.
Revs. from miscellaneous oper.. . . . 224,183 361,355 836,889 754,326 664,165 345718 o+ 2 v 0 s 3fls v orsie < w6
Income from lease of rd. and equip. 528 22,832 60,775 103,199 105,014 120,311 121,871 138,374
Miscellaneous rent income. . ... ... 355,944 374,961 351,520 376,528 403,144 420,101 361,958 333,822
Miscellaneous nonoper. phys. prop. 286,446 243,853 333,004 340,536 239,890 229,785 225,183 215,477
Separately opets Propr—PrORE: sviio] . « oo v icoaie £ cvofiore = sheboe smiafioids s eoamais. & a ol ater s coi 6o maae. m |lo1or et ncmipia s o] o wesomcmtass lleiorm wuatess araraifiote s Rkebon alave
Dividend income. ............... 5,909,272 5,292,975 2,794,819 3,146,776 2,984,686 2,308,934| 2,318,489, 2,645,934
Income from funded securities. . . . 275,497 140,496 87,514 85,471 73,787 65,951 95,653 637,272
Inc. from unfunded sec. and accts.. 588,622 129,348 218,097 132,402 40,583 49,190 10,568 65,020
Release of premiums on funded debt 7,394 20,951 L R o I | e I Rt
Miscellaneous income. ........... 86,199 87,920 358,152 122,017 81,609 86,260 84,417 91,749
Total other income. . ...... 7,734,085 6,674,691 5,047,063 5,061,255 4,592,878 3,626,250, 3,218,139 4,127,648
Total income.............. 32,774,719 35,054,126/ 38,015,683| 33,624,222| 44,037,954 31,627,785| 25,025,203| 23,712,243
. MISCELLANEOUS DEDUCT'NS FROM INC.
Expenses of miscellaneous oper.. . . 213,463 339,196 790,838 708,523 619,782 323 AL i - smi 59 afore s s s s
Taxes on miscellaneous oper. prop. 10,720 22,159 46,051 45,802 44,383 21:518] 5 i aae v a5 [oiw s s s s
Miscellaneous rents.............. 85,713 75,117 80,861 75,515 75,619 74,801 77,301 74,731
Miscellaneous tax accruals. .. .. ... 167,133 156,557 157,912 231,247 180,889 125,439 96,031 82,751
Separately operated prop.—Loss... 85,514 79,810 157,584 226,514 85,135 114,431 158,143 466,918
Miscellaneous income charges. . . .. 85,887 287,425 466,193 239,901 267,129 267,101 273,406 185,648
Total miscel. deductions. . . . 648,430 960,264 1,699,439 1,527,502 1,272,937 926,706 604,881 810,048
Inc. available for fixed chgs.| 32,126,289 34,093,862| 36,316,244| 32,096,720| 42,765,017 30,701,079, 24,420,322 22,902,195
. FIXED CHARGES.
Rent for leased roads and equipt.. . 51,028 58,513 28,771 19,970 19,794 24,889 24,928 23,539
Interest on funded debt—fixed int. 8,120,262 9,843,989 12,862,604| 12,477,361 . 13,283,890| 13,484,625/ 13,722,692| 14,032,595
Interest on unfunded debt........ 436,513 16,816 27,903 8,829 407,312 406,406 464,508 159,636
Amort. of discount on funded debt. 61,485 16,954!. ... . s S I O o e o I T
Total fixed charges. ....... 8,609,288 9,936,272| 12,919,278 12,506,172 13,710,996/ 13,915,920| 14,212,128| 14,215,770
NET INCOME (or Deficit). .. .. $ 23,457,001|8 24,157,590/$ 23,396,966/$ 19,590,548($ 29,054,021|$ 16,785,159/$10,208,194|$ 8,686,425
NO. OF TIMES FIXED CHGS. EARNED 3.71 3.43 2.81 257 3.12 2.21 1.72 1.61
RATIO OF OPER. EXP. TO REVS.—9, 77.5 79.7 63.9 61.2 56.5 62.6 64.8 65.9
RATIO OF TRANSP, EXP. TO REVS.— 7, 36.6 30.4° 27.1 24.8 25.2 27.9 29.5 31.1
. DISPOSITION OF NET INCOME
Inc. appl. to sink. and other res. fds.|$ 1,375,000/$ 1,000,000/$ 250,000(8 250,000($ 250,000($ 259,899|$  263,063/$ 263,000
Dividend ‘appropriations: of I00Me|: - ;. : s s sabess o o 5ii5 5 feisn Minlaisisis o o [aies o oie o aracs o o||iem mcor & siasm n|omors: o o soso0azes | o 3 v 1T g s TS B
Inc. approp. for invt. in phys. prop.|. .. .. ......| . oo o 1,250 15,000 15,000 15,000
Miscellaneous approp. of inc......|........... 9,279 4,109 26 T2 e S el DO N, T g e e
Total appropriations of inc.. 1,375,000 1,009,279 254,109 250,026 251,622 274,899 278,063 278,000
Inc.bal. transf. to Prof. & Loss| 22,082,001 23,148,311| 23,142,857| 19,340,522| 28,802,399| 16,510,260, 9,930,131/ 8,408,425
. PROFIT AND LOSS.
Profit and loss, January 1........ 118,589,203| 114,094,613 106,516,915/*115,503,414, 115,401,668 105,857,099/106,281,950| 98,853,566
Add: Credits to profit and loss....| 23,666,009 23,264,489 23,393,891| 19,686,665 29,277,842| 17,219,055/ 10,584,143/ 8,565,003
Deduct: Debits to profit and loss.| 17,847,420/ 18,769,899 15,816,193| 28,673,164, 27,907,767 7,674,486 11,008,994/ 1,136,619
Profit and loss, December 31...... 124,407,792| 118,589,203 114,094,613 106,516,915 116,771,743 115,401,668/105,857,099/106,281,950
. DIVIDENDS DECLARED 9,277,637 9,255,749 5,008,894 4,997,798 4,997,795 4,997,790, 1,249,448|.........
Aggregate net income of subsidiaries
in which the Company holds di-
rectly or indirectly a majority of the
outstanding capital stock, not in-
cludedabove: Net Income (or Deficit)'$ 142,793/$ 418,802\$ 792,722|$ 204,688/$ 539,443/$ 206,077|% 155,180 2,110

*Revised to conform with changes in Interstate Commerce Commission accounting classification.
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ANNUAL REPORT FOR 1946
INCOME ACCOUNT—1931 to 1938

1938 1937 1936 1935 1934 1933 1932 1931
Average mileage of road operated........ 8,071.54 8,087.49 8,188.15 8,278.28 8,344.39 8,445.12 8,408.70 8,357.32
1. OPERATING INCOME.
RAILWAY OPERATING REVENUES
B IOt s e o Sale i s o o g s $68,544,001 1$81,560,214 |$77,150,514 ($70,211,977 |$60,348,273 852,673,934 |$45,960,600 |$63,344,821
PASHEIZOT o5 « 14w, 5161814 = 28y 4 s 4,544,458 | 5,081,691 | 4,977,601 | 4,416,108 | 4,220,571 | 3,759,187 | 3,941,659 | 6,042,610
ML . & ssisie i s mions o 5w s ete 4w e 2,734,684 | 2,797,474 | 2,719,087 | 2,592,247 | 2,612,588 | 2,626,891 | 2,824,801 | 3,143,556
R O s srststers 5 mivetir S A s Biotans 1 866,567 923,423 965,414 939,960 879,234 673,704 787,220 | 1,223,565
Switching. ..................... 580,821 710,286 636,179 506,098 460,974 415,670 431,817 628,283
Other transportation. . .......... 189,955 396,398 291,394 319,343 278,170 271,178 392,626 573,968
Incidental................covvn.. 1,963,103 | 3,450,360 | 2,862,617 | 2,206,630 | 1,950,567 | 1,543,912 | 1,261,738 | 2,140,800
Joint facility—net.............. Dr.-208,058 |Cr.— 22,446 |Cr.— 22,299 (Dr.— 3,505 |Cr.— 2,500 |Dr.— 40,585 |Dr.— 51,215 |Dr.—- 10,148
Total railway oper. revs......| 79,215,531 | 94,942,292 | 89,625,105 | 81,188,858 | 70,752,877 | 61,923,891 | 55,549,246 | 77,087,455
RAILWAY OPERATING EXPENSES
Maintenance of way and struct....| 8,652,584 | 10,247,812 | 8,660,007 | 6,994,058 | 8,368,883 | 5,335,607 | 7,771,028 | 9,413,813
Maintenance of equipment. . ..... 13,257,006 | 14,927,846 | 13,623,780 | 12,630,006 | 11,846,694 | 10,961,690 | 12,428,089 | 14,538,454
k5o T A S P o i 2,254,863 | 2,282,051 | 2,152,655 | 2,029,222 | 1,899,765 | 1,864,188 | 2,177,887 | 2,532,764
Transportation—rail line......... 27,296,664 | 30,709,734 | 29,098,139 | 25,801,313 | 23,032,746 | 20,434,097 | 20,592,335 | 25,846,075
Miscellaneous operations. ........ 867,528 921,402 844,366 753,248 740,835 563,524 627,974 960,680
General: e e = ap s 5 f5ms 5 5w S 2,246,750 | 2,380,052 | 2,556,346 | 1,908,037 | 2,778,343 | 2,429,557 | 2,284,343 | 2,660,972
Transportation for invest.—Cr.. . . 58,287 91,174 54,571 54,670 57,086 43,439 225,984 666,804
Total railway oper. exp......| 54,517,108 | 61,377,723 | 56,880,722 | 50,061,214 | 48,610,180 | 41,545,224 | 45,655,672 | 55,285,954
Net rev. from railway oper.. .| 24,698,423 | 33,564,569 | 32,744,383 | 31,127,644 | 22,142,697 | 20,378,667 | 9,893,574 | 21,801,501
Railway taxaccruals. ... ...om v 8,364,234 | - 8,425,163 | 7,842,526 | 6,216,821 | 6,181,111 | 6,660,944 | 6,697,424 | 7,179,028
Uncollectible railway revenues), « -l - vt e oo olo s oo s oo |osmeiong s s s 9,257 10,528 7,213 14,210 9,894
Railway operating income....| 16,334,189 | 25,139,406 | 24,901,857 | 24,901,566 | 15,951,058 | 13,710,510 | 3,181,940 | 14,612,579
Equipment rents—Net debit....... 1,479,331 965,016 889,029 997,612 | 1,381,606 | 1,301,953 | 1,513,915 | 1,454,238
Joint facility rent—Net debit....... . 375,582 404,982 453,257 420,100 467,742 598,330 377,474 488,921
NET RAILWAY OPER. INC...... 14,479,276 | 23,769,408 | 23,559,571 | 23,483,854 | 14,101,650 | 11,810,227 | 1,290,551 | 12,669,420
2. OTHER INCOME,
Revs: from nuiscellanteons OPer: « s of« v o 5065 5 = 5.5 505500 | sismin s 3 s | simamie € s mms] s 5005 sie s s mhn s s |5 wmens s 3 semls s o s o
Income from lease of rd. and equip.. 142,530 142,677 133,414 313 3,940 313 TN 1,428
Miscellaneous rent income. . ....... 324,081 327,800 401,134 388,691 477,269 574,603 650,235 667,283
Miscellaneous nonoper. phys. prop... 209,488 168,097 176,668 177,606 174,425 ' 159,323 165,315 166,934
Separately oper. prop.—Profit......|........... ASBLS! | s wmnn'y 48 L6 |% ot saimslvnne 0 L | e | | S B e
Dividend income. .« . vuus s wiein s 5 600w & 2,205,150 | 1,982,889 | 3,882,151 | 1,954,999 | 2,922,223 | 3,349,378 | 3,047,899 | 9,201,615
Income from funded securities. . . ... 534,637 396,348 238,755 958,176 775,222 464,732 656,306 | 1,151,748
Inc. from unfunded sec. and accts. . . 3,841 11,231 5,716 12,373 174,576 40,114 367,835 667,342
Release of premiumson funded debt.|........... 0. ... i]iiiiiei i e
Miscellaneous income. ............ 154,987 165,465 211,331 275,835 310,523 294,531 207,725 254,287
Total other income.......... 3,574,714 | 3,240,382 | 5,049,169 | 3,816,309 | 4,838,178 | 4,887,172 | 5,096,092 | 12,110,637
Total ifcome. s« oo s = wrons 1 18,053,990 | 27,009,790 @ 28,608,740 | 27,300,163 | 18,939,828 | 16,697,399 | 6,386,643 | 24,780,057
3. MISCELLANEOUS DEDUCT'NS FROM INC.
Expenses of miscellanCotSiODEE: ;:: c.s slfs.snvuivis o 6 wivnl| o 3 mesinan s Sealls s o6 o S s 5| wrs s s 4 5m 2l < orabises 5 58l s 3 575 8 3UEEE & Fiforris aidon & 5 FAIE o|]8 FEHHEE 555
Taxes on miscellaneous oper. Prop.. . [« .ocoovevns]evenennsencforeneeaaeseommeenesoonlevanenseoss]sooensoseesfononesscossleoseoseees
Miscellaneous rents. . . ............ 75,331 75,050 15,172 77,304 79,978 58,898 7,972 8,021
Miscellaneous tax accruals. . ....... 70,836 68,019 74,050 70,124 71,018 70,298 93,461 95,673
Separately operated prop.—Loss. . . . 652,464 503,538 541,191 440,552 1,995 76,348 110,719 108,879
Miscellaneous income charges. . . . .. 269,435 250,299 246,805 244,096 289,152 218,355 72,495 86,461
Total miscel. deductions. . . .. 1,068,066 896,906 937,218 832,076 442143 423,899 284,647 299,034
Inc. available for fixed chgs...| 16,985,924 | 26,112,884 | 27,671,522 | 26,468,087 | 18,497,685 | 16,273,500 | 6,101,996 | 24,481,023
4. FIXED CHARGES.
Rent for leased roads and equipt.. . . 30,835 25,530 3,495 1,176 18,186 100 |Cr.— 87 151
Interest on funded debt—fixed int...| 14,121,823 | 15,571,487 | 17,298,166 | 18,755,665 | 18,816,884 | 18,965,541 | 18,933,208 | 18,992,022
Interest on unfunded debt. . ....... 120,706 18,361 39,833 141,900 302,889 110,928 323,146 |Cr.— 95,623
Amort. of discount on funded debt...|........... 407,586 426,042 429,486 434,206 384,691 251,168 258,566
Total fixed charges.......... 14,273,364 | 16,022,964 | 17,767,536 | 19,328,227 | 19,572,165 | 19,461,260 | 19,507,435 | 19,155,116
NET INCOME (or Deficit). . . ... $ 2,712,560 1$10,089,920 |$ 9,903,986 |$ 7,139,860 |§ 1,074,480 |$ 3,187,760 |$13,405,439 |$ 5,325,907
NO. OF TIMES FIXED CHGS. EARNED. . 1.19 1.63 1.56 1.37 95 .84 31 1.28
RATIO OF OPER. EXP. TO REVS.— 7. . 68.8 64.6 63.5 61.7 68.7 - 67.1 82.2 71.7
RATIO OF TRANSP. EXP. TO REVS.— . 34.5 32.3 32.5 31.8 32.6 33.0 37,1 33.5
5. DISPOSITION OF NET INCOME.
Inc. appl. to sink. and other res. fds.|$ 13,804 |$ 15,067 |$ 15,439 |$ 14,993 |$ 14,827 |$ 14,270 |$ 14,386 |$ 14,666
Dividend appropriations of income..|........... 4907 788 1 nie rrmae et o o bty el|laiatiniaiose sparas lls soistolmtas siosmin » aialarsam a o coilisisnoions s insdrn s
Inc. approp. for invt. in phys. prop. 15,000 15,000 15,000 15,000 100000 s Bl e e o | i o eeimiel o
‘Miscellaneons APPOP: OfIC q o b on|os seamutivgs o |esiemot sivmils samness dam|s me o sl s s o e s 123,528 629:600 |- oo von o s
Total appropriations of inc.. . .. 28,804 | 5,027,855 30,439 29,993 29,827 137,798 643,986 14,666
Inc. bal. transf. to Prof. & Loss| 2,683,756 | 5,062,065 | 9,873,547 | 7,109,867 | 1,104,307 | 3,325,558 | 14,049,425 | 5,311,241
6. PROFIT AND LOSS.
Profit and loss, January 1.......... 90,835,358 106,586,171 [102,731,957 |102,202,449 [104,655,903 |109,307,501 {120,551,319 |125,744,603
Add: Credits to profit and loss. . ... 34,492,004 | 5,527,901 | 10,270,045 | 7,364,108 281,740 286,615 | 6,317,767 | 5,986,498
Deduct: Debits to profit and loss. . .| 26,473,796 | 21,278,714 | 6,415,831 | 6,834,600 | 2,735,194 | 4,938,213 | 17,561,585 | 11,179,782
Profit and loss, December 31....... 98,853,566 | 90,835,358 106,586,171 (102,731,957 {102,202,449 |104,655,903 (109,307,501 |{120,551,319
7. DIVIDENDS DECLARED .ii5 55 56.6 5 ¢006 5 € 35|56 4505 000 8 6 A e T o e T o s Rt | P e 6,222,717
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: Net Income (or Deficit)|$ 411,932 |$ 420,633 |$ 237,140 |$ 64,460 |$§ 561,018 § 16,911 |$ 003,566 |$ 91,916
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GREAT NORTHERN RAILWAY COMPANY

GENERAL BALANCE SHEET
DECEMBER 31, 1946 AND 1945

December 31,

December 31,

ASSETS 1046 1045 INCREASE DECREASE
INVESTMENTS
Road and equipment property
RIOBH oerara ninreoratbisse Hioiars satowisa At st rIm. i s Silel 516 roiels miohe s $467,890,631 | $464,780,669 | $§ 3,109,962 |..............
BEauipment: « « s« il 5 mios s onm o 5 woms & wic 2 59ons snwe T i 172,396,858 167,400,544 4996,314 |..............
General expenditures. . .........c.civiriiiiiieinneennnn. 3,695,818 35097,732 v s iwines nom o5 v $ 1,914
AR ORI s 0t asae trvah ane B e ea Mo o ST o e T T AL 643,983,307 635,878,945 8,104,362 ;- sasvimniciens
Improvements on leased property. .......................... 455,178 1 [ O 1,183
Acquisition adjustment—Cr.. . .. ... ... 6,212,305 6,212,305 |. .\ e enricionnoa]ose oo nnesen
Donations and @rants—Cr.. ..« e s« v os s som s a0 55 st s s 905545 3,803,213 3,740,977 62236 |-.. oceions s on
Total investment in transportation property............ 634,422 967 626,382,024 8,040:943 | . inusssimas s
Accrued depreciation—Road—Cr............................ 15,082,450 12,265,340 2, 81730 |55 wniass namin s
Accrued depreciation—Equipment—Cr....................... 73,954,102 71,743,699 2210403 oo sms s siinen
Accrued amortization of defense projects—Road—Cr........... 7,030,135 7,278,445 |.............. 248,310
Accrued amortization of defense projects—Equipment—Cr. . . . . 45,489,819 45,185,509 304,310 [ B B
Investment in transportation property less recorded depreciation
At AMOTLIZAIION iec 2 5 e & v 5 iy S s 3R RS ond & Eael Sl e e 492,866,461 489,909,031 29574301 | o & wowis s wuzws o
Capital and other reserve funds. ............................ 1,680,312 7,438,399 |ioiwmessamiss 5,758,087
Miscellaneous physical property............................. 13,360,273 12,873,234 487,039 |..............
Accrued depreciation—Miscellaneous physical property—Cr... . . 227,741 358,438 |.............. 130,697
Miscellaneous physical property less recorded depreciation. ... . . 13,132,532 12,514,796 L7086 [ cviee v wmrsie s o
Investments in affiliated companies (Page 30):
STOCESETN. o biwior bV sns i e B e D0 e S O Il e eidbe crats SPicaielets 140,993,762 TA993762 1 ]: w54 500w 5 5 0ot ] 555 5 30w 1.5 ateene 3
0515 ML S O T e S TV i e B I e” e e L el 26,508,601 26,508.001 1. .. .iivie s s civios o] eiois o ovinnnisinns
AN OUNEE: .« s ahaumre s savls s hsi sl e s A0 A Ens ¥ 3 SBTR 2. MOLE 3 5,249,727 SBITALT |. .o s vviots vain s 627,690
FOLAL. <o v 5 sims o simisreis s s 5 st 2 LA 8 Sehe S $T A e 172,752,090 173,379,780 1. .« oo v sineicn s s 627,690
Other investments (Page 30):
SOl N s e A e L e S e RS T e S 2,316,878 2,306,203 10U6T5 [siovs o miors s wone o3
ORI o 7 ooy PN e e e Lol S U vt s S o B SR 548,000 DS 000 e e o el st ts Saels Aaialts
Y1 s (o O e ol 8 e e e o I 4,041,612 3,898,861 1721 G5 ] S
TOLRY - 0155505 0 waeis 5 misisi & & imins: s, woil v 3 SRR S5 WSie = B Tk 3w 5 6,906,490 6,753,004 153426 . ... e vviisin s
Deduct—Reserve for adjustment of investment in securities. . . . 6,385,042 6,421,952 |.............. 36,910
Total investments. ..........uiiiiiineiiineennnnn.. 680,952,843 683,573,118 Il s cvmssnmens 2,620,275
CURRENT ASSETS
G e e o o o e s o S P el el T 34,301,152 36,126,770 |........:..... 1,825,618
Temporary cash investments and special deposits. . ........... 10,558,454 13,451,830 |.«........, ... 2,893,376
Loans and bills receivable. . ................................ 145,700 740 144960 |: o5 s 5 st o 5 iesta
Net balance receivable from agents and conductors. ........... 1,808,096 1,628,960 79336 || 5. o9 dstis e omioie
Miscellaneous accounts receivable. . ......................... 11,211,705 15,846,024 |.............. 4,634,319
Matetial and SUDDHES:«.« s osio s 55055 6 Hivin s 556w 50508 § 5w S 4sials 20,911,622 19,336,774 1,574,848 |..............
Interest and dividends receivable............................ 22,491 iy C T T 4,753
Accrued accounts receivable. . ....... ... ... ... ... ... ... ... 2,386,283 619731900 I oo vravm o 2 sasiets 4,586,907
Other current assets. ........coiiiiiiiriiniiernnnerennenans 320,595 188,104 132400 | cosamissnnns
Potal current ASSEES . ; o s « s s s G0 s § 6w 8 e s Seish 8 dess 81,666,098 OREFLN KT R 11,913,538
DEFERRED ASSETS
Working fund advances............. ..o, 46,698 46,895 |7 < i5tu e civom v s s 197
Other deferred assets. . . ......coiiiiinnrin i nennnnenenns 631,226 2,828,081 | . cvos awniss sive 2,192,8}5
Total deferred aSSetS. . «« s .oss « sisrsi o5 s o s wimosis 5 sia o5 5os 677,924 2870976 | <nvseisns ainn 2,193,052
UNADJUSTED DEBITS
PLODAVIIEIES.. < « vy o niofie b o ofmier o & oo cains w3 e 0 o] 5 58 a0 a0 3 1B s wvatn 241,757 250,830 |...vveerviiens 9,073
Discount on funded debt. .. ... ... ... .. ... .. ... .. ........ 2,906,653 740,700 20465953 | 52 oin i s o e
Other unadjusted debits............ ... ... ... .............. 3,954,653 3,424,659 529,994 |..:cicsimieinns
Total unadjusted debits. .. ccv: . s so s o0 mwa s v s fon 7,103,063 4,416,189 2,686,874 |..............
GRAnd BOTRL. .« «a o 5 2inie o A o S o m e a7 0 et 2L 8 i $770,399,928 | $784,439,919 |.............. $ 14,039,991
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ANNUAL

REPORT FOR

GENERAL BALANCE SHEET
DECEMBER 31, 1946 AND 1945

1946

LIABILITIES December 31, | December 31, INCREASE DECREASE
1946 1945
STOCK
Capital stock—Book liability. . : cocceannssaancintinneeann, $274.028,150' | $274,028,150 |: i .50 miiasoimes]nsomensones siaves
Less—Held by or for the Company...........covvvveinn... 1,189,600 1089600 |. ... a2 s o] s sgisle.s s s ool
TOLALISUOCI. 72 oai s iasin s w3116 515 HisAaE FHEMH &5 i /a1 s Biee s alatatis 272,838,550 272 B3RS0 [ T e | F R s st i e
LONG TERM DEBT Dec.31,1946 Dec. 31,1945
Funded debt unmatured........... $287,802,276 $298,403,556
Less—Held by or for the Company 50,474,000 50,474,000
Actually outstanding. . ........ $237,328,276 $247,929,556
Great Northern Railway Company—
General Mortgage Gold Bonds
Series B, 534%, January 1, 1952, . . ccicivionnnnn s onis 14,599,400 178544001 56 s wsson o ive v+ $ 3,255,000
Series G, 5%, January 1, L9735 viv . « wiais o mcaidl oo Simim, » ansionin's 14,154,900 TEASL000 |5 - smioats & o | iarans svin s x wimnw 5w
Series D, 436%, July 1; 19760 ¢ o nisie s s ivions storava v asoraio o 14,508,000 14:508,000: |55 s s 5iniee 3 |lsioisw o ioe, s s 5 3
Series E, 415%, July 1, 1977.........coovieniiiiinnn. #1,551,000 7.032:000 ...« et ssriie s 5,481,000
Sefies K, 302 %, Tanuatysl; 190055 < vevi: cpnmasswn s same s ||ousemeses suses 35,000,000 |. ... 35,000,000
Series T, 336 %0 January 1, AOT0 15w sximes s i wms s paiwn s ||nioin sioms o oamins a 30,000,000 |.............. 30,000,000
Series M, 3269, Tattuany 1y 0980000 v » i int » 3wz s s mmias (Lason 85 ee s stz 25 35,000,000 |- <5 « wisiv s s v e 5 35,000,000
Series N, 3Y4%, January 1,1990. .............cc.ooenn. 37,500,000 37.500.000 ([ s  wioios s s s afozsis a5 w0 awrers oo
Series 0, 3%4%, January 1, 2000, <ot wmee o aeioes coioe e 37,500,000 37.500,000 |55 5 w5 sioriene s 5 |atom o sare f warws 0
Series P, 28/ %, Janunary 1, 1982... . .cx ¢ o e cn siein oo mars o s 40,000,000 |.............. $ 40,000,000 |55 55 pemsas
Series Q, 284%, January 1, 2010, . ccc o v comocinnaevovos 35,000,000 |.............. 35,000,000 |- . cinvssi500n
Series R, 214 %, January 1, 1961 . cviciieisiaimas svmess 25000000 [« s v s < omivr s s 25,000,000 |..............
Equipment Obligations
quipment Trust—Series E, 29, serially to Mar. 1, 1947. 465,000 D30.000 |5 - e » s s v 465,000
Notes evidencing conditional sale contracts (Page 36).. .. 17,049,976 18,450,256 |+ s s s ais 1,400,280
Total funded debt outstanding........................ 237,328,276 247,929,556 |,.. < wieie 5005 s nen 10,601,280
Amounts payable to affiliated companies..................... 14,008 §6,032 |oii oo inimiosnl 42,024
Total long-term debt. . ... ... vaviinmivnossssmeisee 237,342,284 247985588 |ssson=nmios s o we 10,643,304
Total capital Habilities. . . « cviv e oo v oeaine avioie s ssinos sise 510,180,834 520.824.138 L\ oo o s s e o 10,643,304
CURRENT LIABILITIES
Traffic and car-service balances—Cr.. .. .....ccvivininnenennn 395,373 3,567,186 v . o s 5 & ame 3,171,813
Audited accounts and wages payable. . .......... ... ..o 11,348,474 10,017,625 1,330,849 |: <3 coiss - swiore
Miscellaneous accounts payable. ...........oooiieiiiiiiiann, 9,962,003 3,735,892 6. 226,110 1. oeios bnnitsn e
Interest matured unpaid. . . ...vcoeeeaee it vomnsnmnesonsseas 3,679,251 4. 316:952 Vo winia's vt v sievers 637,701
Dividends matured wnpaid ; ;oo o canss =2 s s avioe s wic s s msio s sosn 241,644 2500444 | . vocosvas e 8,800
Unmatured interest acermed. . . .« omsavnie s vt sn sis e s eiowen o 19,471 13,855 5616 |« wvsicsamss gz s
Accrued accounts PAYADIE. . «. s s sz s sies s s nisia s s wisiw o s visie o« nis s 1,879,470 3,048,822 | vee v 5 5cws 55 5w 5 1,169,352
PAXES: BOCTTOM .« s o rioeie = felonsl & 5 Greis s $43107% 5 3 VS S8 S5 o5 MG & o a0 11,556,477 14,106,668 |.............. 2,550,191
Other current liabilities. . .........oovviiiieiiiieiiinanenn 1,286,910 3,734,663 |.............. 2,447,753
Total current liabilities. . . ..........ciieernnaa.nn 40,369,073 A2 TODNOT S crn s il w2 2,423,034
DEFERRED LIABILITIES
Other deferved Habilities.. ... .. s s 56 saois 5 o 5avs o8 bims s e wan s g om s 315,253 340,648 ... .eovcssmans 25,395
UNADJUSTED CREDITS y 1510
Lok T 2 LT O Lo 550 11462 | ;
Ontilg'a?;;;gﬁesggscredits ................................... 6,765,266 13,871,886 s s niccnmnea v 7,106,620
Accrued depreciation—Leased property. ...............on.n. 32,520 22,6%6 9,894 |....... ...
Total unadjusted credits. .....ccccmmeinnveenvecacnne 6,805,336 13,905,974 |............ .. 7,100,638
SURPLUS y
Unearned SUTPIUS. .. . o« « s cre s s s sionio e siois s amy nssiosssmesss 1,402,176 1,397,393 4,783 |. ...
Earned surplus—Appropriated. ...........c.o.ii e 86,919,464 86,590,456 329,008 |. ...l
*Earned surplus—Unappropriated—Credit balance (Page 26)... 124,407,792 118,589,203 5,818,589 |..............
Totall SUEPIIS. < . 5 5ons v o8 ses & wiags 6o B s 8 Sty 4 vussvle o e 212,729,432 206,577,052 6,152,380 |- owmvesamen v
(7% 7o hhr's 1 R e T U T $770,399,928 | $784,439,919 |.............. $ 14,039,991

#Provision has been made for retiring $1,551,000—Series E, 4
*Does not include aggregate net profit and loss credits to Decem

Company holds directly or indirectly a majority of the outstanding capital stock.

159, General Mortgage Gold Bonds on July 1, 1947.
ber 31, 1946, amounting to $789,193 of subsidiaries in which this

CONTINGENT LIABILITY

The St. Paul Union Depot Company, First and Refunding Mortgage Gold Bonds, Seri }
Spokane, Portland and Seattle Railway Company Equipment Trust, Series A, 2349, due serially to July 1, 1947

es B, 314%, due October 1, 1971..$14,257,000

120,000
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GREAT NORTHERN RAILWAY COMPANY

EARNED SURPLUS ACCOUNT—DECEMBER 31, 1946

CREDITS

DEBITS

Dividend appropriations of surplus

Premium and expenses paid on funded debt retired during year
Miscellaneous debits. ... ......... i

*Net ereditifor Year T9B6. . ; .. « swisie s sra s o 5w s « s & as s s SR o S5 & 3 K505 6 4 B/AE 5 2165 4 Eomrs 5 o BretearEte. soe Sl 5 b

Credit balance, December 31, 1946, carried to balance sheet

$118,589,203

................................................... R
1,584,008  $23,666,009

9,277,637

.................... 7,511,879
1,057,904 17,847,420

5,818,589
$124,407,792

*Does not include net profit and loss credit for the year 1946 amounting to $435,226 of subsidiaries in which this Company holds

directly or indirectly a majority of the outstanding capital stock.

ROAD AND EQUIPMENT PROPERTY—1946

(INCLUDING IMPROVEMENTS ON LEASED PROPERTY)

NET NET
INCREASE IN INCREASE IN
INVESTMENT INVESTMENT
ACCOUNT ACCOUNT
ACCOUNT CASH (AFTER ACCOUNT CASH (AFTER
EXPENDI- DEDUCTING EXPENDI- DEDUCTING
TURES FOR COST OF TURES FOR COST OF
NEW PROPERTY NEW PROPERTY
PROPERTY RETIRED) PROPERTY RETIRED)
Engineering..................... $50,769 $ 34,382 | Other expenditures—road.........[............. Cr—$ 2
Land for transportation purposes. . 52,370 |Cr.—26,772 ||Shop machinery................. $387,840 305,008
Other right-of-way expenditures. . .|Cr.— 3,069 |Cr.— 3,816* ||Power plant machinery........... 77,010 64,053
Grading.  oos « saise s wosdls o v s s 357,289 185,586 :
Tunnels and subways. . . . .. .. ... 121750 6,430 Total expenditures for road. . ... 4,481,134 3,108,779
Bridges, trestl d culverts...... 425,581 349,212* .

i R : Steam locomotives. .. ............ 725,869 418,106
THES. .ttt 147,746 129,156 ||Other locomotives............... 2,756,215 2,756,215
Rails........................... 334,315 250,090
Other track material. ............ 623,301 570,876 ||Freight-train cars................ 974,079 |Cr.—912,006

Passenger-train cars.............. 2,571,368 2,457,565
Ballast. ; w5 eme o s sine s mem s s 110,543 79,038
Track laying and surfacing........ 226,098 168,374 ||Work equipment................. 215,519 148,157
Fences, snow sheds, and signs. . ... 24,283 7,546* ||\ Miscellaneous equipment . . . ... ... 144,749 128,277
Crossi A SIOTB s oo ey ¢ wrais) e an e s wsia € 3 0in See Not : 5
Station and office biildings. . . . ... 330,320 |Cros 2008 || Total expendituresfor equipment| 7,387,199 | 4,996,314
Roadway buildings............... 38,105 35,599
Water stations. . ................ 68,415 21,106 ||Organization expenses. ...........[...co.oouuun.. Cr.— 34
Fuel stations.................... 68,620 3,869 |(General officers and clerks. . ......[............. Cr— 21
Shops and engine houses.......... 285,814 233,706 Ty 2N TP S oSS | | A N Cr.— 13
Wharves and docks. ..... ....... Cr.—16,110 |Cr.—16,637 ||Stationery and printing.......... .| ooeooooo ... COf — 1
Coal and ore wharves. . ... ... 21,953 LR i i i S SRR B M Cr— 8
Telegraph and telephone lines. . . .. 15,231 12,816 | Interest during construction.......|............. Cr.— 1,697
Oth, ditures—General .. ... .|............. Cr.— 140
Signals and interlockers.. . . ... .... 315,853 202,806% || Crpenditures—lienera
Power plants.................... 6,958 5,713 .
Power transmission systems. . . . . . . 39,157 31,515 Total general expenditures......|............. Cr.— 1,914
Miscellaneous structures......... 142,590 140,096 ,
Roadway machines. .. ........... 362,433 284,010 ||Grand total including improvements
Public improvements—-Construction.|Cr.— 25,031 |Cr.—49,826* on leased property............. $11,868,933 | $ 8,103,179

Note:
indicated by asterisks.
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ANNUAL

REPORT FOR

OPERATING REVENUES
1946 AND 1945

1946

(I—INCREASE)
ACCOUNT 1946 1945 (D—DECREASE)
AMOUNT PERCENT

BB . L e < mmin b o s & A B § RS &SR § W aEE B SISO $137,660,549 $164,379,347 |D— $26,718,798 |D— 16.3
PG STIEOT . 1 vie o »oreie: o ¢ reieis s sroimis = wominio s sieid & AHEE 8 4R 15,985,382 20,887,002 |\D— 4,901,620 [D— 23.5
Y g ey A T P TS I Co 00 00, G0 D G013 O i 54,735 97,049 |D— 42,314 |\D— 43.6
Parlor and /Chait iCAT s seie' 5 sies 5 v 68l 5 sz v » ekans ¢ 4 e s 60,476 68,356 | D— 7,880 |D— 11.5
I s s 5 ¢ 555 5 5 F5as & 38 wms & 3 60061 6 5 (95t 6% W7 B ONGE € § BIAE 8 3,981,226 3,658,526 |I— 322,700 (I— 8.8
FORDPOSS.. . « ciowivisus wiain s Rim g8 530w 5 3 Bim Sardieis & 4 B4 swiERe 3,018,796 3,471,124 [D— 452,328 | D— 13.0
Other passenger-train. ...........ccooviiinninenennnn. 116,767 421,896 \D— 305,129 |D— 723
15 R o A SR PN s o O = Bt il - P 246,092 160,193 |I— 85,899 [I— 53.6
SHILOHINE ..+ cicic s woimil 5 wbieis s v iasives sasin s 4 Alei o s oresse = orain v 1,249,383 1,448,941 |D— 199,558 |\ D— 13.8

Total rail-line transportation revenue........... 162,373,406 194,592,434 |D— 32,219,028 |[D— 16.6
Dising a0 DUEEk. . .o il s vobir si0iair 5 STHiste § 5 w0 5 6 86t § 1,659,579 1,923,916 \D— 264,337 |D— 13.7
Hotel andrestaurant. . ..........cooniiiiiniennnnnnn. 226,104 291,238 |D— 65,134 |D— 224
Station, train and boat privileges..................... 55,439 61,755 |D— 6,316 |ID— 10.2
PAreel TOOMS v o 4 sisie @ 5 aierals s Siwidle 8 @ew s Sorsis o's wimiv & v s § 16,919 28,240 |D— 11,321 ([D— 40.1
Storage—Breight - ; s s s sime v 55 s pistais « 6w 6 § Few's s 12,695 10,996 |I— 1,699 |[I— 15.5
Storage—Baggage. . .........ciiiuisitrnnsssrisinss 16,757 23,286 |D— 6,529 \D— 28.0
IDRIRUELAZE < <« « « 515 a0 v/ wraie & % wisis: o o wisie o 2 wiwion s s wisiw) v & wrasd) = s 257,146 360,996 |[D— 103,850 ' D— 28.8
Telegraph and telephone. . .......................... 183,595 176,215 |I— 7,380 |I— 4.2
Rents of buildings and other property................. 301,637 253,766 (I— 47,871 |I— 18.9
MISCEIIANCONIS 54 /a5 = . 5 s 5 515 s §7o1Er8 s & SualH & 5 aUsiS 5 % aimos & 4 2,330,569 2,806,441 |D— 475,872 |D— 17.0

Total incidental operating revenues............. 5,060,440 5,936,849 [D— 876,409 D— 14.8
Joint £acility—Or.. . . cuive o e o aofor ¢ nisiain's SR 391,734 217,631 [I— 174,103 |I— 80.0
Joint facility=—DDTu.ru.oren s c simree « 2isnue s aioinr s o wioreos « 2 whoie o+ 457,095 622,410 | D— 165,315 \D— 26.6

Total joint facility operating revenues. ......... Dr. 65,361 |Dr. 404,779 |D— 339,418 |D— 83.9

Total railway operating revenues. . ............. $167,368,485 $200,124,504 |D— $32,756,019 |D— 16.4

FREIGHT REVENUE BY COMMODITY GROUPS
1946 AND 1945

1946 1945 (I—INCREASE)
COMMODITY PERCENT PERCENT (D—DECREASE)
REVENUE OF REVENUE OF
TOTAL TOTAL AMOUNT PERCENT
Products of Agriculture. ............... $ 41,618,725 30.2 $ 42,495,720 25.8 D—$ 876,995 |\D— 2.1
Animals and Products.................. 5,166,906 3.8 6,611,701 4.0 D— 1,444,795 |D— 21.9
Products of Mines..................... 23,522,518 17.1 28,200,328 17.2 D— 4,677,810 |D— 16.6
Products of Forests.................... 16,702,213 121 16,066,523 9.8 I— 635,690 |[I— 4.0
Manufactures and Miscellaneous.. ... ... 44,548,273 32.4 66,213,986 40.3 D— 21,665,713 |D— 32.7
Merchandise—All L. C. L. Freight. . .... 6,101,914 4.4 4,791,089 29 I— 1,310,825 |[I— 27.4
Totalis. ¢ s 35is # = 515 5 3w 5§ 5ma & & a0 $137,660,549 100.0 $164,379,347 100.0 D—826,718,798 |D— 16.3
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GREAT NORTHERN RAILWAY COMPANY

OPERATING EXPENSES, 1946 AND 1945
ACCOUNT 1946 1945 INCREASE DECREASE
MAINTENANCE OF WAY AND STRUCTURES
Superintendence. ... .. cvesesinicannrornnnnnnennennnnn $ 1,679,137 $ 1,396,667 $ 282470 |................
Roadway maintenance. .............................. 1,805,335 2,010,714 |................ $ 205,379
Tunnels and subways. ............................... 400,794 147,806 252,988 s sscarsis siwins = siaves 5
Bridges, trestles, and culverts......................... 1,244,538 1,113,570 130968 || :cssimvimns somes
LT N T S o S I e M IRV D) B PO, S 1,969,416 2,783.385 |iiscavisansinaion 813,969
TREUSL e st 0000 (Ui 5 BT, 7 RIS & RIATR & 13 S5imis ot 839,606 909,936 |+ :iicicnninns oo 70,330
Other track material. .. ..icivvvirsvrennnnnnnnnnnnnn.. 947,219 1,088,464 |................ 141,245
BHRIASE 72 - 3 i 5% S e85 1 Tal o ahoiiebeds fo ek o saiohhe e ite o 125,756 375,803 ‘|......c.cciieinns - 250,047
Track laying and surfacing. . ......................... 9,190,798 11,006,267 |................ 1,815,469
Fences, snow sheds, and signs......................... 308,414 249 481 58933 licivissimminsnns
Station and office buildings. . ......................... 784,107 LO0S,073. | samnsainmiecsnep 220,966
Roadway BULlAINES.. o : . i o« goieie s o6 5556 58 ol s =oton o 115,664 129,135 i csimnn s wistnes o 13,471
Water Stations ... i «is/sli5 5.5 5 eatine s 36080 5 mvnnm 8 woiar o o mimio win 207,302 242689 |.......iinn... 35,387
Puel SEAbIoNS ! ss o555 5« 3511 5 461510 1 aielons s iofdbe o elwpmiiln wisiang o 74,125 66,500 Th025  |. < comsvomes spains
Shops and engine houses.............................. 856,238 868,613 |................ 12,375
Wharves and docks.................................. 121,716 90,943 30713 |asavscisadisiwws
Coal and ore wharves. ............................... 377,594 619465, sswsmsmesmmas s o0 301,871
Telegraph and telephonelines......................... 602,132 577,278 24,854 [oiirn o v e
Signals and interlockers. . ...............coiinninn... 990,931 771,992 218939 ...,
POWEL PIANES. « 4555 651606 5 05/55.5 5 5505, omanonm o oveiae = molat s s wvase o 21,154 222904 . eivrivimivie s niciei s 5 1,140
Power-transmission systems. . . ....................... 68,342 59,603 8,739 o ocinnvaamitsnne
Miscellaneous structures. ............................. 8,261 4,715 3,946 | cncimn s vises s aws
Roadway machines. ................................. 532,377 507,192 2HABS" |siaxsrs cvninie s s
Dismantling retired road property..................... 142,964 ESBI642Z " | rcmmions same s 13,678
Small tools and supplies. . ..........cuunnnnnnnnn... 347,220 334,803 Y2437 |ovieinne s vamiens
Removing snow, ice,andsand. . ...................... 1,059,313 647,541 -5l 1 . AR s
Public improvements—Maintenance. . ....... N S 300,697 342,337 . v cweens 41,640
Injuries tO Persons. ..........ooviiiuneieinnnnn... 193,116 137,025 56001 || i shntmios s s
INSUPBICO. .+ i 2 oo ooy 5w avacisls -l @ aoii. 5 o RUsiar 42 stabals B 77,543 72,873 4610 |5 soeasen s ammass
Stationery and printing. . . .......... ... ... ........... 21,733 21,406 B2 |smisiansioness sumranstiss »
Oher EXPENSER. . qrw ¢ staies w578 5 o5 5 HE68 TS 518 o o oafarss mre 29,178 1,647 . comssswsions s o 12,469
Right-of-way expenses. . . ........c...oovvieuunennn.... 11,409 1L AT | ssitesstors ot mista s 7
Maintaining joint tracks, yards, and other facilities—Dr. . 957,424 1,465,765 |«ccnneemionesatins 508,341
Maintaining joint tracks, yards, and other facilities—Cr. . 536,542 528,983 L i
Sub-total.............. ... ... ... ..., 25,875,011 28,810,120 |................ 2,935,109
Road property—Depreciation......................... 3,003,039 2,948,177 54,802 |- sonnisnc o ndimes
Retirements—Road................................ .. 184,742 2084, 78Y 1. ciiivsaem s anis 1,900,039
Road—Amortization of defense projects................ 14,232 Si001.320 *]iisio cmnn o nnes 5,587,088
Total Depreciation, Retirements and Amortization. 3,202,013 10,634,278 |................ 7,432,265
Total Maintenance of Way and Structures. .... ... 29,077,024 39,444,398 | ..., 10,367,374
MAINTENANCE OF EQUIPMENT
Superintendence............... ... 879,306 751,180 128426 [: cis555 000 s
Shop MAChINERF, .« «sis « o itine v s 2 0iihs s 5 7510 555 o0t o = wiose's = 507,877 982,480 |:isciies i asain 74,603
Power-plant machinery............................... 100,177 92,497 7,680 |................
Dismantling retired shop and power-plant machinery. . .. 2,120 TA32 oo v o o omie 5,612
Steam locomotives—Repairs. ................. .. ... .. 9,847,931 10,228,225 [....toeiusnss ane 380,294
Other locomotives—Repairs. .. ....................... 1,978,268 1,802,432 175,836 [i:cssouinmassavs
Freight-train cars—Repairs. . ......................... 8,005,487 7,748,392 257,095 iccionssmsor ases
Passenger-train cars—Repairs......................... 2,529,766 2,268,297 261469 |cciisievamna.atos
Work equipment—Repairs............................ 652,757 709,650 i irien omimoninnee 56,893
Miscellaneous equipment—Repairs. . . ............... .. 178,315 144,328 33 OB T 1 cthe weastits
Dismantling retired equipment.................. .. .... 29,228 10,208 19,0200 ok oo ianio ox ayia
Injuries to persons..................cooiiiii ... 128,302 100,433 27869 L iovoisaumssaes
INSUTANCE. . . o v vt ot et i ettt e 126,337 106,496 Y9841 i icin voome s wow
Stationery and printing. .. ........................... 18,114 15,239 2875  [55ccoatsatin e nni
Other eXpenses. . ....ovviveteein e iieennmnnennnnnnnn. 80,219 55,608 24,6100 [ ne s i S e o
Joint maintenance of equipment expenses—Dr........... 211,553 209,533 25020 |- o v o viaaie grers
Joint maintenance of equipment expenses—Cr........... 100,846 83,106 17,7800 .. covwsisvinass s
SUD-EOLRE L 5 v 5[ rmmsele alsaol oioce w2 baime: S Souatar 5 o el 25,174,911 24,749,624 A2508T Nl Sedan s v inreis
Equipment, Shop and Power-Plant Machinery—Depr.. . . 4,200,271 4,001,481 198790 |ccciiens s omsiqan
Retirements—Equipment—Cr..............0 ... .. ... . 23,336 26,386 |icnsmames s niviesin 3,050
Equipment—Amortization of defense projects........... 338,529 21,823,198 || -icvissnions s ansn s o 21,484,669
Total Depreciation, Retirements and Amortization. 4,515,464 25,798,293 |...cocinnninnn. 21,282,829
Total Maintenance of Equipment. . ............. 29,690,375 30,547,917 ||.covieia i vcres a e 20,857,542
TRAFFIC
Superintendence. .................... 774,485 658,642 15,8830 o 55 ani csnn
Outside agencies.......................ciiiiinnnio... 1,657,093 1,480,198 176,895  |sivismnsic o3 a5 aes
b3 ¥e s 20 LT JUSE SRR A 780,690 485,650 295,080 |=.ciismriiin e avusain = vee
Traffic 8SSOCIBLIONS 1 « 5 6 v 5w s 55505 45 S am s o eiere s et b s 53,396 49,713 2683 Hlor B
Industrial and immigration bureaus.................... 131,600 95,176 36424 |................
IDBUPADOR: & 5 556 5 1 5150 . 4 faina & o otoinl o veters = oxersl s g & e 1,544 1:511 B3 e s
Stationery and printing. . . ........................... 142,671 107,139 35582 |oihunisn s saioes s s
Other eXpenses. . ...........cuuuueiuiueeiiennnnnnnn. 1 I O o I
Total Traffic EXPenSes . . s s s siss s s s oo $ 3,541,538 $ 2,878,029 $ 663509 | ...iiienonnainn

[28]



ANNUAL

EEPORT FOR

1946

OPERATING EXPENSES, 1946 AND 1945
ACCOUNT 1946 1945 INCREASE DECREASE
TRANSPORTATION—RAIL LINE

S APETNLERACIICR: v s « 55500 & o oioin o 3 whece v @8k 5 8 6151 5 8,507 5 o $ 1,349,038 $ 1,242,726 $ 1063812 |.. .civieniciiams
Dispatching Eratfis: .« . . o o me o s s & 5 iy k4 st s 778,885 693,492 85,393 |.cscvrscimmin s
Station employees. ..........ovveiirieienrernennnnnns 9,858,290 8,043,838 1BI4A452 oy coisns i swie
Weighing, inspection and demurrage bureaus............ 106,312 90,535 15,707 | isiiis s e nommons siais
Coal and Ore WBATVES. . « « s« s 5516 5 s susiny s sisiv v s cistenie §oiss 657,566 681023 |.cocnennsimissa $ 23,457
Station supplies and expenses. ..................c.0ounn 553,603 513,865 STT3B.  |eiooimioses winrmug s oo
Yardmasters and yard clerks.............. .. oo, 1,805,623 1,578,930 220i693) |..nnimon o s imia e
Yard conductors and brakemen. .. .................... 4,290,804 3,911,842 3781962 ... coimwni s smeiss
Yard switch and signal tenders........................ 184,312 170,016 14.296: |locsommaniove s s 3500 0 e
Yard engifiemMen. .. ; «owe v o osis e s 0o s s Siste s s eivios o oran s ¢ 2 1,466,402 1,393,363 781039 |1 mimzin v men s o
Ward MOtOFINER. ... « cs ¢ 5 €516 S ARGBIE 5 & Sk o wrere s o wi0ig's o 58 1,174,742 993,050 1815692 1 s omimiece omsiorus
Yard switching fuel.......... T O N e e 1,532,313 1,504,073 28240 |..oeesomicnaamnss
Water for yard locomotives..........cccovevivnenren.. 67,947 63,058 4889 [l cacnis s ve won i
Lubricants for yard locomotives....................... 55,415 60,433 |.iciiciivenan s 5,018
Other supplies for yard locomotives.................... 59,376 56,475 2,900 L. oicsivmmasmns .
Engine-house expenses—Yard..............ccouvun.. 088,384 922,575 65,809 |.iiiiicinennnoe
Yard supplies and eXpenses. .. ........c.ccviiiiiiaananns 75,215 L1889 Vot b vod siuve s mias 2,674
TraIn ENPIBEINEI o «.uiw o0 w5t 5 & 5 W55, 5 R0 x + SbtaLe sinwipin o S6iE &8 4,705,498 0,046,314 |..vomss s amess s 1,940,816
eIt OO COTMACT s 515,557 55 514 s1iouem o 4o wa s in ol G056, 8 S0 31 7 1,669,148 2,266,862 |..couwniics s nmie s we 597,714
RN BUBE. . 565 27615 55 sim e spolionae s il ro o BUSL51 818 SRR Ao e o 8,455,663 DA9TSLL. [ocswsios i meansme 741,848
Train power produced. .......covoveuevervvranineennns 25,104 21,258 3,846 |sicvsis s saneia s
Train power PurcHased. . . ..« ¢ i s wsieie s 35,558 5 wiece s sisios 280,666 I35 UL . ovivimcinlie iersigiaials 55,211
Water for train locomotives..............c.coeurienn... 590,364 O04ATT ] comaniore vs oo 5 s 14,113
Lubricants for train locomotives....................... 394 465 $10:699 V. seninmiiss visoes s 16,194
Other supplies for train locomotives. . ................. 125,527 134,254 " | comwesisis o wiss s 8,727
Engine-house expenses—Train. . ...................... 2,432,694 2,339,211 03483 |l.ireenwtzugd s srye i
TIRINMICTY < » .5 555505 ¢ pimi o o 6Toco & w015 513/ G0EHS » FSTSH) 5 FBceios, mione 8,532,539 7,477,089 1,055:450: I« cvaemmvnsisinsss
Train supplies and eXpenses. ...............cuouueennn.. 4,040,038 4,037,319 2519 o sissuniems £ 8 s
Signal and interlocker operation....................... 440,906 385,511 o O
Crossing Protection. % s . o siv o s e s wneonsmsssamases 124,287 96,436 281G IR (PR R
Drawbridge operation. ..............ccoviiiniiinenn.. 21,920 16,893 B027 Ml aahie Sy s
Telegraph and telephone operation. . .................. 589,330 514,131 757199 I\ oo uciiants s wias
Stationery and printing. . . ..........coiiiiiiiiann... 186,362 172,749 13,613 |2 eeves smmsanems
OHRET EXPLNSES . -+ oo o o oviw s« wipis 55 BioTn 6 8 37515 ¢ & oo oo aisinin s 184,761 212090 1. ....0nssicnes s 27,329
TOSHIBIICE 0 brh st on B v & AN 4 5 4508 §5 miha a wiest o o GHEIE S & 130,814 148:703 .. »conic™s simim v o 17,889
Clearing Wrecks. . .. .......oouureiiie 211,300 194,688 P6BE2 1 B s hive
DATALEE 10 PIOPEILY . « vioisas wita s o' wia v « wisie 4 a0s/ s £ioia5o o s 45,571 134,875 e smwins Mamsssin 89,304
Damage to livestock on right-of-way................... 69,486 68,429 BOSE  |.ocotioms e run'snms
Loss and damage—Freight. . ...........c..00vvvnnnn.. 1,481,854 1,278,243 F0Z6LL 0 Lacn e sanets 5 3 e
Loss and damage—Baggage..................c.c.0iun.. 5,199 SIO047 |- cemtiam o spmavess » & 405
Injuries £0 PELSONSL, «owe « w1t o misiels KoiEss s 53180 stacsiors o waravs 965,091 1,504,967 |........... oals i 539,876
Operating joint yards and terminals—Dr............... 1,837,136 1,740,595 96,541  [wcisnims s aainte s aie
Operating joint yvards and terminals—Cr................ 1,365,236 1,116,394 248,842 |ieinaiem o aninoe e
Operating joint tracks and facilities—Dr................ 372,456 359,117 13:339 1. ..o ot apppc a4
Operating joint tracks and facilities—Cr................ 235,977 279758  |lsarmsso s oo amioss 43,777

Total transportation—rail line. . ................ 61,321,193 60,904,897 416,296, . « e wissos s a8

MISCELLANEOUS OPERATIONS

Dining and buffet service...........ccovvieiennnnn... 2,142,162 2,041,553 100,609 |....covasmwessgms
Hotelsand restaurants. .............ccoiviininnnnen.. 200,266 226,398 ... 26,132
Other miscellaneous operations. . ...................... 10,029 8,616 L e R

Total miscellaneous operations. ................. 2,352 457 2,276,567 75,890 | ...

GENERAL

Salaries and expenses of general officers. . .. ............ 382,696 342,283 20418 | cmvsssmasssns s
Salaries and expenses of clerks and attendants. ......... 2,405,047 2,061,257 343 790 |8 zmams i ovsisio v e
General office supplies and expenses.................... 192,646 119,009 T3.087 o s momimminic o 0 wiannis
LaW ERDOASER. » yicvs ¢ 55/5 % 5 01550, = o sreiol v s Wlole 53 40085 8 w475 5 40 325,736 320,730 51006 |-t s s apibe s
TSOLATIOR <. ¢ 4.5+ 5:6:9) 5 55008 5o = faiicon wmconsies » 5 Biatal 5 4 BEIER & oia o 51w 3,495 3,197 298 . sy e s wwos
PEOSIONG., 'y & ¢ 4 5075155 rsimioie winserst € e s 4 3EEEHE 5.91505 0 o miloiate @ s 109,653 136;880° [55- .0 5 oo e 27,198
Stationery and printing. .. ................ ... ... 133,120 161,780 |....cv.cunysoms 28,660
Valuation eXpenses. . . .......ovvieenrnneneennnnesnns 11,387 9,634 L83 (| soinss st e e
OLher EXPENSES. . . oo o v wime s sibis oo moim o s iomssabinessosiss 176,811 276,656 .. cvassnnngs s 99,845
General joint facilities—Dr.. . ... ..................... 48 335 44,336 399 |...iiiiiiiiaenn
General joint facilities—Cr.................covieeinn.. 13,667 13,109 558 .. scines eonssmims

Total general eXpenses. . ........c.ooeeevunneenn.. 3,775,259 3,462,624 312,635 |v:osvsivn smvas aaie

Grand total railway operating expenses........... $129,757,846 $159,514,432 |..........n... $ 29,756,586

L N
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GREAT NORTHERN RAILWAY COMPANY

INVESTMENTS

IN SECURITIES

(BOOK VALUE—COST TO GREAT NORTHERN RAILWAY COMPANY)
DECEMBER 31, 1946

STOCKS
NOTES DIVIDENDS
T ADVANCES, TOTAL OR
TITLE OF SECURITY OF STOCK | + o BOOK VALUE BONDS AND MISCEL-| BOOK VALUE INTEREST
CONTROL | PAR 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 |........... [cc.covninnn $109,245,456 | § 4,981,074
Cowlitz, Chehalis & Cascade Ry.. . ... 16.46 0997 1] e s mm s 5 50 134.4307] .. .1 v v $ 29,750 164,180 |.............
Duluth and Superior Bridge Co. (The).| 100 200,000 |........... 200,000 |$ 545101 | .o:c00eunn 745,101 98,862
Glacier Park Company.............. 100 1,500,000 |........... 1,500,000 |........... 2,845,188 4,345,188 181,350
Great Northern Equipment Company. | 100 000k oz o v < sz 1000 [l s ¢ 5on 5w rmpoyioll' mins o iiars s iokmis 0,0 I e
Lake Superior Terminal and Transfer
R G0, CTREY. 4 5u tvots Sapainrs xiohoti » 2re 33.33 169,800 167,800 2000 | v o 0 niss 38,000 207,800 [.............
Midland Ry. Co. of Manitoba (The). . 50 2,400,000 |. ..., ... .. 2,400,000 |.....:ci505 27,340 2427 3400 | «evvonwis o v 500
Minnesota Transfer Ry. Co. (The).... 1141 91,300 91,300 ..o ot e v cme e mie e onn e 48,470 139:770! 1. cassasmion s = svs
Montana Western Ry. (Co. (The)s : cox [srei o « oo ol] essmuins s 2 ammim af 2 mis o305 5 acore aif s o i aovmie s 165,000 |........... 165000 |: «smcs7siss 0 wincs
Oregon, California & Eastern Ry. Co.. 50 300:000 | <is 5505 5 5w 319,801 |........... 1,007,008 1,326,809 |. ..v o et 5 arniere
Railroad Credit Corporation (The)....|......so|eevirerevanvsolinnevasmasifsamanscnossfoseesscnons 5,328 5,328 |-« civieionto < mimpore
Railway Express Agency, Inc......... (O |, | 1,5007 |« s s we s smm 387,695 389,195 18,484
St. Paul Union Depot Co. (The)...... 12.5 103,600 130,875 o vie v o'e oo o]omin e ossammss 10,948 141,423 4,144
Spokane, Portland and Seattle Ry. Co. 50 20,000,000 | 20,000,000 |........... 25,798,500 |........... 45.798.500 | sism5ci50 0 s
Western Fruit Express Company. . ... 100 6,800,000 T.v:x st 5 45 s 6,800,000 |........... 850,000 7,650,000 18,879
Total affiliated companies...... |........ *$114,653,571 1$129,504,385 |$11,489,377 ($26,508,601 |$ 5,249,727 | $172,752,090 | $ 5,302,793
OTHER INVESTMENTS
Crow’s Nest Pass Coal Co., Ltd. (The). 7.9 |$ 491,700 [:as o sammss $ CBID210 | o con s o] s s 5 e g 810,210 | $ 14,751
Northland Greyhound Lines, Inc...... 1 0 { ARSI | S 1. 2331052 1 ws 5 5 5 5 wsom sl avs: 5 @5 5 wyaea 8 1,233,052 833,675
St. Paul Foundry & Manufacturing Co. 39.2 233,100 |........... 233,100 |55« o 58 300 o5 w0e 5 ® 5 5w 8 233,100 9,324
Wisconsin Central Ry. Co.—Terminal
BONAS, - - - ix 005 55055 6005 s wais s oas |58 o s | amens s s #ain s ol sar st o5 e @ o wimioie o $ 247500 |........... 247,500 9,625
Dominion of Canada—Victory Loans. |.:....c:|visssvceamnoi|vwiseesmsasfsasincsnnes 300,000 ... ... 300,000 5,250
Lake Mining COMPADY ...vcv « ovisie o aoror |« o me i s o [mmmmes smeinis s o laios o s a@ims sl gioe s s sione o dfals s s bames $ 3,833,520 3,833.520" | ccoeiecuiv o0 nimiors
Miscellaneous. ........c.ocvveevunnenefoienennn 42135 ' e v s cinie - 40,516 500 208,092 249,108 9,351
- Total other investments. ......|........ *$ 766,935 |........... $ 2,316,878 |$ 548,000 $ 4,041,612 | S 6,906,490 |$ 881,976
Grandtotal..........ccoovveufiuenenn. $115,420,506 |3129,504,385 $13,806,255 |$27,056,601 $ 9,291,339 | $179,658,580 | § 6,184,769
Deduct “Reserve for adjustment of investment in securities” . .............. . il it 6,385,042 |..csvvws s wwe s
ROEAL 50 Sty w = STl 5 wbntial ¥ aviiontii e bta: s icaii s meLsimlid = o oiinte) e o) L B it FLpereReal o $173,273,538 |icssiam « 5 misinre

*Nothing is included in this column for certain no-par value stocks.
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ANNUAL REPORT FOR 1946

FREIGHT COMMODITY STATISTICS
1946 AND 1945

1946 1945
COMMODITY CAREOADS
RECEIVED TOTAL TOTAL
FROM TONS TOTAL TONS
ORIGINATED |[CONNECTIONS TOTAL (2000 LBS.) | CARLOADS | (2000 LBS.)
PRODUCTS OF AGRICULTURE
WREAE. .oy oo s« alaiei s wmoss & acgae  Gimses o oTavss s aumyahs & Bia 74,537 2,244 76,781 3,882,130 83,852 4,151,388
OB c e ymicis: 5 5 itn o 3 mmial s 0505 & 5 SIETS 5rd) B & RIS 6,059 883 6,942 306,970 11,153 526,314
OBES. wis= » wimier s s 5555 v 165361 8 5 /041 § 3 SI8UF &5 3915 7 4 avek 5 Am 17,153 295 17,448 693,954 17,051 695,716
Barley and 1Y€ i qis i« 551655 s a4 408 o 0 oimias a mimm e a e 18,418 715 19,133 911,512 17,988 837,621
Flourandmeal..........ccooviiiiennvnnennnnnn. 15,047 872 15,919 574,158 16,741 621,511
ML PPOAUOES .o .« eheiw s waraim o smisin o wimrsts n wiaiae s 3 wiaiacs 4 8,741 1,067 9,808 297,244 10,289 314,891
Apples) Tre8h..oo. . aivi via wrers = < suga’s o aise < wazerk s brayo s s 18,796 717 19,513 411,931 19,188 406,793
Dther fresh a8, vy o« wuiw =+ s o e s 2 5iarm 5 5 siwe 5 5 3,888 8,913 12,801 237,700 11,857 230,097
POLALDES s i wvsisi + widin s s @iai & 5 495 & & RIS 5 Siue o 4w o m 24,898 2,781 27,679 678,439 26,240 604,341
Vegetables, fresh.i« e s 5o o s somes domsis o omrme ¢ oo s 1,480 4,496 5,976 100,893 5,684 91,405
FIAKSEEM 105 % 51515 5 5,500 5 w555 = 3 viisrm » maviar e & sy o sxazeva b 4,836 24 4,860 227,689 6,431 308,850
SUZAT DEELS. ..o.v o v oivve s viae v oviains enionsaiaisesssinss 10,962 99 11,061 462,648 8,874 368,890
Other products of agriculture..............co000s 9,741 5,758 15,499 467,588 17,472 531,044
Total products of agriculture............ 214,556 28,864 243,420 9,252,856 252,820 9,688,861
ANIMALS AND PRODUCTS
Cattle and CaAlVeS: < cinv s 5ivi < 3 5imm & 53187, v wsacens 3 sivio o 16,905 1,541 18,446 210,809 19,190 220,267
Sheep ANd FOALS. : - - « idiv o« oreie oo slaie Fo sraies v wveie s 6,664 1,345 8,009 77,738 8,662 86,089
OS5 0.5.0 = 4w = sl o whesis 6 o v s 5 e o %ok Bigfi s 3,696 305 4,001 43,137 4,141 44,216
Freshmeats.........coovmeinennoevnnvenanonsans 4,081 833 4914 74,701 5,547 88,985
POUMET . .0 irvinis o s ot s i are 50 0 3 SETaTs s sis » B o5 1,482 517 1,999 32,359 1,984 33,288
BBEE L ¢ o iwiors « oo ¢ ¢ Wiolsls s Wil & 375015 5 & 3£ 55 Fyond w4 i67k0m 2,726 158 2,884 46,481 2,859 47,458
BULTRT . 212 1565 o040 54 S5 a0 5 = $R0% & Boarmtie] S AL sraim 18 o 786 113 899 14,612 1,507 28,816
Other animals and products..................... 6,748 1,793 8,541 192,790 11,141 275,242
Total animals and products............. 43,088 6,605 49,693 692,627 55,031 824,361
PRODUCTS OF MINES
Anthracite Goal. s . « welsy s st s s se s o eiors 58 wiorw &5 31 2 754 756 29,603 708 27,356
Bituminous CORL: i : < vl & 5 50, 6 5 #iae 55 41618 # 8 wioars 2 e 1,892 51,606* 53,498 2,442,846 52,215 2,349,637
LAZHIEC: < s siccs i 58 F5 575415 » 51558 o 5 mioio s b weiol 5 0w wiia & o i 11,173 1,745 12,918 527,704 13,151 528,086
L o e ROt SIS e e 3,258 1,528 4,786 173,931 5,169 190,296
TDOM OFB . < ooveis o orerie e o i o o arwie: ois sie s = akasale s alsim & 45 240,014 52,531 292,545 | 19,840,603 368,431 | 25,219,027
Other ores and concentrates..................... 2,223 4,371 6,594 338,497 9,686 510,764
Gravel, sand, and SHONE. - v s « < wnis i ssiv s Assia s s 5,472 1,715 7,187 396,730 4,518 240,512
Crude: petroleum., « ¢ . vap « & mosis 5 s s 30 5o w 55 s » 4,858 10,275 15;133 514,890 18,772 667,110
ASPRALE 5 <eiios s 3 5750915 & Sio1R5 5 Tw m srousle 5w o wiath o 4 1,205 2,607 3,812 141,974 2,811 103,451
AT ivin516 5 5 358m5 7 85050l 5 arate: + n wpeus o S Hatemt b 2 Alatiate b Dle & 334 1,854 2,188 80,025 2,257 83,499
Other products of mines. ....................... 6,946 1,929 8,875 470,861 8,560 461,304
Total products of mines. ............... 277,377 130,915 408,292 | 24,957,664 486,278 | 30,381,042
PRODUCTS OF FORESTS
Logs, posts, poles, ties and cordwood............. 32,253 3,840 36,003 1,356,819 34,846 1,359,470
PUlDWOO ;:cis5i5i5 « & 50575 5§ w55 5 5 momim = » i o 0 itel s ¢ Momiea 6,416 365 6,781 287,279 6,475 278,531
Lumber, shingles, etc.. .............. ... ... 42,145 31,139 73,284 2,544,739 77,047 2,695,027
Other prodiicts of forests. . . ..o campvcassyes e 1,268 181 1,449 34,748 1,259 31,430
Total products of forests. .............. 82,082 35,525 117,607 4,223,585 119,627 4,364,458
MANUFACTURES AND MISCELLANEOUS
Petroleum products. ... oovevenneeinin e 44,772 41,495 86,267 2,435,307 63,243 1,720,399
Sugar, sirup and molasses....................... 1,887 1,092 2,979 122,690 4,043 157,071
Metals—pig, bar, sheet and pipe................. 2,488 8,762 11,250 457,511 18,097 798,207
Machinery and boilers.......... .coovevieennnen 598 1,953 2,551 53,255 6,126 129914
Cement, brick, lime and plaster. .. .............. 10,507 6,616 17,123 708,277 13,400 540,259
Agricultural implements, vehicles, etc............. 822 4,272 5,094 85,720 5,762 110,229
Automobiles and auto trucks.................... 571 8,471 9,042 70,669 19,808 298,103
BEVELATOS . s 5 55155 5 2550 = duaisi e 8 woinie o sreisi s o winiel o o 73 1,328 3,636 4964 139,761 5,886 172,282
Newsprint paper and printing paper. ............ 7,015 3,670 11,445 346,638 10,909 327,665
Canned food ProAuCtS.. ... « v « v sas o & ey s pazmesss 3,567 7,213 10,780 370,293 11,865 443,599
Scrap iron.and scrap:steel. c.c...vesscpvisiswnens 1,212 194 1,406 61,747 1,912 86,835
Paper bags, paperboard, etc..................... 3,209 4,082 7,291 222,875 7,395 228,365
Other manufactures and miscellaneous. . .. ....... 47,219 59,845 107,064 3,053,845 146,093 4,313,266
Total manufactures and miscellaneous. . . . 125,955 151,301 277,256 8,128,588 314,539 9,326,194
Grand total carload traffic.......... 743,058 353,210 1,096,268 | 47,255,320 1,228,295 | 54,584,916
Merchandise—All L. C.. L, t08AC. wo v 5« vsis s o o s s |asis 55 a 5w 5 & |m5e7is #1052 v 2| 5055 510500 wimiie o 492933 |........... 415,411
Grand totalcarload and L. C. L. traffic. . . . i coneelencovonvosalonecssnceaelonscessonas 47 TAB,253 |, o s svoe v 0 sves 55,000,327

*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.

[311]



GREAT NORTHERN RAILWAY COMPANY

STATISTICS OF RAIL LINE OPERATIONS
(EXCLUDES MOTOR VEHICLE OPERATIONS—REVENUE FROM THIS TRAFFIC IN 1946 AMOUNTED TO $284,440)

FREIGHT TRAINS

PASSENGER TRAINS

TOTAL TRANSPORTATION

ITEM SERVICE
1946 1945 1946 1945 1946 1945
Average mileage of road operated........ 8,236.47 8,268.94 5,883.08 5,883.64 8,332.33 8,364.80
TRAIN MILES
With steam locomotives. ............... 9,477,612 11,288,361 5,866,193 6,613,720 15,343,805 17,902,081
With Diesel locomotives................ 3,234,789 2,369,015 2,051,708 1,619,671 5,286,497 3,988,686
With electric locomotives. .............. 108,761 143,079 225,509 251,300 334,270 394,379
With rail motor Cars, .. e s s 5w s siwwas s 119,547 157,537 1,255,563 1,287,122 1,375,110 1,444,659
BApRE. v« cie s ssies  oame o s 5 s o 5 s s swials, o 133,401 137 ) I | SPGB 133,401 109,791
Latal: s v inins s e s v am sy mes i o 13,074,110 14,067,783 9,398,973 9,771,813 22,473,083 23,839,596
MOTIVE POWER MILES
Locomotive miles:
PONCIPal.. . oiis « 2 oo« osiss & » sims s siaisins s 12,955,146 13,910,540 8,143,410 8,484,691 21,098,556 22,395,231
Helperor Hght. . cov.cviome < nmmas smaes 730,569 799,389 290,861 405,222 1,021,430 1,204,611
Train switching. . . « « s coss 5 sioie S ey 1,036,522 1,030,374 5,484 3,354 1,042,006 1,033,728
Yard switchIng. : ssic.i s s s ams s s o s 5,302,945 5,522,555 303,366 300,446 5,606,311 5,823,001
i b} [ e S e A 20,025,182 21,262,858 8,743,121 9,193,713 28,768,303 30,456,571
Raillmotorecars..............covuvnn... 119,547 157,537 1,255,563 1,287,122 1,375,110 1,444,659
o237 R S 20,144,729 21,420,395 9,998,684 10,480,835 30,143,413 31,901,230
CAR MILES
Freight—loaded....................... 472,049,849 | 552,271,844 610,054 654,576 | 472,659,903 | 552,926,420
Freight—empty. ..............c....... 275,446,156 | 264,683,737 5,046 7,142 | 275,451,202 | 264,690,879
£ il TR N o S Sl 747,496,005 | 816,955,581 615,100 661,718 | 748,111,105 | 817,617,299
Passenger coaches. . . .................. 772,187 800,758 19,037,547 23,370,905 19,809,734 24,171,663
Sleeping and parlorcars. ............... 215,684 7,641 26,619,769 29,559,798 26,835,453 29,567,439
Club, lounge, dining and observation cars.|. . ...........|............. 4,638,542 4,228,735 4,638,542 4,228,735
Mail, express and baggage cars, etc....... 4,135,438 3,500,339 32,020,214 32,729,399 36,155,652 36,229,738
Combination passenger cars............. 708,858 779,696 549,046 646,891 1,257,904 1,426,587
BUSTOESS CALS: siviev 5+ suns v 5 rert 4 oo s o i = 16,130 17,215 329,901 286,843 346,031 304,058
Total...........covvvvinennnn. 5,848,297 5,105,649 83,195,019 90,822,571 89,043,316 95,928,220
Caboose. ... 12,174,359 13,232,430 83,136 295,516 12,257,495 13,527,946
TOERL. 7. s 4 wrws s 5 wiaw o3 srares ooy & 765,518,661 835,293,660 83,893,255 91,779,805 | 849,411,916 | 927,073,465
NET TONS—ROAD SERVICE
REVERUE: 424 ¢ woreis s misie s sein 3 sikseis s dhiodm 47,692,050 54,951,460 30,538 25,564 47,722,588 54,977,024
Non-revenue...............ccovuuun... 3,175,023 3,459,410 1,084 1,092 3,176,107 3,460,502
I e e 00 O 50 TRt a A 50,867,073 58,410,870 31,622 26,656 50,898,695 58,437,526
TON MILES—ROAD SERVICE
Gross ton miles: (thousands)
Locomotives and tenders. . ........... 4,127,335 4,436,920 2,141,447 2,302,076 6,268,782 6,738,996
Freight cars, contents and cabooses. . . . 33,706,214 38,451,568 23,258 34,053 33,729,472 38,485,621
Passenger cars and contents........... 311,476 276,703 5,890,212 6,570,105 6,201,688 6,846,808
TOLAL. < ¢ wiis « Sosis swapis s aeind sarcs 38,145,025 43,165,191 8,054,917 8,906,234 46,199,942 52,071,425
Net ton miles: (thousands)
BVEIIME i « 5 5 4575 & 5 4isss 5 5roihe s ioim 810 2 mior 14,755,253 17,824,295 9,448 8,292 14,764,701 17,832,587
Non-revenue. ....................... 980,795 1,042,289 335 329 981,130 1,042,618
Total.........covvvvinnnneennn. 15,736,048 18,866,584 9,783 8,621 15,745,831 18,875,205
PASSENGER SERVICE
Revenue passengers carried. ............ 123,089 142,218 2,145,034 2,835,897 2,268,123 2,978,115
Revenue passengers carried one mile
(thousands)......................... 5,392 5,874 864,570 1,299,261 869,962 1,305,135
TRAIN HOURS—ROAD SERVICE. ... .. 843,677 903,634 279,798 293,962 1,123,475 1,197,596
FREIGHT CARS ON'LINE'. : «itivi s wiaiallls 5 30 5 8 50055 & 55|55 % noiwism e s n 4 sfein 8 s 5185 niniol o e o fasm o e oos s oors o s 43,291 - 40,364
AVERAGES
Train Ioad—jrevenue neb tons: « vy e s s 1,129 L S O O L e O | P T
Cars per train—total (excluding cabooses). 58.22 58.90 8.92 .86 | o sieted s wnam dl onsiesSimister o aloksOn
Train speed—train miles per train hour.. . 15.50 15.57 33.59 33: 24l O o e B e eN
Freight—car load—all freight (tons). . ...|......coooiiloinineneidoii i 33.31 34.14
Percent loaded of total freight car miles. .|.............0 ..cooviiiiiilieeii i 63.18 67.63
Preight car thiles Der CATIARY ¢ « ¢ « 575 5 5 4[5 1 655 « wiaiors + aiofo s xan o o veiers o wfase sniwin o o sisie « 4 |nrenission o b s 47.31 55.45
Net ton miles per freight carday....... |.....cooiiiiininiinei]iiiien i eviiaeeennnn, 996 1,281
Revenue ton miles per mile of road. . ....|. ... ... . 1,792,601 2,156,575
Revenue passengers pertrain............[.....coveviiloiiiiniinee]oiienenenii]eveaan.. 92.56 133.56
Revenue passenger miles per mile of road.|.............|veeeuineeeeieeee i 147,875 221,824
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ANNUAL

REPORT FOR

REVENUE FREIGHT TRAFFIC—1922 TO 1946

(EXCLUDES MOTOR VEHICLE OPERATIONS—
FREIGHT REVENUE FROM THIS TRAFFIC IN 1946 AMOUNTED TO $284,336)

19

4 6

AVERAGE AVERAGE E . T
REVENUE | -AVERAGE P INDEX NUMBERS (1928-29 = 100)
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
1946 8,332 47,722,588 | 14,764,700,524 | $137,376,213 930 309 1,129 146 134 92
| 1945 8,365 54,977,024 | 17,832,587,408 164,143,569 1920 324 1,267 176 160 91
’ 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 8,604,572,456 77,046,160 .889 253 874 85 75 88
1935 8,278 29,394,382 7,372,079,484 70,132,152 051 251 801 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
1925 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 8,003,136,444 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

*Computations include ‘‘Light’" train miles.

REVENUE PASSENGER TRAFFIC—1922 TO 1946
(EXCLUDES MOTOR VEHICLE OPERATIONS)

AVERAGE By _

AVBRAGE PASSEN- |INDEX NUMBERS (1928-290=100)

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
1946 | 8,332 2,268,123 | 869,961,977 | $15,985,282 $23,463,370‘ 1.837 384 92.56 18.94 236 140 i 59
1945 | 8,365 2,978,115 | 1,305,134,905 | 20,886,929 | 28,764,067 | 1.600 438 133.56 24.51 355 183 | 52
1944 | 8,372 3,091,327 [1,258,927,025 | 20,816,129 | 28,682,446 | 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 | 9,494943| 1.601 266 39.67 11.10 83 | 43 [ 52
1940 | 8,069 1,015,415 253,846,663 | 4,224973| 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 | 8,334916| 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 I 53
1936 | 8,188 1,457,725 | 301,706,187 | 4,973,523 | 8,944,248 | 1.648 207 37.08 11.10 82 4 | 53
1935 | 8,278 1,301,366 | 260,145,967 | 4,385,931 8,208,410 | 1.686 200 34.39 9.53 il 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
1033 | 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 9 | 79 | 100
19290 | 8,388 2,276,069 | 367,978,032 11,298,352 19,189,656 | 3.070 162 33.26 9.82 100 l 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 I 450,052,946 | 15,112,453 | 21,943,937 ! 3.358 82 39.51 131.55 122 | 133 | 108
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GREAT NORTHERN RAILWAY COMPANY

EQUIPMENT OWNED

(INCLUDES EQUIPMENT OWNED BY WESTERN FRUIT EXPRESS COMPANY AND VANCOUVER, VICTORIA AND
EASTERN RAILWAY AND NAVIGATION COMPANY, WHOLLY OWNED SUBSIDIARIES)

DECEMBER 31, 1942 TO 1946
CLASS 1946 1945 1944 1943 1942
LOCOMOTIVES
Steam locomotives. . ........................ 802 805 804 810 812
Electric locomotives. ........................ 15 15 15 15 15
Diesel locomotives. . ........................ 117 104 80 58 55
Total locomotives. .........cvvvveennn. 934 924 899 883 882
LOCOMOTIVE UNITS
(Included Above)
Electric locomotive units..................... 20 18 18 18 18
Diesel locomotive units. . .................... 188 175 124 66 60
FREIGHT-TRAIN CARS
12705 o3 o SRS S L PSS PR o) 24,143 25,182 25,545 25,239 25,706
RS CRPS .l o St i e & e e oo e 3,155 3,279 3,062 3,413 3,361
Stock Cars. .....oo i 1,873 1,879 1,883 1,887 1,888
CoALiCRES . < o s o wiseia s ase & 5 5t 6 5 Wisinte & s1ais & & woneis 3,421 3,396 2,896 2,896 2,897
LB AT v «ins = s s a wies 5 5 0646 £ 3 R 5 260 30 s 8,249 8,328 8,628 8,779 8,369
Refrigeratorcars.............oovuuneennnn... 6,960 6,932 7,021 7,032 7,076
Caboose cars. . . ...........coiiiiini... 437 433 435 436 432
Other freight-traincars. . .................... 80 94 141 155 158
Total freight equipment................ 48,318 49,523 49 611 49,837 49 887
PASSENGER-TRAIN CARS
Coaches.....o.ooviriiiiiiii i, 188 176 183 183 173
Combination passenger cars. ................. 25 29 31 35 34
MOLOE CAIS.. + 5« w0575 o » 51000 ¢ = ssin 6 8 wisgs & ¢ s s o S o 33 33 33 33 34
Other combination cars...................... 86 82 82 82 82
Diningcars.................. ..., 26 24 24 24 24
Baggage and expresscars. . .................. 345 351 328 333 336
Postal cars...............ccoiiiiiiunnnnnn.. 14 14 14 14 14
Other passenger-traincars.................... 26 21 15 15 ' 23
Total passenger equipment............. 743 730 710 719 720
COMPANY SERVICE EQUIPMENT
OfFiCerS’ CAIS e o svv e s cneesonsnoeonensonssnnnns 13 13 14 14 14
Ballast CArs. o wos ¢ s wisers «sim s s wisist s 5 65165 5 255 o 97 97 97 97 97
DDRLTIORCATS. vo s 5 35000t 5 4055 5 51878 52s msdas = wrasele 32 33 33 33 33
Wrecking cars. .............oooiunennnn... 101 104 104 123 124
Other company service equipment............. 2,584 2,480 2,237 2,170 2,128
Total company service equipment. . .. ... 2,827 2,727 2,485 2,437 2,396
HIGHWAY MOTOR VEHICLES

Revenue...........................cc.o.... 29 28 26 25 26
Company service............................ 324 272 257 234 200

INVESTMENT IN THE ABOVE EQUIPMENT (DEC. 31)
Great Northern Railway Company............ $172,396,858 | $167,400,544 | $156,455,949 | $150,241,345 | $148,285,234
Western Fruit Express Company.............. 18,688,982 17,564,627 17,779,686 15,615,453 15,621,980

Vancouver, Victoria and Eastern Railway and
Navigation Company...........c.c.ouuuimnii|oeeeenono. .. sl [P Bl chdsnne < s » 3,335 3,335
TOtall i we wie s toas s es L s s $191,085,840 | $184,965,171 $174,235,635 | $165,860,133 | $163,910,549

*Property acquired by Great Northern Railway Company in 1944,
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ANNUAL
TRACTIVE POWER AND WEIGHT OF LOCOMOTIVES OWNED—DECEMBER 31

REPORT

FOR

1946

| Total Locomotives.

WEIGHT EXCLUSIVE
TRACTIVE POWER : AVERAGE
‘ ‘ OF TENDER SRTEHT G
KIND DECEMBER| NUMBER AVERAGE AVERAGE DRIVERS
|3 TOTAL PER TOTAL PER PER
[ (POUNDS) LOCOMOTIVE (TONS) LOCOMOTIVE |LOCOMOTIVE
B o’ i (POUNDS) (TONS) (TONS)
Steam Locomotives............. 1946 802 48,621,541 60,625 116,264 144.97 117.53
1945 805 48,844,333 60,676 116,153 144.29 117.19
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
Electric Locomotives............ 1946 15 2,277,720 151,848 4,649 309.93 253.12
Diesel Locomotives. ............ 1946 117 10,846,350 92,704 22,230 190.00 185.56
............. 1946 934 61,745,611 66,109 143,143 153.26 128.23
| CONDITION OF EQUIPMENT—DECEMBER 31, 1946 AND 1945
‘ December 31, 1946 December 31, 1945
e ‘ {0 COMOTIVES FREIGHT PASSENGER LOCOMOTTVES FREIGHT PASSENGER
1 ’ CARS TRAIN CARS CARS TRAIN CARS
Locomotives owned and cars on[
line...........coiinio... i 934 41,180 707 924 35,911 697
Units unserviceable . . el 70* 1,124 11 40* 1,181 10
Percent unserviceable. . .. ..... 1 7.5 2.1 1.6 4.3 3.3 1.4

*In shop or awaiting shop.

MILEAGE OWNED AND OPERATED
(INCLUDES MILEAGE OWNED BY PROPRIETARY COMPANIES WHOSE OPERATIONS

ARE INCLUDED IN THIS REPORT)

DECEMBER 31, 1946

MILEAGE OWNED—DECEMBER 31, 1946

! MILEAGE OPERATED—DECEMBER 31, 1946

i
STATE OR PROVINCE TOTAL SECOND YARDS, TOTAL SECOND YARDS,
MILES |AND OTHER| SIDINGS .| JOTAL MILES |AND OTHER| SIDINGS TOTAL
TRACK TRACK
OF MAIN AND M ACE OF MAIN AND I RAGE
ROAD TRACKS SPURS : ROAD TRACKS SPURS B
WASCONSIN. . 5 aove s 5 25 & 5 si0vs s wosvsre Tass 38.37 19.20 175.43 233.00 44.32 24.86 175.68 244.86
MInnesota: csees » s aime s s s 5 maiws s o 2,048.43 175.86 774.90 | 2,999.19 | 2,068.89 240.96 819.68 | 3,129.53
Notth Diakota. .« ;s s i siws o5 swmes s 1,974.36 65.70 446.30 | 2,486.36 | 1,974.36 65.70 446.14 | 2,486.20
South Dakota.................... 358.87 [l ierers < oivuw s 48.21 407.18 364.16 |.......... 48.21 412.37
|y o VO Iy ROy KRG oL, &8 . TSIOL el Dl 37.27 115.28 7800, |oicivoeZiniais » 37.27 115.28
Montana..................co..... | 1,821.20 122,11 530.82 | 2,474.13 | 1,843.71 142.09 633.86 | 2,619.66
TARNG icic/0s & ¢ wisteiw i s s d misias s 555 5% 123.91 |swsssmus s 38.10 162.01 13030 |oreisres 5 scoei s 39.35 169.45
WasShINPEOn', . i ; »ssis s wess 5« o 5 5 4 1,088.84 66.20 519.66 | 1,674.70 | 1,326.63 246.95 616.96 | 2,190.54
Oregon.......ooovviiiiiinnunnn. 9297 |.......... 72.18 165.15 179.21 9.08 143.58 331.87
California. ......cotvvevneeannones 99,24 | e s passa s 20.51 119.75 10047 |.......... 22.11 122.58
Manitoba. s o5 wies s s e 55w 540 L 8.85 14.51 74.72 2.44 25.32 102.48
British Columbia v « < sws o5 sivis s s wo 140.76 7.07 28.02 175.85 147.75 7.07 28.67 183.49
Total owned or operated. .......... 7,870.72 456.14 | 2,700.25 | 11,027.11 | 8,332.33 739.15 | 3,036.83 | 12,108.31
Miles owned but not operated in- |
cluded abovei. . . cs sios s s srmie s s a0 05 ..l 27 .32
Proportion of jointly owned mileage | 4
belonging to other companies in- | [
cluded above. . ................. 18.98 112 | 87.33 | 107.43 ‘
| : | |
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GREAT NORTHERN RAILWAY COMPANY

DEPRECIATION AND AMORTIZATION OF DEFENSE PROJECTS
CHARGED TO OPERATING EXPENSES 1929 TO 1946

YEAR DEPRECIATION AMORTIZATION — i DEPRECIATION
- ROAD EQUIPMENT ROAD EQUIPMENT ROAD EQUIPMENT TOTAL

1946 | $ 3,003,039 |$ 4,200,271 |$ 14,232 |$§ 338,529 [$ 7,556,071 1937 $ 160,116 | $ 3,496,844 | $ 3,656,960

1945 2,948,177 4,001,481 5,601,320 | 21,823,198 | 34,374,176 1936 177,538 3,481,835 3,659,373

1944 2,786,827 3,890,939 797,223 7,431,239 | 14,906,228 1935 232,764 3,419,849 3,652,613

1943 2,751,099 3,481,205 516,213 8,960,781 | 15,709,298 1934 224,438 3,525,567 3,750,005

1942 108,987 3,830,768 333,270 4,447,562 8,720,587 1933 263,143 4,616,304 4,879,447

1941 123,473 3,855,919 43,400 2,647,976 6,670,768 1932 295,188 4,815,749 5,110,937

1940 121,565 L B L e I T 4,163,275 1931 297,046 4,802,334 5,099,380

1939 158,973 392705103 155 + vl 7l |fecs + e Sonsties o 3,686,676 1930 308,810 4,782,731 5,091,541

1938 159,289 3,560,905 |...........0c.c0iunnnn. 3,720,194 1929 311,269 4,552,308 4,863,577

NOTES EVIDENCING CONDITIONAL SALE CONTRACTS
DECEMBER 31, 1946 AND 1945
RATE OF 5
MONTHLY PRINCIPAL OUTSTANDING DECEMBER 31
EQUIPMENT 'NDT;:FREE;S:FSN PAYMENTS ES&S:M(:;T y
i TO | DECREASE
PAYMENTS 1946 1945 | (I—INCREASE)
DIESEL LOCOMOTIVES \

10—1000 H. P.and 2-600 H. P............. 2 May 1946 |$ 987,211 |........... $ 47,388 $ 47,388
2—2700 H. P.. . ... 2 June 1946 482058 |25 ¢ sarv g s 4 43,885 43,885
2—1000 H. P.. .. ... 2 Oct. 1946 159,411 ||oon i inwmss 27,409 27,409
1—4050 H. P., 1—2700 H. P., 10—1000 H. P

3—600 H B S niis s mrtis s e & 5 RS 8 2 Jan. 1947 1,605,919 |$ 26,231 359,288 333,057
3—S400 H: Py i conamasssnmns simmes sams i \ 15 Mar. 1949 1,501,899 650,623 950,911 300,288
65400 H: Bs? . o v s viniainle mrons & 5 mind o2 mimse o s ‘ 115 July 1949 3,004,882 1,501,438 2,102,014 600,576
4—5400 H. P... .. ..o 1.47 Dec. 1949 2,003,821 1,167,785 1,568,169 400,384
3—1500 H. P. and 10—1000 H. P.. . ... ... 1.65 Nov. 1954 1,527,521 11052000 | w0 25 s ma5 [— 1,052,000
6—2700 H. P. and 6—1000 H. P.. . ....... 1.63 Dec. 1955 1,939,934 1,383,014 1,538,119 155,105

69—Diesel Locomotives................... 13,214,656 5,781,091 6,637,183 856,092

- ELECTRIC LOCOMOTIVES |

2—5000 H. P.. ... 1.65 Nov. 1954 1,200,000 840,000 |. ... ivn0s I— 840,000
0N PASSENGER TRAIN CARS

26—For use in new ““Empire Builder'. ... .. 1.65 Nov. 1954 2,459,075 1,672,000 |........... I— 1,672,000
B BOX CARS

1,000—350 ton. .. ..vvi i 215 April 1946 2912600 |........... 161,801 161,801

2,000—50 ton. . ... 2 Feb. 1949 5,761,944 1,530,261 2,227,677 697,416

200050 ton. . ... ‘ 2 Nov. 1949 6,420,550 1,938,557 2,632,232 693,675

2,000—=50TOM ... /c505:5% s 55500 5 5 50010 & = 0imw 54 0 G35 6 o 2 Dec. 1949 5,990,282 2,071,927 2,758,584 686,657

[

T,000—BoX Cars. s :5 0655 6968820655 smsess 21,085,376 5,540,745 | 7,780,294 2,239,549

- s ORE CARS | ‘

1,500—75 ton—All steel . . ...................| 2 May 1946 4,253,796 |........... 248,062 248,062
500—75 ton—All steel . . ................... [ 2 Aug. 1949 1,584,278 466,228 | 638,630 172,402
500—75 ton—Allsteel..................... 1.87 Mar. 1951 1,581,163 703,156 871,913 168,757

2,500 OFe Carss ; s.omt i arne 2 5t 6 aasgor s S5 5 » : 7,419,237 1,169,384 1,758,605 589,221

7 GONDOLA CARS :
500—50 ton—All steel . . ................... | 1.63 Jan. 1956 2,008,448 1,409,241 1,565,824 156,583

N FLAT CARS !

250—70 ton—Allsteel. ............couvn... ‘ 1.63 Jan. 1956 | 896,428 637,515 708,350 70,835
Total—All Equipment................. 1 i$48,283.220 $17,049,976 1$18,450,256 $1,400,280
PRINCIPAL PAYMENTS MATURING ON NOTES EVIDENCING
CONDITIONAL SALE CONTRACTS

CALENDAR YEAR " AMOUNT ‘ CALENDAR YEAR | AMOUNT

1947 4,167,523 ‘ 1952 $1,095,322

1()4;; ‘ 34 18'17 4189 ; 1953 1,095,322

1949 ‘ 2,711.276 1954 1,035,922

1950 1,264,079 I 1955 369,595

1951 | 1,123,448 | Total—9 Years 1 $17,049,976
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ANNUAL REPORT FOR 1946
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WEIGHT OF STEEL RAILS
( LBS. PER YARD OF RAIL )

100. 110. 112, 130. 131 LB. RAIL SHOWN s SI0UX FALLS

S CHEMELY 90 LB. RAIL SHOWN ___
QEI 85 LB. RAIL SHOWN ___ LTI LTIy
“ 60 TO 80 LB. RAIL SHOWN ___________. N “i

SIoUX CITY
LINES OF OTHER RAILWAYS SHOWN ... .. i eecrererromcsasam

KLAMATH FALLS

WEIGHT OF STEEL RAILS IN MAIN AND BRANCH LINES
DECEMBER 31, 1946

WEIGHT MAIN LINE [ BRANCHES "E:(Oli:’,l'}'{”,;;“')_l’::'“ TOTAL MILES
(POUNDS PER YARD) (MILES) (MILES) [ g (MIL F‘_‘}( i
=== DECEMBER 31, 1946 | DECEMBER 31, 1945

| | |
13 17.74 [ s ; .02 ‘ 17.76 13.62
13 1 36.19 1 ....... | 6.58 | 42.77 45.16
112 ‘ 774.28 ‘ 25 ‘ 205.59 } 980.12 872.70
110 | 876.58 29.63 72.29 978.50 1,010.15
100 ; 123.58 41.21 22.80 187.59 191.75

‘ | [
90 { 1,936.25 y 567.40 138.92 ‘ 2,642.57 2,660.31
83 [ 104.82 306.99 4.84 416.65 422.02
80 ‘ 45.04 207.28 .18 252.50 260.65
‘ 5.56 521.70 380 | 531.15 534.73
2.53 342.92 1.03 [ 346.48 355.01
60to70 | L....... 1928581 | 0 cesie s 1,925.11 1,955.04
Total i« smwsns | 3,922.57 3,942.49 \ 456.14 ‘ 8,321.20 8,321.14
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CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY
48.59% OF COMMON STOCK OWNED BY GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT

1942 TO 1946

ITEM 1946 1943 1044 1943 1942
|
Average mileage of road operated. ............ 8,866 8,965 8,989 | 9,030 9078
OPERATING INCOME
Railway operating revenues. ................. $195,925,665 $242,542,798 $240,637,400 $217,952,483 $165,289,325
Railway operating expenses. .. ............... 139,250,672 174,150,921 145,854,303 123,559,336 99,415,696
Net revenue from railway operations. . . . 56,674,993 68,391,877 94,783,097 94,393,147 65,873,629
Railway tax accruals. .. ..................... 25,693,903 | 30,248,889 57,190,637 55,573,644 26,192,996
Railway operating income.............. i 30,981,090 38,142 988 37,592,460 38,819,503 39,680,633
Equipment rents—net debit.................. 2,573,291 1,598,413 2,373,366 1,172,357 227,949
Joint facility rent—net debit. . ............... 1,416,701 2,194,786 3,144,271 1,884,639 2,279,001
Net railway operating income........... 26,991,098 34,349,789 32,074,823 v 35,762,487 37,173,683
OTHER INCOME [
Income from lease of road and equipment. ... .. 68,634 212,256 193,027 166,589 162,512
Miscellaneous rent income. ................... 454,357 430,593 501,885 463,920 494,127
Miscellaneous nonoperating physical property.. . 142,189 130,838 Dr. 89,545 | 138,762 133,950
Separately operated properties—Profit...... ... 1221 W) R WS S i DO SR ARSI WO g0 ) | TS S S O
Dividend income............................ 636,163 119,089 237,827 264,523 207,164
Income from funded securities................ 262,546 296,451 322,853 328,774 285,407
Income from unfunded securities and accounts. . 731,653 356,746 298,656 149,136 64,963
Release of premiums on funded debt........... 3,916 5,387 7,705 9,935 17,930
Miscellaneous income. ... ...........couuuuo... 33,324 48,768 41,702 16,756 10,277
Total other income.................... 2,334,063 1,600,128 1,514,110 1,538,395 1,376,332,
Total A0OME., o v o siwinin s s w55 8565 & srsiet o 29,325,161 B 35,949,917 33,588,933 ‘ 37,300,882 38,550,013
MISCELLANEOUS DEDUCTIONS FROM INCOME
Miscellaneous rents. ................c..ouo.... 25,040 28,140 24,064 | 23,406 11,420
Miscellaneous tax accruals. . . ................ 71,854 68,576 59,587 54,523 80,162
Separately operated properties—Loss..........|.............. 4,207 13,545 8,961 5,720
Miscellaneous income charges................. 15,164 | 176,020 104,239 13,986 5,345
Total miscellaneous deductions. ... ..... 112,058 i 276,943 | 201,435 100,876 102,647
Income available for fixed charges. .. .. .. l 29,213,103 l 35,672,974 33,387498 | 37,200,006 38,447,368
' 1 i i
| | |
FIXED CHARGES |
Rent for leased roads and equipment. ......... 75,237 | 112,209 92,270 95,868 91,570
Interest on funded debt...................... 5,788,692 | 7,428,309 8,468,658 8,708,550 9,268,119
Interest on unfunded debt.................... 185,386 | 604,165 28,690 15,161 290,672
Amortization of discount on funded debt. ... ... 61,013 | 122,891 150,758 149,163 150,087
Total fixed charges.................... 6,110,328 ’: 8,267,574 8,740,376 8,968,742 9,800,448
Netincome................covinun... ‘ 23,102,775 ‘ 27,405,400 24,647,122 28,231,264 28,646,920
Dividend appropriations of income. ......... —— 10,250,322 | 10,250,322 5,125,161 5,125,161 5,125,161
Income balance transferred to((Eamed Surplus”'. ‘ '312,852,453 $ 17,155,078 $ 19,521,961 | $ 23,106,103 $ 23,521,759

L
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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

1942 TO 1946

|
ITEM ] 1946 1945 1944 1943 1942
|
\
Average mileage of road operated. ............ 944 | 944 944 930 933
OPERATING INCOME
Railway operating revenues. . ................ $18,940,221 |  $24,774,933 $26,125,576 $23,906,149 $19,540,611
Railway operating expenses. . . ............... 15,878,444 | 20,815,795 18,123,397 13,885,200 9,801,760
Net revenue from railway operations. . . . 3,061,777 ( 3,959,138 8,002,179 10,020,949 9,738,851
Railway tax accrual. «:wss s swn s s ame s s woss o Cr.— 201,109 ‘ 1,638,385 2,009,328 2,960,368 1,149,866
Railway operating income.............. 3,262,886 ‘ 2,320,753 5,992,851 7,060,581 8,588,985
Equipment rents—net debit.................. 1,303,483 2,044,317 2,210,428 2,518,727 1,900,505
Joint facility rent—net credit................. 155,406 184,993 153,569 118,044 163,410
Net railway operating income........... 2,114,809 { 461,429 3,935,992 4,659,898 6,851,890
OTHER INCOME ‘ i ;
Revenues from miscellaneous operations...... .. 8,977 | 8,887 8,867 3609 |..............
Miscellaneous rent income. ................... 44,443 57,732 25,587 75,843 50,662
Miscellaneous nonoperating physical property.. . 117,693 19,923 76,898 113,931 146,952
Income from funded securities. ............... 27,383 1,795 1,993 2,269 1,691
Income from unfunded securities and accounts. . 59,320 31,822 23,997 8,521 80
Release of premiums on funded debt........... 1,630 1,650 1,650 1,650 1,650
Delayred INcOMe CTedits. u .« v e wince o o mrorn o v miwra [ 42 gims s areida s miein| s 5 w0505 e o5 00 15431483 |- 05 e crwsms s somiaillo dmiels bats s & 6 mier s
Total other iNCoOMe: . ... s« vivs s s v s o504 259,466 | 121,809 1,570,475 205,823 201,035
Total INCOME: « cin s s smmws i 5w s 55 a5 65 s \ 2,374,275 583,238 5,506,467 4,865,721 7,052,925
MISCELLANEQUS DEDUCTIONS FROM INCOME o E
Expenses of miscellaneous operations. . ........ 8,504 i 8,246 8,301 2208 v s eminan Bae s
Taxes on miscellaneous operating property . . ... 241 508 A8 | %5105 % dmre salirmime |Banaie S 5Te 2 aielme
Miscellaneous Tents. <o o « wuiis s v s« warsi s ¢ s s 1,318 1,311 1,410 2,059 5,278
Miscellaneous tax accruals. .. ................ 18,350 19,958 19,321 22,994 26,913
Miscellaneous income charges................. 1,573 619 1,669 1,773 345
Total miscellaneous deductions. .. ...... 29,986 30,642 31,151 29,037 32,536
Income available for fixed charges....... 2,344,289 552,596 5,475,316 4,836,684 7,020,389
FIXED CHARGES I
Rent for leased roads and equipment. ......... 38,273 38,315 37,801 40,996 43,045
Interest on funded debt...................... 3,019,626 3,024,408 3,065,203 3,060,678 3,123,060
Interest on unfunded debt.................... 2,250 4,688 1,712 9,568 9,395
Amortization of discount on funded debt....... 444618 444,618 444 619 444,618 444 619
Total fixed charges. . ..., vessesereses. 3,504,767 3,512,029 3,549,335 3,555,860 3,620,119
Net i e or deficit transferred Profit
C'and' Loss.ll o k__.._,.-.»——“”)é& ¥ $ 1,160,478 $ 2,059,433 $ 1,925,981 $ 1,280,824 $ 3,400,270

1. Great Northern Railway Company owns—

Securities of Spokane, Portland and Seattle Ry. Co......
2. Spokane, Portland and Seattle Railway Company owns—

Securities of:

Oregon Trunk Railway
Oregon Electric Railway Co

Total allowing for 18.57 miles duplicated.........|..

MILES OF

ROAD
OPERATED
DEC. 31,
STOCK BONDS 1946
509 50% 608.71
5 None
100 {Issued 151.93
999, 97% 202.04
.................. 944.11

*Property of United Railways Company acquired by Spokane, Portland and Seattle Railway Company in 1944.
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