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GREAT NORTHERN RAILWAY COMPANY

STOCKHOLDERS
35,484 Stockholders, November 10, 1948.

BOARD OF DIRECTORS
Term Expires May 12, 1949

THOMAS L. DANIELS o
President, Archer-Daniels-Midland Co.

FRANK F.HENRY . . . . . . . . Buffalo
Director, General Mills, Inc.

Term Expires May 11, 1950
F. PEAVEY HEFFELFINGER . Minneapolis
Executive Vice President, F. H. Peavey & Co.

GRANT KEEHN S e s . New York
Vice President, The First National

Minneapolis

WILLIAM L. McKNIGHT . . . . . St. Paul
President, Minnesota Mining & Mfg. Co.
ARCHIBALD W. WITHERSPOON . . Spokane
President, Old National Bank of Spokane

Term Expires May 10, 1951

J. STEWART BAKER . . . New York
Chairman, Bank of the Manhattan Co.

FRANK J. GAVIN. . . . . . . . St Paul
President, Great Northern Ry. Co.

Bank of the City of New York )
RICHARD C.ULLY . . . . . . . StPaul JAMESF.OATES, R. . . . . . .Chicago

Chairman, First National Bank of St. Paul Chairman, The Peoples Gas Light and Coke Co.

WALTER G. SEEGER . . . . . . St. Paul FREDERICK K. WEYERHAEUSER . . St. Paul
President, Seeger Refrigerator Co. President, Weyerhaeuser Sales Co.

EXECUTIVE COMMITTEE
FRANK J. GAVIN F. PEAVEY HEFFELFINGER
FRANK F. HENRY RICHARD C. LILLY WILLIAM L. McKNIGHT

OFFICERS

F. J. GAVIN, President . . . B A £<T1]
V. P. TURNBURKE, Vice Presndent Execuhve Depcrtmenf o s e sw e s e o s OfPaul
T. BALMER, Vice President . . s e s e s ou s s ow s e Seattle
T. F. DIXON, Vice President, Operchng Deporfment . o 6 d 8w e s s @ w Ok Paul
E. C. MATTHIAS, Vice President and General Counsel . . . . . . . . . . . . St Paul
C. E. FINLEY, Vice President, Traffic Department. . . . . . . . . . . . . . . St Paul
F. L. PAETZOLD, Secretary and Treasurer . . . « + « « « « « « « « « « . . St Paul
J. A. TAUER, Comptroller . . . . T R E R -
C. W. MOORE, Executive Assnstcnt G o s ey e s e w s wms s ww s OfPaul
V. N. WAHLBERG, General Auditor . . . 0 oo oe s ww a e e Ot Poul
M. J. WELSH, General Manager, Lines East of Wllllsfon A 0TV [V] ]
I. E. MANION, General Manager, Lines West of Williston. . . . . . . . . . . Seattle
J. B. SMITH, General Superintendent Transportation . . . . . . . . . . . . . St Paul
I. G. POOL, General Superintendent Motive Power . . . . . . . . . . . . . St Paul
H. J. SEYTON, Chief Engineer . . . « « « « v v « « « « « o = « « « + « « St Paul
A. N. CRENSHAW, Purchasing Agent . . . o e o w e e e e OhaPAUl
J. GARING, Right of Way, Land and Tax Commmsnoner _ ‘s on o e o o e ot Paul
N. STOCKHAMMER, Assistant Secretary and Assistant Treusurer . . New York
H. F. SMITH, Assistant Secretary and Assistant Treasurer . New York
C. F;

ZIEGAHN, Assistant Secretary . . . « « « « + . 4 o 4 . . . . . St. Paul

EMPLOYES
28,355 Average Number for 1948
Principal Office: Great Northern Building, St. Paul (1), Minn.
Financial and Transfer Office: 2 Wall Street, New York (5), N. Y.
Annual Meeting of Stockholders, St. Paul, Minnesota, May 12, 1949
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GREAT NORTHERN RAILWAY COMPANY

EXECUTIVE DEPARTMENT
F. J. GAVIN

PRESIDENT

ST. PAUL 1, MINNESOTA

March 10, 1949

To Great Northerrn Stockholders:

In 1948 freight traffic was at a record peace-time volume,
and with higher rates, due to the continually increasing wage and material costs, oper-
ating revenues of 216.3 million dollars were at an all-time high.

Net income of 27.46 million dollars amounted to $8.91 per share, compared with
$7.28 per share earned in 1947. Two dividends totaling $3.50 per share were pald in
1948 and your Board of Directors announced its intention of paying future dividends, if
declared, on a quarterly basis, payable in March, June, September and December. Divi-
dends of $3 per share were paid in 1945, 1946 and 1947.

From late May through mid July flood waters interrupted main and branch line
service in Montana, Idaho and Washington, increasing operating costs 2 million dollars.

During 1948 expenditures were authorized for new equipment costing more than
37 million dollars. The equipment program included 11 million dollars for Diesel loco-
motives, 14 millions for freight cars and 12 millions for passenger cars. Following
the gratifying public acceptance accorded the present Empire Bullder, and to provide
more modern cars for the Oriental Limited, a completely new set of trains for the Empire
Builder was approved. Present Empire Builder equipment will be transferred to the
Oriental Limited when the new trains go into service, possibly in 1951.

Financing in 1948 included an equipment trust of $12,720,000 - 2 3/8%, 1 to
15 years, sold at a cost of 2.43% and $4,512,000 of conditional sale paper, running for
8 years, and sold on a 2% to 2 1/2% basis. All financing was by competitive bidding,
and will take care of equipment to be delivered during the first three quarters of 1949.

Your Directors are primarily concerned with protecting the interests and equity
of the stockholders and providing a steadily improving transportation service to the pub-
lic. Continuing substantial expenditures for capital purposes are required to enabdble
Great Northern to maintain a strong competitive position. A substantial portion of these
capital funds must be provided from earnings.

Future traffic volume is uncertain, being dependent on crop and general busi-
ness conditions; but, with the more recent rate increases in operation for the entire
year and the continued application of improved methods, tools, and machinery, it is hoped
that 1949 results will be satisfactory to the stockholders.

For the Board of Directors,

/ ) .
Pre ﬁSF—iiL’“*q’1*~—’



GREAT NORTHERN HIGHLIGHTS OF 1948

TEM 1948 1947 1946
Financial Data in Millions of Dollars:
Net Income: =/ o i it a5 s 5 o5 = m S $ 27.6 $ 225 9 23.5
Dividends Paidi. . sl ot ettt et ah o/ oo herolais nlels o0e 10.8 9.3 9.3
Operating Revenues. . .....ooviennennneennnn. 216.3 193.8 167.4
TOKOS L lireisioiais o o5 s o v oie o/ s sl o e e R e e 24.0 24.5 11.0
FixXed CROTQES: < s coccissiscsornvnetnerioati: 7.5 74T 4 8.7
Averages:
Per Share (3,092,551 shares, 1948): |
Net INCOMB ..o o civansnmmseisos st $ 8.9 R R SR W
Dividends Pald. o o sideiaiaic s nie 5o miis sesie s 3.50 3.00 3.00
L I S e s 2.43 2.49 2.80
Percent Expenses to Revenues. . ................ 72.8* 74.1 779
Times Fixed Charges Earned. .................. 4.7 39 3.7

945

$ 24.2
9.3

200.1
11.3
9.9

$ 7.8
3.00
3.21

797
3.4

*Omitting $6.4 million charged to revenue for land grant claims relating to prior years. See page 8.




SOURCES OF 1948 INCOME
: $ 224,683.053

R ) R (O L (0 o [ Y T
BET IS [ T O (T o [ e
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[P R I S N [ Al A ST
$186.9o7.685======5===
BT T M W O D SRR

FREIGHT REVENUES
TR D O R ) A R
$16.783.994 75%

" OTHER RAILWAY
OPERATING REVENUES

W) R T T

56%  $12.650.404
PASSENGER REVENUES
RS E

37% = $8.340970

" DIVIDENDS, INTEREST,
ETC. RECEIVED

DISPOSITION OF 1948 INCOME

$224.683.053
W F BN BN ) TS e R e i [ S T ) B T SR
TER SN N O TR SO RS S e N
W PR Y BN bR KRR IRAE! B A ) eTea |
N B R BT R R R R T A
$99,438967 " T44.2% 74% $16,538,287
WAGES PAID TO LOCOMOTIVE FUEL
EMPLOYES AND POWER
ECA e PN RS (T R I e SN R (S O T T B BT Y R Al R
TN RS Dt P (WG MR (RDET) 9 | =
$40,456,878 18.0% 107%  $24018.778
'OTHER MATERIALS, TAXES PAID TO
RENTALS, ETC. GOVERNMENT
1 ] | | 1 1 | .

O i I K 1 e
$9.142483  41% 8.8 % 11 $7.520,272
FOR REPLACEMENTS PAID FOR INTEREST

AND OTHER FIXED
CHARGES
(= caege e iy -‘------l |
$10,823,927 1 A8 % 75 %+ 1 $16.743,461
i ot e e e

" DIVIDENDS PAID
TO OWNERS

1

" BALANCE AVAILABLE

FOR IMPROVEMENTS.
SINKING FUNDS ETC.
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NET INCOME

With the $27,567,388 net income for 1948
exceeding that for 1947 by over 5 million
dollars, your Directors increased dividend
payments from 9.3 million dollars to 10.8
millions, or from $3 to $3.50 per share.
While this net income was the second highest
on record in dollar volume (due to the sub-
stantial reduction in fixed charges in recent
years) the purchasing power of the 1948 net
income was exceeded in many previous years
because of the present devaluated dollar.

There are several reasons why a substantial
share of earnings belonging to shareholders
must be retained in the business. Higher
unit costs for payrolls and materials require
substantially increased working capital.
The chart below shows that the cost of
materials and supplies on hand have tripled
in 10 years. But, of still greater importance
is the much higher cost of improvements
and replacements which must constantly
be made if Great Northern is to maintain
its present competitive position and serve
its patrons efficiently and at the lowest
possible cost. Depreciation allowances are
based on capital costs of earlier periods and
are entirely inadequate to provide for nec-
essary replacements at current high prices.
This requires that substantial proportions of
system earnings be reinvested in the property.

30

COST OF MATERIALS - .27 A
AND SUPPLIES Sk
AT END OF YEAR

2

w

MILLIONS DOLLARS

BILLIONS REV. NET TON MILES

©
o
@

1939 40 41 42 43 44 45 46 47
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INCOME

Income is, in general, from two sources:
railway operating revenues, and dividends
and interest received on securities owned.

The principal operating revenues are from
freight and passenger services, although sub-
stantial sums are received for the transporta-
tion of mail and express.

1. OPERATING REVENUES

In 1948 the operating revenues were at
an all-time high of $216.3 millions—increase
$22.6 millions over 1947.

Freight Service

Freight service revenues in 1948 amounted
to $186.9 millions, an increase of $22 millions
over 1947 and the highest on record for any
year. This figure would have been larger but
for the $6.4 millions charged against 1948
operations for land grant claims applicable
to previous years. This applies to certain
movements made during the war on which
commercial rates were collected, based on
the information available at that time. Later
it was determined that the Government was
entitled to land grant rates—generally half
of the commercial rates. Although Great
Northern received only minor land grants
(none for construction of lines west of North
Dakota) it granted the Government the same
land grant rates as its competitors, in order
to participate in Government traffic. There
are no items of this kind unaudited at the end
of 1948.

Higher revenues were due to increases in
both volume and rates, both of these factors
being present in 1948.

INCREASE IN FREIGHT TRAFFIC

The revenue net ton miles produced
amounted to 16,399 millions compared with
16,276 millions in 1947. This is the largest
traffic volume in any peace-time year—over
609, above the 1928-1929 level of business.
Refined petroleum and potatoes had sub-
stantially larger loadings than in 1947, and
iron ore handled over the Allouez, Wis. ore
docks increased 159 to 26.6 million long tons.
Grain handled amounted to 212 million
bushels, a decrease of 11 millions, although
storage grain at the end of the year was 43
million bushels or 11 millions more than at the
same time the year before. Long haul lumber
was off 49, and loadings of some other com-
modities, such as fruit, livestock and coal also
were smaller.



FINANCIAL POSITION AT END OF YEAR, OR
SIMPLIFIED BALANCE SHEET

1948 1947 Increase
Great Northern Investments: 7 (Miilions of Dollars) ~
Investment in railway and other property. ...........ccov.... $526.5 $517.3 $ 9.2
Investment in Chicago, Burlington and Quincy R. R. and Spokane,
vortiand and Sealtle Ry, Co L 0L i e val s i st s ot e 155.0 ) Ko s g MR A7 011 A d TETIN
Olher investments. ... «. vesis siag orbd ainsiastat i e s, o o a's o's » o s 3L.5 17.8 13.7
Cash, material and supplies and other assets................. 105.8 101.9 3.9

$818.8 $792.0 $26.8
How This Money Was Provided:

Invested by stockholders. s an s shans st o s o000 s w1 ST $272.8 S R
Retained in business for benefit of stockholders. .............. 242.3 225.4 $16.9
Borrowed from bondholders........ouvuieninenenenennnn... 248.4 235.6 12.8
Owed for wages, taxes, etc., mostly due within two years. ..... 9553 58.2 2.9 Decr.

$818.8 $792.0 $26.8




INCREASE IN FREIGHT RATES

In addition to the greater annual revenue
of $10.2 millions resulting from the increase in
rates (effective on January 5, 1948, referred
to in the 1947 report) further increases were
granted during the year, effective on the
following dates, with estimated annual
increases as shown:

May 6, 1948...... $4,500,000
August 21,1948... 100,000
January 11, 1949... 6,900,000

The average revenue per ton mile for 1948
of 1.14 cents was 12.59%; above the corres-
ponding figure for 1947, but this may not be
the entire measure of the effect of the rate
increases due to the variation inthe proportion
of high- and low-rated commodities moving
in each year.

Passenger Service

The principal passenger service train
revenues are from passenger, mail and
express services. The 1948 revenues were:
passenger, $12.7 millions—decrease $.4
millions—3.4Y; mail, $6.2 millions—increase
$.7 millions—13.29%,; and express, $2.5
millions—decrease $.2 millions—6.7%.

CHANGES IN VOLUME
OF PASSENGER SERVICE

Passenger traffic in 1948 was 479 above
that for 1928 and 1929. However, there was
a decrease of 149 in the number of passen-
gers carried one mile in 1948 as compared
with 1947. Passenger miles in 1948 were
543 millions as compared with 630 millions in
1947. In May and June high water in Montana
and Pacific Northwest seriously curtailed travel
at the beginning of the vacation season, with
loss to Great Northern of several convention
and other special train movements.

b A

L

First postwar ship sails
for Far East ports from
Great Northern’s re-
cently modernized Asi-
atic Dock in Seattle,
December 20, 1948.

VAN Ve
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SEATTRE



Nearing the end of the second year of
operation, the streamlined Empire Builder
trains continve to attract new passengers to
Great Northern, and earnings on these trains
are averaging 109, above those for 1947.

Volume of mail traffic increased substan-
tially, due somewhat to higher express rates,
diverting some parcel post traffic to the mail
service. As a result, the express business was
lighter.

INCREASES IN PASSENGER SERVICE RATES

One way coach fares in Western territory
were increased from 2.2 to 2.5 cents per mile,
effective March 1, with proportionate increases
in round-trip fares. This will provide an
estimated increase in revenue of $950,000
per year. The average revenue received per
passenger mile was 2.33 cents, an increase of
.25 cents over 1947 or 129,. Changes in
proportion of coach passengers to first class
passengers and one way to round-trip, etc.,
influences this average in addition to the
rate increase.

Great Northern express revenues were
increased an estimated $500,000 per year
by the advance in express rates, effective
January 22.

2. DIVIDENDS AND
INTEREST RECEIVED

During 1948 dividends and interest
received amounted to $7.5 millions, or $1.5
millions more than for 1947. This included the
$5.8 millions in dividends received from
Chicago, Burlington and Quincy Railroad Co.,
and $.8 millions in interest received from
Spokane, Portland and Seattle Railway Co.,

VANCOUVER

BELLINGHAM

WASHIINGTON

43.3%

OREGON
- 492%
INCREASE 1940-48

INCREASE IN
POPULATION IN
FASTEST GROWING
SECTION OF THE
UNITED STATES
~ SERVED BY ~
GREAT NORTHERN
RAILWAY COMPANY

each of these items representing an $800,000
increase over 1947.

It is interesting to note that the
non-operating income exceeded
fixed charges and other deductions
for the second year since Great
Northern was formed (the other year
being 1921), so that the net income
actually exceeded the net railway
operating income resulting from op-
erating the railroad.

Farm machinery important traffic on Great Northern.
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CHARGES
AGAINST INCOME

The principal expenditures affecting net
income are operating expenses, taxes and
fixed charges.

Net ton miles per car day increased from
1,074 in 1947 to 1,092 in 1948, and gross
ton miles per train hour was at a record high,
43,861.

Taxes of $24 millions in 1948 were down
almost half a million dollars. Those applicable
to the current year actually increased $5.2
millions, notwithstanding the decrease of $2.1
millions in payroll taxes for unemployment
insurance resulting from a change in rate from
39 to '2Y. Heavy accumulations in the Gov-
ernment’s unemployment insurance fund, and
an agreement to increase retirement annuities
by 209, brought about this rate reduction.

Taxes included in 1948 accounts were
reduced more than $6.9 millions, due to over-
accrual of income and excess profits taxes in
former years. This is principally due to the
land grant claims referred to under
“Operating Revenues”, whereby revenue
refunds made to the Government in 1947 and
1948 were related back to the years in which

THE 1948 DOLLAR BOUGHT
65 %-80% AS MUCH RAILROAD
TRANSPORTATION AS TEN YEARS AGO.
MUCH LESS OF OTHER COMMODITIES

G.N.RY. PASSENGER MILE 65%

G. N.RY. FREIGHT NET TON MILE 80%
o UNITED STATES BUREAU
_ 28% OF LABOR STATISTICS

JULY 1938 - JULY.1948
4 30% PRICES

30%

36%

40%

41%

} 45%

N 63%

. 68%

0 10 20, 30 40 50 60 70 80
PERCENT OF 1938 QUANTITY BOUGHT BY 1948 DOLLARS
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the traffic moved, decreasing the revenues
applicable to those years and reducing in-
come and income taxes applicable in propor-
tionate amounts.

Fixed charges of $7.5 millions were the
lowest in some 50 years, over $175,000 less
than for 1947.

Operating expenses of $162.2 millions
were $18.7 millions above the 1947 figure.
Some of this greater expense was due to
increase in traffic, but chiefly it was brought
about by higher wage and material costs.

Unusually high water and flood conditions
along rivers in Montana and Pacific Northwest
interrupted service in the Spring of 1948, and
resulted in abnormal charges to operating
expenses of some $2 millions.

1. WAGE INCREASES

The higher wage rates granted late in the
Fall of 1947 were effective for the entire year
of 1948 and, in addition, wages moved still
higher in the Fall of 1948. As a result, the
charges in 1948 accounts for labor were in-
creased $10.3 millions.

Engineers, firemen and switchmen, having
refused the 1947 increase in wages awarded
by an Emergency Board, gave notice of a
strike to become effective May 11, 1948,
whereupon the President of the United States
ordered that possession, control and operation
of the railroads be taken and assumed by
the United States on May 10. The employes
later accepted the increase offered of 15%2
cents per hour, effective November 1, 1947,
and Government control was terminated and
relinquished on July 9. At no time was service
interrupted. This increase in wages is estimated
at $1.8 millions per year.

On the 1948 round of increases the five
operating unions representing the so-called
running crafts accepted an increase of 10
cents per hour, effective October 16, 1948.
These increases will amount to approximately
$2.0 millions per year.

The non-operating group of employes in
1948 demanded a 25 cents per hour increase
in wages and establishment of a 40-hour week
with no reduction in pay. No agreement having
been reached, an Emergency Board was
appointed to consider the matter and they
recommended a 7 cents per hour increase in
pay, effective October 1, 1948, and establish-
ment of a 40-hour week, effective September



1, 1949. At the latter date, rates of pay are
to be increased 209, with all work performed
in excess of 8 hours per day or 40 hours per
week to be paid for at time and one-half.
However, no penalty rates are to apply for
Saturday or Sunday work as such, provided
the 40-hour work week is not exceeded.

The 7 cents per hour increase will cost
Great Northern approximately $4.1 millions
per year. It is difficult to estimate the full

effect of the 40-hour week. The Emergency
Board is quite confident that it will amount to
less than $10.6 millions per annum for Great
Northern, but how much less they do not
estimate. Further mechanization, rearranging
and re-scheduling work should progressively
reduce the need for additional employes
when operating on the shorter week.

The graph on page 14 shows the labor
trend during the past 10 years.

Along the Kootenai River

Western Montana and

Idaho. In 22 miles water
was over track in

12 places

s - - : -
Line cut in 10 places, South of Shelby,
North Central Montana

Mansfield Branch, Cent
Washington, damaged by
three separate flash floods
for 27 miles.

- - ‘. 3
p o Portland Oregon, Union Station,

Pile drivers working at both ends of washout along out of service nearly three weeks

Columbia River, west of Wenatchee,
in Central Washington.

R R R R R R R R RRRRRRRRRRRRERERRmDRw. —
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2. HIGHER MATERIAL COSTS

Most materials and supplies cost substan-
tially more in 1948. Fuel for locomotives is the
largest single item of this kind, and cost $17.1
millions in 1948 (including labor placing on
locomotives) as compared with $13.8 millions
in 1947, increase $3.3 millions—24.49%, due
entirely to higher fuel prices, as the quantity

used per traffic unit produced was lower
in 1948.

Had it not been for the extensive use of the
economical Diesel locomotives, the 1948 fuel
would have cost an additional $5.8 millions.
Fuel costs for the 10 years 1939-1948 are
shown on the above chart.

24

" B
COST OF LOCOMOTIVE FUEL 5lﬁ
AND SAVINGS THROUGH USE miLLions

cy OF DIESEL LOCOMOTIVES

DOLLARS

/. SAVINGS &

MILLIONS

20 41 42 43 44 45 46 47 1948

In 1948, 183 miles of track were relayed
with new 112 and 130 Ib. rail, compared with
123 miles in 1947. Second hand relaying
increased from 127 miles in 1947 to 195 miles
in 1948, and ballasting, which amounted to
402,000 cubic yards in 1947, was reported
as 697,000 cubic yards in 1948.

Tie applications were approximately the
same in both 1947 and 1948, but the 1948
cost of ties—$3,091,826—was $219,000
greater than in 1947.

The combination of higher prices and more
materials used in the track structure raised
the operating expense charges for these
materials from $5.1 millions in 1947 to $6.1
millions in 1948.

New station and division office building in Willmar, Minnesota completed in 1948.

y = UH_'_IU{ I,U%,~ 1)
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INDUSTRIAL
DEVELOPMENT

During 1948 more than 430 new industries
were located on Great Northern property,
and many more began operations on private
property served by Great Northern tracks.

Some of the more important new industries
were the S-million-dollar sugar refinery at
Bingham, Minn., in the Red River Valley; pole
treating plant in Libby, Mont.; pig iron plant
at Rock Island, Wash.; the cargo service from
Great Northern Seattle dock to the
Philippines, China and India; and grain eleva-
tor for barley in Stronghold, Cal. Work was
under way on other large projects, including
warehouses or storage plants in Minneapolis
and Hopkins, Minn., Sioux City, la., Fargo,
Minot and Grand Forks, N. D., Great Falls,
Mont., Seattle, Wash., and Vancouver, B. C.;
corn dryers in elevator in Sioux City, la.; and
grain elevator in Huron, S. D.

The Columbia Basin project in Central
Washington is proceeding more rapidly than
heretofore. Approximately 75 million dollars
have been included in the Federal budget
request for the year 1949.

The Hungry Horse Dam in Northwestern
Montana near Glacier National Park, is being
actively progressed and is set up for an
expenditure of $24 millions in 1949. The dam-
site is local to Great Northern and will require
3Y%2 million barrels of cement.

fffff

New sugar refinery. Local to Great Northern in the
Red River Valley. Opened in September, 1948.

PROPERTY
IMPROVEMENTS

Cash expenditures for property improve-
ments during 1948 totaled $21.4 millions,
slightly above 1947, divided $9.1 millions for
fixed property and $12.3 millions for
equipment.

Important completions during 1948 included
block signals between Fargo, N. D., and Sur-
rey, N. D., via Grand Forks; reconstruction of
dock and warehouse, new car repair shed
and passenger train servicing facilities in
Seattle, Wash.; extension to electric locomo-
tive repair shop in Appleyard, Wash.; changes
of line at Penrith, Wash., Leonia, Ida., and
near Yakt, Mont.; yard tracks in Grand Forks,
N. D.; station and division office building in
Willmar, Minn., and rebuilding portion of en-
ginehouse in Superior, Wis.

Work is continuing on yard track extensions
in Havre, Mont., and Seattle, Wash.; fuel oil
storage in Breckenridge, Minn., Grand Forks
and Devils Lake, N. D.; enlarging freight
houses in Minneapolis, Minn., Great Falls,
Mont., and Seattle, Wash.; new power plants
in St. Paul, Minn., and Grand Forks, N. D.; line
change at Merritt, Wash.; and new Diesel
shop in St. Paul, Minn., and enlargement of
Diesel shop in Havre, Mont.

The extensive program of line changes is
about completed. Future expenditures for this
purpose should be much smaller.

Manufacture of pig iron begun at old war plant at
Rock Island, Wash., east of Wenatchee and
a local point on Great Northern.



NEW EQUIPMENT

Continuing the program of improving and
modernizing Great Northern's equipment,
your Directors in 1948 authorized the pur-
chase of Diesel locomotives at a cost of $10.6
millions, passenger cars costing $12.6 millions
and freight equipment to cost $13.8 millions—
a total of $37 millions.

These Diesel orders included six 6000-
horsepower, one 4500-horsepower and two
3000-horsepower freight locomotives, and
two 3000-horsepower and two 1500-horse-
power passenger locomotives, all delivered
in 1948. For 1949 delivery new Diesels
ordered were: three 6000-horsepower
freight, ten 1500-horsepower road and
switch, and twelve 1000-horsepower switch
locomotives.

A dining car, a lunch-dormitory car, and
15 passenger cars have been ordered for
1949 completion. New equipment was author-
ized for the Empire Builder and present
equipment on this train will be transferred to
the Oriental Limited. Delivery of these ninety-
six cars will not be completed until 1950.

Freight equipment ordered in 1948 for
1949 delivery includes fifteen hundred 50-ton
box cars to be built in Company shops; 500
gondola cars, 100 covered-top hopper-
bottom cars and 250 refrigerator cars.

IN PAST TEN YEARS THE PERCENTAGE

| OF TOTAL PAYMENTS TO EMPLOYES, i
i GOVERNMENT AND SECURITY HOLDERS
I RECEIVED BY EMPLOYES WAS INCREASED

1/6TH FROM 60.2% TO 70.8% WHILE
PERCENTAGE PAID TO SECURITY HOLDERS
25 DECREASED NEARLY: 1,2 FROM 23.1%, TO 12.6%

DOLLARS

PERCENTAGE DISTRIBUTION
< OF PAYMENTS TO =~

EMPLOYES. GOVERNMENT
AND SECURITY HOLDERS

Previous orders included one thousand
50-ton box cars constructed in Company
shops in 1948 and 200 gondola cars and 75
covered-top hopper-bottom cars to be
delivered in 1949.

DEBT CHANGES

Open market purchases of $84,000 par
value, Series B, 529, Bonds, were made dur-
ing the year at a cost of $92,271.

Conditional sale paper providing for
monthly payments over 8 years was sold by
competitive bidding to provide funds cover-
ing 809 of the cost of new Diesel locomotives
delivered during 1948. Sales were at par,
$480,000 at 29, interest on deferred pay-
ments, and $4,032,000 on a 2%29; basis.

To help finance 809 of the cost of equip-
ment expected for delivery in 1949, an
equipment trust running for 15 years in amount
of $12,720,000 was sold by competitive
bidding in mid-October for 99.6089 of the
principal amount, with a 2349, coupon, net
interest cost to the Company being 2.439%,.

During 1948 payments were made on con-
ditional sale contracts in the amount of
$4,356,706, but the total equipment paper
outstanding at the end of 1948 was
$32,688,315, compared with $19,813,021
outstanding at the end of 1947.

FREIGHT REVENUE
COMMODITY DISTRIBUTION

_I_.L_é ____ANIMALS AND PRODUCTS _ 2.9 .F‘ ‘
[ PRODUCTS OF FORESTS 138%
-¥- 1_\/_/\ '
I
‘ OF MINES
I 5 2
7} or0%” _ 210
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$1,000,000 line
relocation on East
slope of Cascade
Mountains shown
by heavy dashed
line. Eliminates
five sharp curves.
Will be completed
in Spring of 1949.
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STEEL BRIDGE
546 FT. LONG

TUNNEL
680 FT. LONG

STEEL BRIDGE
240 FT. LONG



Y ouis Warren Hill
1B73— 1948

Resolution adopted by Board of Directors, May 13, 1948

BE IT RESOLVED, that the Directors of Great Northern Railway Company
express their deep sorrow at the death of Louis Warren Hill, a member of
the Directorate since 1902, and of the Executive Committee of the Board
of Directors since 1912.

Mr. Hill died on April 27,1948, at the age of seventy-five, after more than
fifty-four years with Great Northern Railway Company.

Mr. Hill's service began in 1893, the year Great Northern was extended
to the Pacific Coast, and after working in various departments of the railway,
was promoted to Vice President in 1903, and was elected President in
May, 1907, succeeding his father, Mr. James J. Hill, who became Chairman
of the Board at that time.

Mr. Hill was President from 1907 to 1912 and from 1914 to 1919, also
serving as Chairman of the Board of Directors from 1912 to 1929. His service
extended over practically the entire corporate life of Great Northern Railway
Company, and during that time the miles of road more than doubled and
revenues increased ten-fold, much of these increases being under Mr. Hill’s
planning and direction.

Some of the many accomplishments of Mr. Hill for the benefit of the
railway were the development of better agricultural practices in Great
Northern territory, including crop rotation, irrigation, fertilization, diversifi-
cation with emphasis on dairying and the building up of the rural population
through colonization. He early sensed the importance of the iron ore move-
ment from the Mesabi Range and secured the benefit of a substantial and
continuing volume of this traffic to Great Northern. Mr. Hill was also largely
responsible for the development of Glacier Park, the only important National
Park on the main line of any transcontinental railroad.

Although Mr. Hill retired from active service as Chairman of the Board
in 1929, he continued to serve as a Director, and through his intfimate know-
ledge of the property brought wise counsel and advice to the meetings of
the Board when considering Great Northern affairs.

He has been intimately associated with many other enterprises in the
Northwest, and his support of all worth-while civic enterprises has done much
to make this section a better place in which to live.

The passing of Mr. Hill severs the ties of a lengthy and distinguished
career of service to the railway.

BE IT FURTHER RESOLVED, that as a token of respect for the memory
of our fellow member, Mr. Louis Warren Hill, the Board of Directors of
Great Northern Railway Company, meeting for the first time without him,
spreads this minute upon its records and directs that an engrossed copy be
sent to Mr. Hill's family as an expression of the Board’s sympathy.

[18]



Great Northern stockholders as of Novem-
ber10,1948, numbered 35,484, with average
holdings of 87 shares. Nearly two-thirds of
the stockholders own less than 30 shares each.

A dividend of $1.50 per share was paid in
June, 1948, and another one of $2 per share
was paid in December. Your Board of Direc-
tors announced in 1948 a policy of paying
future dividends, if declared, in March, June,
September and December.

Dividends received from Chicago, Burling-
ton and Quincy Railroad Co. in 1948 amounted
to $5,811,253, compared with $4,981,074
for 1947 ; but dividends from Northland Grey-
hound Lines, Inc., were reduced from $600,246

in 1947, to $366,817 in 1948. Spokane, Port-
land and Seattle Railway Co. paid $800,000
interest in 1948, no payment having been
made in 1947,

Mr. Louis W. Hill, a Director since 1902 and
former President, died on April 27,1948, and
the Board of Directors adopted the resolution
of condolence for his family shown on page 18.

Mr. N. Stockhammer, Assistant Secretary
and Assistant Treasurer, was elected Director
at the annual meeting on May 13, 1948, and
having resigned shortly thereafter, Mr. James
F. Oates, Jr., Chairman and Chief Executive
Officer, The Peoples Gas Light and Coke
Company, Chicago, lllinois, was elected
Director by the Board of Directors for the term
expiring May 8, 1951.

VOLUME F 1 FFIC AND O} N G ERAGES
ITEM 1948 1947 1946 1945 1944
REVENUE NET TON MILES (1000's). ......ovuun.n.. 16,399,435 16,276,479 14,769,179 17,836,467 = 19,586,780
PASSENGERS CARRIED ONE MILE (1000's).......... 542,792 630,362 869,967 1,305,138 1,258,930
REVENUE PER NET TON MILE (cents)........uuuu... 1.140 1.013 932 922 .878
REVENUE PER PASSENGER MILE (cents)............. 2.331 2.076 1.837 1.600 1.653
' TRAIN LOAD—NET TONS ALL FREIGHT............ 1,345 1,284 1,216 1,352 1,359
NET TON MILES PER TRAIN HOUR................ 21,072 19,991 18,652 20,879 20,586
FREIGHT LOCOMOTIVE MILES PER LOCOMOTIVE DAY 84.4 89.8 82.1 90.8 98.1 |
FREIGHT CAR MILES PER CAR DAY........ouunn.. 48.6 48.5 47.3 55.5 54.6
GROSS TON MILES PER TON OF FUEL............ 18,068 17,532 17,324 18,281 18,246
NET TON MILES PER CAR DAY......covvunnnnnn. 1,092 1,074 996 1,281 1,302
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CLERICAL

6 and 7. Key punch and tabulating machines
producing 2,000,000 cards per month ex-
pedite clerical work. An entire floor in
General Office Building is occupied by

mechanized clerical forces.

| ey o NLE RET

MAINTENANCE OF

. Pumping in cement to pe
cure soft roadbed.

2. Car wheel lubricators red
wear on curves.
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3. Tie saw permits rapid remos
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MAINTENANCE OF EQUIPMENT

4. New modern Diesel repair shop at night.

5. $100,000 boring, milling and drilling machine.
Reduces time machining locomotive cylinder from
224 to 70 hours. Well adapted for Diesel work.

86 Diesel locomotives lower

WAY yard service costs.
‘manently
uce rail B EAT NORTHERY |
> ‘,n) S .
3
val of old
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of passenger frain miles made
-onomical Diesel locomotives.

Diesel freight locomotives cut down
effect of mountain grades.

TRANSPORTATION

8. Motor trucks reduce more ex-
pensive local freight train
service.

9. Pallets, lift and tow trucks save
at freight houses.



GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT—1941 to 1948
1948 1947 | 1946 | 1945 | 1944 | 1943 | 1942 | 1941
Average mileage of road operated....... 8 333.53 7,8;332'74 B 8,332.33 78,364.780 8,3?27.03‘ 8,209.5? 8,094.73 8, 071. 53
1. OPERATING INCOME. | | ‘
RAILWAY OPERATING REVENUES |
Freight.coceecoceecscencenccces $186,907,685/$164,906,331$137,660,549 $164,379,347 $171,957,001 $166,429,112 $143,264,055 $110,505,561
POSSENTOr v convinsncs osonvesos 12,650,404 13,089,446 15,985,382 20,887,002 20,816,206 18,853,552 9,182,732 4,866,328
Ml ossnsmassussscs o o oesses 6,245,111 5,515,840 3,981,226 3,658,526 3,768,714| 3,890,653 3,458,225 3,298,849
EXPREIS: somowammons s o vs sewiasive 2,528,611 2,711,064 3,018,796 3,471,124 3,399,586 2,883,274 2,020,939 1,105,241
Switching.coceeescrcccscencnnce 1,500,529 1,372,197 1,249,383 1,448,941 1,278,001 1,265,825 1,111,415 905,967
Other transportation........ouuus 452,603 370,511 478,070 747,494 698,025 579,795 403,519 224,598
Incidental..oovvinrennnnennnnnns 6,389,049 5,845,754 5,060,440 5,936,849 6,083,114 6,536,930 5,707,485 4,267,612
Joint facility—net......... .00 Dr.—331,909|Dr.— 59,292 Dr.— 65,361 Dr.— 404,779 Dr.— 342,852 Crf— 134,285 9':, 57,661 Dr— 129,273
Total railway oper. revenves....| 216,342,083 193,751,851 167,368,485 200,1 24,504 297,657,795 200,573,426 l 65,206, 031 1 25 044, 883
RAILWAY OPERATING EXPENSES
Maintenance of way and struct....| 37,172,965 32,093,800 29,077,024 39,444,398 33,078,700 28,616,041 18,801,376 16,628,547
Maintenance of equipment........ 34,059,270, 31,196,663 29,690,375 50,547,917 35,443,596 35,530,748 26,300,208 21,236,550
Trafficecececeesassccscssssssans 3,951,558 3,729,221 3,541,538 2,878,029 2,186,816 3,176,345 2,509,275 2,492,003
Transportation—rail line.......... 79,726,996 69,550,264 61,321,193 60,904,897 56,180,890 49,779,649 41,672,967 34,862,432
Miscellaneous operations. . ....... 2,530,783 2,745,813 2,352,457 2,276,567 2,346,377 2,487,472 1,506,469 1,001,720
GENBEali e o5 50 s venmmemensis o 4,720,976 4,173,234 3.775.259 3,462,624 3,359,081 3,181,612 2,528,181 2,317,214
Transportation ToF InVest—Cri.c e o|omiss e s senaplos ssummmvennas s s suvmenen|esssss sesweslemres cosssmifossaseses sve|swsmesesies 215,100
Total railway oper. expenses. . .| 162,1 62,548 143,488,995 1 29,757,81‘6 159,514,432 1 32,5?5,460 122,771,867 93 318, 476 78 323 366
Net revenue from railway oper.. 54,]79,53§ 50,262,856 37,610,639 40,610,072 ) 75,062,335 77 801 559 7 ,887, 555 46 721 5]7
RAILWAY TAX ACCRUALS |
V.S, INCOM®. ¢ s s svnssvovnsessns 6,555,124 6,997,997 Cr—3,127,298 Cr—1,825,882 25,913,692 35,183,235 18,845,802 6,052,829
Payroll. .. covivirnnnnnncenannn 5,576,274 7,498,556 5,201,251 4,891,520 4,854,908 4,420,448 3,382,621 2,845,229
Allother...cccoveerecsessccsee 11,887,380 9,990,023 8,894,820 8,281 ,86§ 9,232,658 8,8571387 - 8,498,917 . 7,968,965
Total railway tax accruals...... 24,018,778 24,48q,526 10,968,773 11,347,504 740,001 ,258 774§,4ﬁ| ,070 ) 30,727,340 77176,867,023
Uncollectible railway revenues. .....lioeeeieeeneeieiarennnnae]oosssncecannfonnaaccaseesfossansnnnnnelonsssssssceefiiennnecannafoscncannnans
Railway operating income...... 30,160,757 25,776,280 26,641,866 29,262,568 35 061,077 29,340,489 41 160,21 5 29 854,494
Equipment rents—Net debit......... 2,361,066 1,433,400 1,068,583 364,887 1,653,386 390,019 1,359,935 1,223,884
Joint facility rent—Net debit........ 599,850 527,150 I 532,649 B 518,246 ) 439,071 3.87,503 e 73575 204 ) 629,075
NET RAILWAY OPER. INCOME..| 27,199,841 23815730 25,040,634 28,379,435 32,968,620 28,562,967 39,445076 28,001,535
2. OTHER INCOME.
Revs. from miscellaneous operations. .|.....vvvuinee|ennnnrnnnnas 224,183 361,355 836,889 754,326 664,165 345,718
Income from lease of road and equip. 66,835 59,010 528 22,832 60,775 103,199 105,014 120,311
Miscellaneous rent income. ......... 326,562 329,559 355,944 374,961 351,520 376,528 403,144 420,101
Miscellaneous nonoper. phys. prop. .. 318,076 295,949 286,446 243,853 333,004 340,536 239,890 229,785
Separately oper. prop-—Profltsc sl sssnmanmsns|ssciomioonssnfassvossesses|sovmsswmasis|iesmranasses|ssssssmsmnles oo scspsmee|seiss svnansies
Dividend income......oovueuuennnn 6,292,261 5,705,684 5,909,272 5,292,975 2,794,819 3,146,776 2,984,686 2,308,934
Income from funded securities. ...... 1,016,980 252,155 275,497 140,496 87,514 85,471 73,787 65,951
Income from unfunded sec. and accts. 231,628 43,296 588,622 129,348 218,097 132,402 40,583 49,190
Release of premiums on funded debt . |............/...oivvunnnn 7,394 20,951 0,293 ;v snosniessul s 5 s vemmenpm)es e wevenenes
Miscellaneous income . . .o vvvvvnennn 88,628 87,423 86,199 87,920 358,152 L, 122,017 L 81,609 86,260
Total other income............ 8,340,9@ 6,773,076 7,734,9375 6,674,691 5,047,063 5,061,255 475792 878 3,626,250
Total income.....covvvnnnnnn 35,540,811 30,588,80§ 32,774,719 3§,05{,|726 38,01 5,683 _33,624,222 T 44 ,037, 954 31 627 785
3. MISCELLANEOUS DEDUCT'NS FROM INC.
Expenses of miscellaneous oper......[...coivuuieifinnnneennnnn 213,463 339,196 790,838 708,523 619,782 323,419
Taxes on miscellaneous Oper. Prop. . |c.eeeeeeseesloeneennnnns 10,720 22,159 46,051 45,802 44,383 21,515
Miscellaneous rents. ... covvvennnnn. 31,995 50,303 85,713 75117 80,861 75,515 75,619 74,801
Miscellaneous tax accruals.......... 237,572 194,636 167,133 156,557 157,912 231,247 180,889 125,439
Separately operated prop.—Loss.... 138,917 107,956 85,514 79,810 157,584 226,514 85, 135‘ 114,431
Miscellaneous income charges. ...... 44,667 41,706 85,887 287,425 466,193 =" 2?2,?01 o 267, 129 267,101
Total miscellaneous deductions. .. 453,151 394,601 648,430 960,264 1,699,439 |,527,502‘; 1,272,937\ ¥926,70§
Inc. available for fixed charges..| 35,087,660 30,194,205 32,126,289 34,093,862 3@,3] 6,244 : 32,096,7720‘ 42,165,0] 7% B 30,70] ,07?
4. FIXED CHARGES. |
Rent for leased roads and equipment. 96,756 81,647 51,028 58,513 28,771 19,970 19,794 24,889
Interest on funded debt—fixed interest 7,338,976 7,444,551 8,120,262 9,843,989 12,862,604 12,477,361 13,283,890 13,484,625
Interest on unfunded debt.......... 4,277 89,025 436,513 16,816 27,903 8,829 407,312 406,406
Amort. of discount on funded debt. .. 80,263 80,282 61,485 16,958 .0n v 6 0evomss  12fiieiiiianes]s seesienias
Total fixed charges. . ......... 7,520,272 7,695,505 8,669,288 9,936,272 1 2, 91 9,278 12 ,506, 172\ 13,710,996/ 13,915,920
NET INCOME (or Deficit)...... $27,567,3ﬁa $ 22,498,700 $7273,457,00| $ 24 157,590 $ 23 396,966 $ 19, 590 548| S 29 054 021 | $ 16 785, 159
NO. OF TIMES FIXED CHGS. EARNED 4.67 3.92 3.71 3.43 2.81 2.57 3.12 221
RATIO OF OPER. EXP. TO REVS.—% 75.0 741 775 797 63.9 | 61.2 56.5 62.6
RATIO OF TRANSP.EXP.TOREVS.—%| 369 359 | 366 304 27.1 | 248 252 27.9
5. DISPOSTION OF NET INCOME. ‘ f
Inc. appl. to sink. and other res. funds.|$ 1,375,000($ 1,375,000$ 1,375,000% 1,000,000 $% 250,000 $ 250,000‘$ 250,000 $ 259,899
Dividend appropriafions of MCOme: sl s s sssssvsisrsssanssnese|ssvnsasssrns|sssssvsovsinlswsssssnsnmn|rrsnssospsiifevenessssvia|ssavoriessss
Inc. approp. for invest. in phys. Prop.l...caceeccosfocccccssnssc]|ossscsssosos|ssssnssssssilosscssssssss|escosssssses 1,250 15,000
Miscellaneous approp. of income. . . .| vuivnennafiinnunnnnennonnns teeeaes E 9,279 4,109 26 372 iiiieinnnn .
Total appropriations of income..| 1,375,000 1,375000  1,375000 1,009,279 254,109 250,026 251,622 274,899
Income bal. transf. to Profit & Loss &S,} 92,388/ 21,1 23,7001 22 082,001 ‘ 23 148 31 1 23 142 857 19 340 522\ 28 802 399‘ 16,510,260
6. PROFIT AND LOSS. ‘ ‘ {
Profit and loss, January T........... 135,476,616 124,407,792 118,589,203 114,094,613 106,516,915 %115,503,414/ 115,401,668 105,857,099
Add: Credits to profit and loss....... 26,652,358| 21,465,697 23,666,009 23,264,489 23,393,891 ‘ 19,686 665‘ 29,277,842 17,219,055
Deduct: Debits to profit and loss. . ... 11,379,559| 10,396,873 17,847,420/ 18,769,899 15,816,193 28,673,164 27,907,767 7,674,486
Profit and loss, December 31........ 150,749,415 135,476 qlé 1724} 4077779? J 18,589,203 114 024 6] 3| 106,516,91 5‘ 1 16 771,743 7]] 75747(7)1 668
7. DIVIDENDS DECLARED. 10,823,927 9 277, 647 | 9 277, 637 9,255,7491 5,008,32& 4 997 798‘ 4 997, 795 4 997 790
Aggregate net income of subsidiaries in : i ‘
which the Company holds directly or | ‘
indirectly a majority of the outstanding \
capital stock, not included above: Net
Income (or Deficit). ........oouuuun $ 154,060 % 534,239 $ 142,793 $ 418,802 $ 792,722 % 204,688 $ 539,443 $ 206,077
*Revised to conform with changes in Interstate C ce Cc accounting classification.
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INCOME ACCOUNT—-1933 to 1940
1940 1939 | 1938 | 1937 - 1936 ' 1935 1934 1933 -
Average mileage of road operated....... 8,068.72 8,071.68 8,071.54 8,087.49  8,188.15 8,278.28 8,344.39 | 8,445.12
1. OPERATING INCOME. [ | .
RAILWAY OPERATING REVENUES [ [
Freight..oveiiiineinnnnnennns $89,164,630 ($80,001,678 $68,544,001 $81,560,214 $77,150,514 $70,211,977 $60,348,273 $52,673,934
POsSONgOre oo s ovevunaavensssnes 4,225,019 4,350,621 4,544,458 ‘ 5,081,691 | 4,977,601 4,416,108 4,220,571 | 3,759,187
Mallissase s s s wnamomemsnoss ¢ o8 2,862,642 2,783,864 2,734,684 | 2,797,474 2,719,087 2,592,247 2,612,588 @ 2,626,891
EXDIO8Es e o v v sovaneoweanion 6 are 1,039,827 1,037,877 866,567 923,423 965,414 | 939,960 879,234 | 673,704
SWIChING 556 s s savimsvanimess i s 5o 776,226 631,451 580,821 | 710,286 636,179 506,098 460,974 ; 415,670
Other transportation.........o... 212,342 220,952 189,955 396,398 291,394 319,343 278,170 | 271,178
Incidentalccsesmeisiasiwonsd s ves 3,460,498 2,767,503 1,963,103 3,450,360 2,862,617 2,206,630 | 1,950,567 1,543,912
Joint facility—net............... Cr— 1,962 Dr.— 10,573 |Dr.— 208,058 Cr.— 22,446 Cr.— 22,299 |Dr— 3,505 Cr— 2,500 Dr.— 40,585
Total railway oper. revenves....101,743,146 | 91,783,373 | 79,215,531 ‘ 94,942,292 | 89,625,105 | 81,188,858 ‘ 70,752,877 61{‘7723189L
RAILWAY OPERATING EXPENSES [
Maintenance of way and struct....| 13,230,789 | 11,259,128 8,652,584 | 10,247,812 8,660,007 6,994,058 8,368,883 5,335,607
Maintenance of equipment........ 17,436,498 | 15,431,415 | 13,257,006 @ 14,927,846 @ 13,623,780 | 12,630,006 ‘ 11,846,694 | 10,961,690
TeafiC s cdiin 5 65 s straemde Bng 2,359,067 2,276,335 2,254,863 2,282,051 2,152,655 2,029,222 | 1,899,765 @ 1,864,188
Transportation—rail line.......... 30,034,420 | 28,501,753 | 27,296,664 | 30,709,734 | 29,098,139 | 25,801,313 23,032,746 20,434,097
Miscellaneous operations. ........ 836,991 859,003 867,528 921,402 844,366 753,248 | 740,835 563,524
General. cuoass s spvassmnme sesse 2,161,732 2,284,773 2,246,750 2,380,052 2,556,346 1,908,037 ‘ 2,778,343 | 2,429,557
Transportation for invest—Cr..... 157,7247 149,737 | 58,287 | - 91,174 | 54,571 ‘ 54,670 | 57,086 437,4394
Total railway oper. expenses. . .| 65,901,723 | 60,462,670 | 54,517,108 | 61,377,723 | 56,880,722 | 50,061,214 ‘ 48,610,180 41,545,234_
Net revenue from railway oper..| 35,841,423 | 31,320,703 | 24,698,423 | 33,564,569 | 32,744,383 !73717,1 27,644 | 22,142,697 20,378,667
RAILWAY TAX ACCRUALS ‘ ‘
UL/S. INCOMBs v o sisninwnnicnsnnscss 2,953,761 1,869,999 | 68,672 | 206,462 430,862 350,000 |Cr—411,947 |............
Payrolls o ¢ vs o enmmensismns s oles 2,330,983 1,623,625 987,427 | 772,483 1,295,887 |.icevenecnnefoenncarenane|oosnnnnnannn
All 6th&rsie o § s sawisisvsmimmens s aed 6,988,462 | 6,627,845 7,308,135 | 7,446,218 6,115,777 ! 5,866,821 | 6,593,058 6,660,944
Total railway tax accruals...... 12,273,206 | 10,121,469 8,364,234 | 8,425,163 7,842,526 | 6,216,821 \ 6,181,111 6,660,944
Uncollectible railway revenues. .....|[....oueueueufonenennn.... T P — ‘ 9,257 | 10,528 | 7,213
Railway operating income...... 23,568,217 | 21,199,234 | 16,334,189 | 25,139,406 | 24,901,857 | 24,901,566 | 15,951,058 | 13,710,510
Equipment rents—Net debit......... 1,361,148 1,314,181 1,479,331 | 965,016 889,029 | 997,612 ‘ 1,381,666 1,301,953
Joint facility rent—Net debit........ 400,005 300,458 375,582 | 404,982 ‘ 453,257 | 420,100 | 467,742 598,330
NET RAILWAY OPER. INCOME.. 21,807,064 | 19,584,595 | 14,479,276 | 23,769,408 | 23,559,571 ‘ 23,483,854 | 14,101,650 | 11,8 10,227
2. OTHER INCOME. j ‘ !
Revs. from miscellaneous 0perations...leeews o o o s wsinlss o o swssmmmalswess s swswes|oemims oo s 50 |awaosmmmes s §|s s samannsnmalis 5555 ssmsilveeass 5055 e
Income from lease of road and equip. 121,871 138,374 142,530 142,677 133,414 | 313 | 3,940 ‘ 313
Miscellaneous rent income. ......... 361,958 333,822 324,081 327,800 401,134 | 388,691 | 477,269 ‘ 574,603
Miscellaneous nonoper. phys. prop. .. 225,183 215,477 209,488 | 168,097 176,668 177,606 174,425 159,323
Separately oper. prop.—Profit.. ...l e 45878 |cconesosnnes ABIVE |unsn s evunmpnis 4,178
Dividend income.......ccovvununn. 2,318,489 2,645,934 2,205,150 1,982,889 3,882,151 ‘ 1,954,999 | 2,922,223 3,349,378
Income from funded securities. ...... 95,653 637,272 534,637 396,348 | 238,755 958,176 | 775,222 464,732
Income from unfunded sec. and accts. 10,568 65,020 3,841 11,231 5716 ‘ 12,373 | 174,576 40,114
Release of premiums on ‘funded debt.|.couwwss s oafinsss svvmmalomsnsssssisslsmsnmensses o|sososvsocsses L6038 hcovgehb o | b ioanse sraresioecn |B15L 8RB imusre sisrae
Miscellaneous income. .. ..vvunvn... 84,417 91,749 154,987 | 165,465 | 211,331 | 275835 310,523 | 294,531
Total other income............ 3,218,139 4,127,648 3,574,714 3,240,382 | 5,049,169 3,816,309 4,838,178 4,887,172
Total INCom®. s s o e v sniasvsnsss 125,025,203 | 23,712,243 18,053,990 | 27,009,790 @ 28,608,740 | 27,300,163 18,939,828 16,697,399
3. MISCELLANEOUS DEDUCT'NS FROM INC. [ ‘
Expenses of miscellaneous oper......lu..ueeueeunulevnennennnnn Loesmmss s osslomsssamesss i saaammasmmill mis s s isinanheiss da i s m s saTs o
Taxes on miscellaneous oper. prop...f..eeeeeeunen]inenneennnns L1555 5 58| SR | 33833 5 aybusindl | . miiiechsmgorelskessie’e,she Simi ek ]orerasarmciarn £ shara
Miscellaneous rents. ... .oovvvvnnn.. 77,301 74,731 75,331 75,050 75172 77,304 79,978 58,898
Miscellaneous tax accruals.......... 96,031 82,751 70,836 68,019 74,050 70,124 71,018 70,298
Separately operated prop.—Lloss.... 158,143 466,918 652,464 503,538 541,191 440,552 1,995 76,348
Miscellaneous income charges. ...... 273,406 ) _I 8§,648 269,435 250,299 B 7246,805 244,096 289,1752 ) 2178,3554
Total miscellaneous deductions. .. 604,881 810,048 1,068,066 896,906 937,218 | 832,076 442,143 423,899
Inc. available for fixed charges..| 24,420,322 | 22,902,1 95 | 16,985,924 | 26,112,884 | 27,671,522 | 26,468,087 | 18,497,685 | 16,273,500
4. FIXED CHARGES. \ :
Rent for leased roads and equipment. 24,928 23,539 | 30,835 25,530 3,495 1,176 | 18,186 100
Interest on funded debt—fixed interest| 13,722,692 | 14,032,595 | 14,121,823 | 15,571,487 | 17,298,166 | 18,755,665 ; 18,816,884 | 18,965,541
Interest on unfunded debt.......... 464,508 159,636 120,706 18,361 39,833 141,900 302,889 110,928
Amort. of discount on funded debt. ..|.....coouii]inriii i i 407,586 | 426,042 | 429,486 ‘ 434,206 384,691
Total fixed charges. .......... 14,212,128 | 14,215,770 14,273,364 | 16,022,964 }717,767,536 | 19,328,227 | 19,572,165 | 19,461,260
NET INCOME (or Deficit). . .... $10,208,194 |$ 8,686,425 |$ 2,712,560 |$1 0,089,920 i$79,993,986 $ 7,139,860 !$ 1,074,480 $ 3,187,760
NO. OF TIMES FIXED CHGS. EARNED 1.72 1.61 | L19 1.63 1.56 1.37 i .95 .84
RATIO OF OPER. EXP. TO REVS.—9 64.8 65.9 | 68.8 64.6 | 63.5 ; 61.7 68.7 67.1
RATIO OF TRANSP. EXP.TO REVS.—Y 29.5 31.1 1ﬁ77 34.5 - 323 ‘ 325 | 31.8 ‘ 32.6 33.0
5. DISPOSTION OF NET INCOME [ | ‘
Inc. appl. to sink. and other res. funds.|$ 263,063 |$ 263,000 '$ 13,804 $ 15,067 |$ 15,439 '$ 14,993 |$ 14,827 |$ 14,270
Dividend appropriations of income...|...uviieeeeifinnnnennliiinnnnnn. 997788 |0 o swovnusimeis]oseesensmasslusmessvevamsolssssswsnss e
Inc. approp. for invest. in phys. prop. 15,000 15,000 ‘ 15,000 | 15,000 15,000 15,000 15,000 |oesvamsssies
Miscellaneous approp. of income. .. .|............|. SERREE R R R R R R R R R R R R R R lersisas s s 660 :} 123,528
Total appropriations of income. . 278,063 278,000 ‘ 77728,804”} ”5,027,8557‘7 307,43797 B 729,9937 29,827 ‘7 ) 131,79_8_
Income bal. transf. to Profit & Loss 9,930,131 | 8,408,425 2,683,756 | 5,062,065 | 9,873,547 7,109,867 1,104,307 | 3,325,558
6. PROFIT AND LOSS. [ 1
Profit and loss, Janvary 1........... 106,281,950 | 98,853,566 | 90,835,358 (106,586,171 (102,731,957 102,202,449 104,655,903 109,307,501
Add: Credits to profit and loss....... 10,584,143 8,565,003 | 34,492,004 5,527,901 | 10,270,045 7,364,108 | 281,740 286,615
Deduct: Debits to profit and loss. . ... 11,008,994 1,136,619 | 26,473,796 | 21,278,714 6,415,831 | 6,834,600 ‘ 2,735,194 4,938,213
Profit and loss, December 31..... ...[105,857,099 (106,281,950 | 98,853,566 | 90,835,358 (106,586,171 :qu2,731,957_ 102,202,449 |104,655,903
7. DIVIDENDS DECLARED. 1,249,448 |ooiiiiiensai ‘ ............ A,997.788 |issacisinesin 565 55 a-eimiennneze ‘ ........................
Aggregate net income of subsidiaries in| B ‘ o = [
which the Company holds directly or l
indirectly a majority of the outstanding ‘ ‘ |
capital stock, not included above: Net | |
Income (or Deficit)................ $ 155180 |$ 2,110 |$ 411,932 '$ 420,633 |$ 237,140 $ 64,460 \S 561,618 $ 16,911
| | | |




GREAT NORTHERN RAILWAY COMPANY
GENERAL BALANCE SHEET—ASSETS

DECEMBER 31, 1948 AND 1947
W‘
December 31, December 31,
ASSETS 1948 1947 INCREASE DECREASE
INVESTMENTS
Road and equipment property

ROCU viredrez0inio s o o raceisinsrarsimibions o o a ore SisloeBidks s 6.5 ssovasboimmasio s a $477,527,025 $470,166,507 $§ 7360518 |vevinsssssvaaos

EQUIpMent. o « youmurriessane s s simre siessorensiosna s o bacemdosisionees e 190,451,066 182,367,974 8,083,092 |sessaiisaasanion

General expenditures. ......oouvrienenrnenenensnsnnnennannnn 6,899,126 6,901,385 |.xssssunssisina $ B 2,219

TRl sinmaammiamesss L EIIOBEHDR § o RBSURSeORBES & § 674,877,217 659,435,826 15441391 .. .oiiiiiin..
Improvements on leased property......oovivieiiiiniiiannaneneans 452,918 454,608 |ionmwsassssseone 1,690
Acquisition adjustment—Cr.. . .. . iiiiiii it i i i 6,212,305 6. AN2.308 |sivamines snssnamalsommesss s sawmse
Donations and grants—Cr......uiuieriniineennennnenensnsennans 3,861,251 3,826,520 AT IN lsssiiisssnsawesn

Total investment in transportation property.........cvvveuenns 665,256,579 649,851,609 15404970 | .vivinvnnnnnn
Accrued depreciationr—Road—Cr....:ssssesssssisnsssnnsssssssss 20,521,110 17,807,367 2,713,743 leeeeeeeneaennns
Accrued depreciation—Equipment—Cr........coiiiiiiinnninenenn, 76,787,754 74,643,103 NARO0Y |sss crenmmmesise
Accrued amortization of defense projects—Road—Cr............... 7,038,182 7089742 s 5.0 snmmmsss 21,560
Accrued amortization of defense projects—Equipment—Cr.. .. ....... 47,061,428 46,304,645 756,783 |..ciiiiiiinnnnn
Investment in transportation property less recorded depreciation and [ | [

LT e T O T T T 513,848,105 504,036,752 OIBAN353 |rumrsswenengesn
Capital and other reserve funds. . .o vviiiiinnnnnnnnnnnannnnns l2,732,7523 12,523 12,720,000 | s wwmaressenanse
Miscellaneous physical property....c.ciiiiiiiiiiiiiinnenanns 12,879,593 13451389 levsecnvoossios 571,796
Accrued depreciation—Miscellaneous physical property—Cr.......... 227,741 227,741 | ciiiiiiieiiini]iiiitiiiiannans
Miscellaneous physical property less recorded depreciation. . ........ 12,651,852 ¥3,323,648 |....csnss55000s 571,796
Investments in affiliated companies (Page 30):

SHOCkS s wie: s'swmaineivnn oo aieoiaeniviee s oo oisleieseaedlalols[o]oT sl messiere 141,389,477 TBYBBAUAZT || « o woisoiessfaisntib || s stngmmssimen s s &

BONds c.oncmmmaannve s oo seusmmiemise § ek ee e o) e wieeay 26,508,601 26,508,601 ... onwsevnnsesdlsssasmmadods i

AV BHREE 5 & 3)0i0saime 68 00000 0816085508 54 @ SSRGS B 58 86 s bIaah s 5,383,025 4,584,727 798,298 ....iiiiiiinnn .

Totales somsieiia s sauanEaaneees s SeuEREaRse v o suessse 173,281,103 172,482,805 798,298 |..cciiniiininnn
Other investments (Page 30):

SEOLKS sis-osiaieve0 670 w108 wiaraiiatarersre s arerererovera s aTolollola; Tele o Tose ol o0 8106 2,307,868 2,297,743 VOV 28 [svmasiosmamie as
Bofdicussmsases snesmamssows s ee s oo wsswases o yveseeiienile 548,413 548,000 B [le:8:310i00 orotct s @ 588
AV OHNBE 16 506150500 «18701408 60T BT 67 STETS S RSSO 676, 8RO NS0 e 4,000,282 3,925,961 B 74,321 |.ieiiiiiininnn
Totalia snuims oo s s vaaEREEHIs s o CRBIDFEHRIE. S S eTaeemie 6,856,563 6,771,704 84,859 leavesessnssvven
Deduct—Reserve for adjustment of investment in securities. . ......... 6,374,482 G 3TRABL |10 0 erereromivivioie ool sioimiasiesie s.a 5.4
Total INVestMEntS. .ccoens s s sunusnssramses susnessesvsses 712,995,664 690,152,950 22,842,714 | ceiiiininnnn.

CURRENT ASSETS
BBl cane waversniecarssamsni o eimi oterer o Sitesasionbions boTn v TN & S Ramaiss S RIRT SR 37,993,634 38,622,824 |..enscwmnvoanos 629,190
Temporary cash investments and special deposits........covvuivnunnn. 12,220,530 13,673,486 |....cccvnnnenan 1,452,956
Loans and bills receivable . . ...t ii ittt it e 155,754 182,667 |vvvvrrennnnnnnn 26,913
Traffic and car-service balances—Dr.......ccotiiieiraeersoesetoeees sosenonnssnsans 38,939 lsiovnmimiissns swin) 38,939
Net balance receivable from agents and conductors. .....ovvuvunn.. 2,094,198 1,957,989 136,209 |sswamiies s nwmos
Miscellaneous accounts receivable. ....o.vviiiiiiininnnnannnan, 7,612,318 10,531,501 o cnamions s samis 2,919,183
Material and supplies. ...uuuininiiinnnrnrnunennnenenoennnnns 27,394,480 25,181,483 2212097 livissssisnsnwe
Interest and dividends receivable. ......coviiiiiiiiiiiiiiiiiiea.. 137,834 59,939 77895 |iiiiiiiiiniaas
Acciviad aecounts receiVable . s « « vaaisieisisisinsson o swanaEEswenesses 2,865,402 3029450 |senevwads o v amm 664,049
Oher current sselts suaninws s.d & § SVENEEOGEHH6S § ¢ Golivoeswee s es s 140,822 | 144.907 |omissisis & soma - 4,085

Totol Covrant OstMls. o o & & s.04p s TRSERERS 5§ 4 & RAHNTH ST d 6055 5 90,614,972 93923188 |uvoermsonassnni 3,308,214

|

DEFERRED ASSETS |
Wotking fund ddVENCBE i vive o s s s vamomvemieses s o snubssmesmesss s 44,782 | A9 AI2! |ioiswnwmun vors s 4,650
Other deferved G3a8H: i vawiis sassnupuEress 5§ »sTORCREEES 5 0.5 7,044,780 896,930 6,1 47,859 ceeiaesiiiiaaes

Total'deferred Gelss .. csnsnmmmeicana s oy nEPwIRoR G § 3 7,089,562 946,362 | 6,143,200 |........ eaeees

UNADJUSTED DEBITS
PIOPUYIMONIE: o o vivsvoaavancs i s vesmammeenEad s ¢ s ssamasesiessssss 382,202 229,183 153,019 |oesaman s s oo
Discount.on funded débtiic.:: cisumsiassomess s s eosamasamesssssos 2,944,628 2,947,081 lisiwawes s s s 2,413
Other unadijusted debits.......covviiiieniiiiiiienecnsnnnneenns 4815921 3,860,630 | 955291 |........ PRREREE

Total unadjusted debits. . oo vveinvnrnrnnninenrnnnnnnnann 8,142,751 ) 7,036,85477 L _1,1 05,897 |evvviiiinnnnnns

Grand 1ol cosawn evs ssameemnssinss s oueenisisEsERE ST $818,842,949 $792,059,352 § 26.783,597 |ucoinsvsesemnnnes

|
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ANNUAL REPORT FOR 1948

GENERAL BALANCE SHEET—LIABILITIES
DECEMBER 31, 1948 AND 1947

December 31, December 31, ‘ INCREASE DECREASE

LIABILITIES 1948 1947
STOCK ‘
Capital stock—Book liability.: « s vssssvivicessissssessssnsissassa $274,028,150 $274,028,150 |5:siisinanaiines|nsssssmseosmoee
Less—Held by or for the Company......cvviivnivuienrnennnnnnnnns 1,189,600 | 1,189,600 |..ccccvnneccens/onenannnnnaanns
TONalistOCK . o o0i0i0eioaiarsinalogy. oo ererecaismmisnnigninrels piswsrawaazeass e o 272,838,550 272838550 v e evnvommnisonle vvspevminesmms
Number of shares outstanding. . v .ovvviiiiiinninneennnnnnnns 3,092,551 3,092,549 2 |sss sewsnesmsnn .
LONG TERM DEBT ‘Dec. 31,1948  Dec. 31, 1947
Funded debt unmatured............... $298,826,115 $286,034,821
Less—Held by or for the Company.... 50,474,000 50,474,000
Actually outstanding. . .ocvvvnuennn $248,352,115 $235,560,821
Great Northern Railway Company—
General Mortgage Gold Bonds
Series B, 5%29, January 1, 1952, . . o iviiiiiiiiiiiiininaa 12,000,900 12,084,900 |..vvvvnninnnnns $ 84,000
Series (C, 590, Janwony 1, 1973 « s viunwnwnas s » o sessnenmsvsss s o 14,154,900 14,154,900 | ¢os s oo vewommnm|s « « 3w oemaes s
Series D, 414950, July: 1; 1976 conacssvumes s s s s ssdmaiomieesesss s 14,508,000 14,508,000 |lswos s s suimawwnas|s o o wsriiaiosmneess
Series N, 3%8%, January 1,1990. . .ccveverensancenocanonnes 37,500,000 37,500,000 [l « o siwareisieimmeinie|s s & o5 amimsiinnes
Series O, 3% %, January 1, 2000, ....0vuueniiiienennnnnnnns 37,500,000 37:500,000 545 s s sasammaman|ain vasasemeises
Series P, 2% %, January 1, 1982. . .. ccvveericecssonccoscasns 40,000,000 40,000,000 [+553 s sismesioiocasessocenessesens
Series Q, 2%, January 1, 2010, ..o vvviiininneeeennnnnnnnn 35,000,000 35,000,000 |.c.ccevecenecnc]oscnccncannnans
Series R, 2149, January 1, 1961 ..cunnvisiness s e siosmsnasessee | 25,000,000 | 25,000,000 |+s:e ¢ s woonansessss ssvommsinmies
Equipment Obligations [ |
Equipment Trust of 1948—2%3 9 serially to Sept. 1,1963....... ‘ 12720000 |visionnssssenmis $ 12:720,000 |:iwi:5500050mm0
Notes evidencing conditional sale contracts (Page 27)........... 19,968,315 19,813,021 155294 | .....oiiinnn.
Total long-term debt.......cvuiiiiiiiiiininnnnnnnnnnnnnnns 248,352,115 235,560,821 12,790,298 |inssevsonsuseen
Totol ‘capital Habililties. s « s s « vssawansons ves o sommmssenmsss 521,190,665 508,399,371 12,791,298 |ansioossnmisin
‘ —
CURRENT LIABILITIES ‘
Traffic and car-service balances—Cr.....vvviiniiiiniinninnnnnnnns 64,222 |.cioosaoacanins 64,222 | ...
Audited accounts and wages payable. . . ..ot it 12,281,623 11,405,386 876,237 |vaveessanssvnws
Miscellaneous accounts payable.......oiiiiiininiirninennennnnnnn 3,986,585 13,990,700 |eosvoeoeeieness 10,004,115
Interast matured unpalt. oo asemes s s s vanmpmsENES s v RO BmES TS 3,533,791 3,547,199 |uwesoorvnasomen 13,408
Dividends maturaid unpaidicesmnins oo o o 6 aemaseeaess s s s e semeieesaong s e 310,507 288,836 2LLGT |sawsssnswsninmmis
Unmatured interest accrved: cccvisesaiinisissivesssassansnassesss 114,936 16,172 P8T64 |vsiirniiisanisne
Accrued SCCovnts PAYABIB. v ovoveneii s srvsva s s ETasn s shbbE e Eee 2,994,203 2,184,711 809,492 ...,
TOX0s GCCrUBd .o cccccrenncocancesssnancassconsansssssssesessanes 24,249,538 22,354,560 1 BRA 978 |cvvooaawnensaws
Other current abilifies. . . oo vttt i st iiieeeenreennnneennnnnennn 998,557 1,334,219 . viiiiiinnnn. 335,662
Totalicurrent lidbilifies. « v s s swosmmemsen os vo g aotanse@aes s 48,533,962 55,121,788 |ouwss s svnvpmanss 6,587,821
DEFERRED LIABILITIES
Other deferred liabilities. . ..oovuiiiiiiiniiiiie ittt iiniinnnnann 365,196 333,558 31,688, |. .« soemenmegss
‘ 2
UNADJUSTED CREDITS
INSUTCIRCS POSOIVESs o « & s voisiovisimises s s s § AuEaOFeoass s s § s aas@eveness 3,773 4,886 lcvissssssavass 1113
Orher inadjvsted cradils .. ; sivsssis s sshnaaaiamnads i s bobeasesiesss 6,407,097 2,748,154 3,658,943 |:iiissiinionsomne
Accrued depreciation—Leased property........coviiiiiiiaiiiiiaaann 52,149 ) 42,736 B PANIY |evonccnnmonnene
Total unadjusted credits. .. ovvvneniininirnennennnnnennnn 6,463,019 2,795,776 3,667,243 ..., .
SURPLUS ; \
Uneamed surplis: s vs . s s ssvimsninessss o saamauammsens ¢ sewieeasme 1,432,948 1,405,180 ZPTEB |wvssssavmnmnni
Earned surplus—Appropriated.......oiiviiiininrnnicneirnnnnnans 90,107,744 88,527,068 1,580,676 |eessivisoscvene
*Earned surplus—Unappropriated—Credit balance (Page 26).......... 150,749,415 135,476,616 V3,272T9P |ees cnvnnpanyns .
Total SUrplUs. «:s v ¢ o s wevesmseins vo v sswsmsessssesssmessie 242,290,107 225,408,864 16,881,243 |....iiiininnnn .
Grand 1ehal e i o0 smesee i sums s e saeeeE Y SRR $818,842,949 $792,059,352 $ 26,783,597 leusssnnanovsnne

*Does not include aggregate net profit and loss credits to December 31, 1948, amounting to $1,135,817 of subsidiaries in which this Company
holds directly or indirectly a majority of the outstanding capital stock.

CONTINGENT LIABILITY
The St. Paul Union Depot Company First and Refunding Mortgage Gold Bonds, Series B, 389, due October 1, 1971 ................ $13,777,000
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GREAT NORTHERN RAILWAY COMPANY

EARNED SURPLUS ACCOUNT—DECEMBER 31, 1948

CREDITS
Credit balance December 31, 1947 . uersscasocccecsceessesesessessseesnssesesssesseesssssssssssesesssesssssesesssss $135,476,616
Credit balance transferred from INCOME..cccovsvssssssnsssssrsssssssesssenesesssssssssscssas $ 26,192,388
Miscellaneous credifs. « seeccssosssasssssssssssssssssssesssssssnssssassssssnsssseseeassss 459,970 $ 26,652,358
DEBITS
Surplus applied to sinking and other reserve funds. ... ..ottt 209,711
Dividend appropriations of sUrplus. . ...cueeueueeettteiiiiiiiiiiiiiiiiiiiiiiiiitiititiiieans 10,823,927
Miscollaneous debils...cccensesssssssssssosnssssesssvansssnssssssssesassesssessessesonsss 345,921 11,379,559
*Net credit for year 1948. ... cccteeeeeereeneeseacsosssctasassossasassssessssssssssssescssssssssssssssasnsses 15,272,799
Credit balance, December 31, 1948, carried to balance sheet. . ... ..o iuuiiiiiiiiiiii ittt ittt riiaaannesnnaannanns $150,749,415

*Does not include net profit and loss debit for the year 1948 amounting to $144,162 of subsidiaries in which this Company holds directly or in-
directly a majority of the outstanding capital stock.

ROAD AND EQUIPMENT PROPERTY—-1948

(INCLUDING IMPROVEMENTS ON LEASED PROPERTY)

NET INCREASE | | | NET INCREASE
it | R
A UNT (AF
ACCOUNT L DEDUCTING | ACCOUNT rOR NEW DEDUCTI(NGTER
PROPERTY COST OF PROPERTY COST OF
PROPERTY | | PROPERTY
RETIRED) [ | RETIRED)
Engineering «ccastocccsocenscvsnee $ 74,103 $ 54,479 ;Shop machinery....cooeveevennnnnnns I $ 358,609 $ 291,465
Land for transportation purposes. ..... 37,575 Cr~ 323,988 Power plant machinery............. & 113,920 111,185
Other right-of-way expenditures....... 640/ Cr— 629
i Total expenditures for road..... slaiee 9,062,175 7,358,828
Gradingie suesisves oo sonessmodeses 637,137 432,719
Tunnels and subways. ....covvvennnen 510,359 510,359||Steam 10cOMOtIVES. « s cvvvoocesesnes 281,811 _
Bridges, trestles and culverts.......... 804,088 656,118(|Other I0COMONVES. « v vvvvvesoncvsaes ‘ 6 043'224 s 6 83;'2;3
Lie_sl ------------------------------ g;;g?g ilgg;; }Freight-train COPS e e e et ennennennnas | 4,776,830 1,809,274
OIS oo v wiwwociowed s drapoassssnes ss ‘ ' Passenger-train cars.......oovvuennann [
Ofthor track matoral. . . «oevessssssos 1,049,556 981,089 ¢ o | S A St
| |
| | Work equipment. . . .ccoveeirnnannns | 400,989 338,227
Ballastssssscwssssssomosmesaressess 497,380 476,450||Miscellaneous equipment. » «:covsssss . ¥
Track laying and SUrfocg . «eswssssss 437,321 379.296 gt s 1 28,560 152338
Fences, snow sheds, and signs......... 39,035 12,143 T " . | [
. otal expenditures for equipment. ... 12,354,269 8,083,092
Station and office buildings........... ‘ 1,387,425 1,151,896 |
Roadway buildings.........eeuensen \ 58,079 56,195 | \
Water stations. . c coceessssosscscecse 85,143 Cr.— 57,915 ‘ |
} | General officers and clerks........... [soseeorennrens Cr.- 148
| | —
Bl SHGHOMES & « o s sciowswsnian oo v anns 221,997 213,107|[1OWs s e eereneenes sesenesnsneiaie I e tee
Shops and engine houses............. | 702,978 656,609 | . |
Wharves and docks. «e.seessssssisss 5,941 2,601 Stationery and printing. . ccvvuivienans srrnrrttaaanan Cr— 11
|ITOX®8s ¢ s vsnivessosanamssssowsseiss|oesesssssensons Cr— 50
Coal and ore wharves.......covevunnn [ 20,499 20,499 ‘ . X i ‘
Telegraph and telephone lines. . . ..... ‘ 84,974 72,238; Interest durmg. construction..c..ccveeea.|ssssscsecncnns Cr~ 1,733
Signals and interlockers. . .....eueues. ‘ 375,822 362,863 Other expenditures—General......... \ .............. Cr~ 177
Power Plants....ceeereseenesasnanns ‘ 7,591 7,591 Total general expenditures. ........ EEETETRRR PR Cr.- 2,219
Power transmission systems............ [ 43,907 41,926 \ [
Miscellaneous structures. .. ..oovevennn 8,6OSi 8,461 ’ |
|
Roadway machines............. soisism 536,795 424,475| Grand total including improvements on
Public improvements—Construction. . ... 151,5811 132,080|| leased property....oeeveveneennns $21,416,444 $15,439,701

Note: Excludes $68,535,717 carried as unassigned investment as of valuation dates, which amount was distributed to primary accounts in 1948,
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ANNUAL

REPORT

OPERATING REVENUES

FOR

1948

INCREASE DECREASE
ACCOUNT 1948 1947 PER pre
i AMOUNT ’ CENT AMOUNT ‘ CENT
$186,907,685 $164,906,331 $22,001,354 13:3  |aemenss s sswwaes]s R )
12,650,404 13,089446 |.ovisvommonsnse|ssosssis $439,042 3.4
50,474 64,167 |avseesiaenios O R 13,693 21.3
59,488 58,993 495 B [eevisesesessewen ‘ ....... .
6,245,111 5,515,840 729,271 13:2 |owaninsi snvmoas borsoioissioce
2,528,611 | 271,068  |yveessmnsoiss el esmmesine 182,453 | 6.7
135,308 46,107 89,201 ; 1935 [asmmmssansmmwns|smmiesmee
207,333 201,244 6,089 810 rsomsssnsnsns ‘ ........
Switchings : s « s s vsivasssea s SRR S eaeE 1,500,529 1,372,197 128,332 94 |ieeieiininnenns [so0eceee
Total rail-line transportation revenve.......... 210,284,943 187,965,389 22,319,554 109 |swomews seassmes]smmmenios
Dinlng and’ bufFet. . c.uieieiviois s siewivinisnnisweiamieis e vsmess [ 1,486,193 V7139  [ews swsewns sissioie| e vavaani 284,946 16.1
Hotel and restaurant........cccuunn. T . i 182,788 195783 |iceiss L 1 [ TS T 12,995 6.6
Station, train, and boat privileges........o0ivienn.. 42,385 AORAY i siiiiiian i) e 4,438 9.5
Pareal TO0M: s o5 i750i865:04 5 § 4505 3000 G000 85 000004 | 13,755 | 14,263 |..viiiiiinnnnns s 'elainanmie 508 3.6
Storage—Freight. .. .oovviiiiniiinnnns sjelsjeiscaissinie 31,291 I 29,754 1,537 82 lswmessevisyesmwelsnsavass
Storage—Baggage. . i iiiiiiitinieianaaa. swaiss 13,910 V5432 |vevwevempmsnssals seventes 1,522 9.9
DEMUrTUG8 . « s-asvsruwimime s bsaesesewsios s ¥s o euease 290,519 2807V  |isssivinssossiolsspedins 35,552 10.9
Telegraph and telephone.......cvvvviinennnnnnnns 181,562 VOBAIR ||a55.0 500005050000 lora oternasere 16,872 8.5
Rents of buildings and other property............... 253,173 241,108 12,065 50 [awwomesieoenmes|sivsvsens
Miscellaneous. . . vovevirnennnsnsnsennscansnnnnns 3,893,473 3,006,947 886,526 295 lcivmrsvrnsnneslavasanes
Total incidental operating revenues........... 6,389,049 5,845,754 543,295 93 [siswswsssowinmos it
Joint facility—Cr.ccvessssenssinsenns e 218,942 332,534 [s4s imssomeniesnia]h asvoens 113,592 34.2
Joint facility—Dr.cccocevecsnaanne SRR 55 e AT 550,851 391,826 159,025 408 |onwvesssosmseme|smssiesa
Total joint facility operating revenves......... Dr. 331,909 |Dr. 59,292 272,617 4598 |senmess svvsmama|sisenies
Total railway operating revenves. . .......... $216,342,083 $193,751,851 $22,590,232 WZ Jiiscacesmsansen]ewrviion
1948 1947 INCREASE
COMMODITY PERCENT PERCENT
REVENUE OF REVENUE OF AMOUNT PERCENT
TOTAL TOTAL
Products of Agriculture......covviiiiniiinnnnnnnn. $ 54,836,908 29.3 | $ 49,132,822 29.8 $ 5,704,086 11.6
Animals and Products. . o vvviviiiniiiniiinnanaan. . 5,336,076 2.9 4,871,650 2.9 464,426 9.5
Products/of Miness yeewe s e vovvminnesneins s ey weiseins 39,344,323 21.0 32,751,985 19.9 6,592,338 20.1
Products of Forests..... SRR T SRS 25,833,027 13.8 21,215,262 12.9 4,617,765 21.8
Manufactures and Miscellaneous .........ccovvnvnn. 53,969,250 28.9 49,556,577 30.0 4,412,673 8.9
Merchandise—All L. C. L. Freight..........co0vuun.. 7,588,101 4.1 7,378,035 4.5 210,066 2.8
' TORAS arsiitins oo s risammrsiacasammiorioserere aaracererarerare $186,907,685 100.0 | $164,906,331 100.0 $22,001,354 13.3

PRINCIPAL PAYMENTS MATURING

ON CONDITIONAL SALE CONTRACTS

CALENDAR YEAR 1

AMOUNT CALENDAR YEAR AMOUNT
1949 $3,801,231 1954 $ 2,454,855
1950 3,215,279 1955 931,258
1951 [ 3,074,648 1956 398,000
1952 3,046,522 ——
1953 \ 3,046,522 Total—8 Years i $19,968,315

In addition to the above there will become due $848,000 per year, 1949 to 1963, account of Equipment Trust of 1948.
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GREAT NORTHERN RAILWAY COMPANY
OPERATING EXPENSES, 1948 AND 1947

ACCOUNT 1948 1947 INCREASE DECREASE

MAINTENANCE OF WAY AND STRUCTURES

Superintendence......ccceeensrcstscscscscnattssssensoans $ 2,006,163 | $ 1,757,050 $ 249,113
Roadway maintenance.....couvvreenenennnanennsnesasansnn 3,081,651 2,099,243 982,408
Tunnels and sSUBWAYS. ccvvninnennenennnenennennnansannnns 126,685 35,263 91,422
Bridges, trestles, and culverts..........ooiiiiiiiiiiiiniiaes 1,340,121 1,296,265 43,856
Ti08 . sio s sismnion o & 5 SUBEEEBEEE S ¢ 8 8 OIS GO@IIBTS 8 80000 3,091,826 2,872,848 218,978
ROIIS .« e e e e e e e e e e e e e e e 1,100,038 | 785,232 314,806
Other track materialiccssesssssssdnnsossasosssssssnsssesnn 1,399,143 1,049,635 349,508
BAllast. oo.e..50 4 0asasiedesss & b sWEEIEETITE S § § 8 VORNTCBIIEE 541,833 433,841 107,992
Track laying and surfacing....oovvnininiiiiniinenannn 11,421,658 | 10,741,844 679,814
Fences, snow sheds, and signs. . ...vvevunnenenenenenanennnns 401,719 | 288,660 | 113,059
Station and office buildings......covvviiiiiiiiiiniinaneaaann 1,028,501 941,726 86,775
Roadway buildings...cceseeesccvacecsssesccsssssanscacnns 157,864 119,451 38,413
Water stOHONS: « sivsciaios s s » o Folisiosssesess s s eouabmesseess 245,300 ‘ 239,419 5,881
Fuel statioNS o s » semivisisine ss o s svasismomismves s § » euissiosseiees e 91,331 ‘ 79,890 11,441
Shops and engine houses. . .....uveuierereriennnnnsnnnnsnn 1,026,614 | 826,584 200,030
Wharves and docks. . ..cevvveeereccansenscccsscssssonans 57,524 82,795 ‘ .................
Coal and ore wharves. . ....coviiiinnnnennnnnennnnnsennnnns 244,718 ‘ 198,066 46,652
Telegraph and telephone lines..........oovtiiiiniinnnnann 662,876 ‘ 581,634 | 81,242
Signals and interlockers. . c.ccoceverctececccsrrtanscrancans ‘ 1,305,499 ‘ 1,115,851 ‘ 189,648
Power Plants.icisisssssesssinsssoninsessssassesessssssese 28,227 22,923 ‘ 5,304
Power-transmission Systems.....c.eeeeeensennsnansssnnansans | 85,344 ‘ 82,783 2,561
Miscellaneous structures. . c cccocveessesesscnsensssssoscscas| 15,047 ‘ V2215 |sasnnsmmvsmmesas s
Roadway machines.......ceceeeeeeenscecceccocascncsscsnsns 677,450 | 584,997 | 92,453
Dismantling retired road property........ooviiiiiuninnnnnans | 96,253 | 72,179 ‘. 24,074
Small tools and supplies.....c.conveeeeccssoseccnccssssanans 627,025 ‘ 486,282 | 140,743
Removing snow, ice, and sand.......covueuinnnnnintnanaiaaan ‘ 1,278,571 | 1,040,641 | 237,930
Public improvements—Maintenance........cooveeunvinanrnnnnn | 342,029 | 272,600 ‘ 69,429
IUAES 10 POISONS .« o »soimeisn@ns is s s ossmwosismass & s oW j 239,594 | 152,734 | 86,860
INSUEONCE . o cinin s ws o o vioreissioeiomaed s &6 oS EEHERER @b ® 3 OORT i 95,579 | 81,573 ; 14,006
Stationery and printing. . c ccecveeticrtittctttrtrettecnans | 31,078 27,891 3,187
Other eXpentes. i s susunasniies s s o sospnaaesaessasaeasoss [ 68,596 | 25,650 | 42,946
Right-0f-Way eXPeNsesuessenesssssswaanuanssssssssenisns 10,197 | YABAYD [|ocuesswnn s e aavane
Maintaining joint tracks, yards, and other facilities—Dr.......... 1,383,804 1,066,027 317,777
Maintaining joint tracks, yards, and other facilities—Cr.......... 661,352 620,068 | 41,284
SUDAOYAN. cio0 aieincoivins o s o s owemaisdae.68 06 s bbomaTEH#E b 33,648,506 28,873,573 4,774,933
Road property—Depreciation.......covvviininininiseanenns 3,146,000 | 3,060,981 85,019
Retiroments—Ro0U s ccoonsssersresnuanavssesssvessessssss 344,788 | 126,425 218,363
Road—Amortization of defense projects.........covvuuiunnnn. 33,671 | 32,821 850
Total Depreciation, Retirements and Amortization......... 3,524,459 | 3,220,227 304,232
Total Maintenance of Way and Structures. . ............ 37,172,965 ‘ 32,093,800 5,079,165
MAINTENANCE OF EQUIPMENT
Superintendence. ... .cooescesssessscsccsssssacesscrcncsncs 1,057,402 960,645 96,757
Shop Machinery. . ccocaseesscsccasssvosssossososssassascs 634,620 561,896 72,724
Power-plant machinery......c.cceeeeececsocccccccsscasencans 133,885 | 138418 |..cisupennmavsses
Dismantling retired shop and power-plant machinery............ 2,467 | 2753 |issonsunsivissesesn
Steam locomotives—Repairs....ooeveeirerreiernaenrennannns 9,892,231 10,037Z:185  |..visasswmawesnsa|
Other locomotives—Repairs.....o.eeeereeneereenneneennennns 3,406,008 2,181,476 1,224,532
Freight-train cars—Repairs. . cccoceeeeecececccocrocnscnanns 8,501,531 | 7,708,261 793,270
Passenger-train cars—Repairs......c.ovvieininneniinnnennann 3,285,436 | 2,982,693 302,743
Work equipment—Repairs....c.ccoooeeecccscstessscssssnces 788,794 779,823 8,971
Miscellaneous equipment—Repairs. . ....ooviiiiinniennann 209,490 194,871 14,619
Dismantling retired equipment........c.oiiiiiiiirniineraann 51,187 45,256 5,931
Injuries 10 PersoNs.....c.ceveecrecsccsscsossssncssssssnsnns 133,320 107,745 25,575
INSULANCE s v kinialsmerns o o oimisiaumiovezoisiaie:s o oo o didiosdos s o | 167,795 162,715 5,080
Stationery and printing. . cveseecesecccscscscscsscsscsrsncas 22,245 18,929 3,316
Oher EXPenses. « cs s« caussoseninessssnsssenesesssseevin 50,491 66,848 |..cenvnrsccsconinn
Joint maintenance of equipment expenses—Dr................. 200,734 180,469 | 20,265
Joint maintenance of equipment expenses—Cr........ccuvuunnn 96,390 98059 |isessmvnses s anss
T O P g e T TR Y T Y T 28,441,246 26,031,924 2,409,322
Equipment, Shop and Power-Plant Machinery—Depr............ 4,847,680 4,338,252 509,428
Retirements—Equipment—Cr....ccoceeececncecccscscceccnns 62,674 16,655 46,019
Equipment—Amortization of defense projects.................. 833,018 843,142 |iuvvesonevaavoins
Total Depreciation, Retirements and Amortization......... 5,618,024 | 5,164,739 453,285
Total Maintenance of Equipment..........coovvuinnnn, 34,059,270 | 31,196,663 2,862,607
TRAFFIC [ \
Superintendence....ccecssesecscsccsrcorccsscsssccrssone [ 898,993 ‘ 817,747 | 81,246 ‘ .................
Outside aQeNCies. . cccevenescccsscccsssssssscssassssccnes 1,943,536 ‘ 1,784,227 | 159,309 [ormmnnneeenans
AAVOrTISING o s ¢ o « s sivioisisvinmisias s o sobaessesmesss s s saeeensy 740,879 783298 |iwweedvnse snmowss 42,419
Traffic associationS. . cssiacisssseososnscvsscnsssssssusesssass 59,800 63458 |ienevonnsesenneies | 3,655
Industrial and immigration bureaus. . ... ..ot ittt 120,138 129598 |ceeessesessasues | 9,460
BVUP NGS5 7010 o oroim sioreiewiain s 56 § 5 S AHFRNHERSSE § § ORI TDG b E 1,387 | 2,000 |wsensssssasaannass 613
Stationery and printing. . . ... . PET P 186,607 | 148,865 BETAR. lasswsummienvnmens
Ofher exXpenses....cscennssssssssssasesssssesscsasosseoson 218 31 | 187 |coccossnnsssinass
Total Traffic EXPenses. ccessosssssnesessosunsessesss $ 3,951,558 $ 3,729,221 | $ 222337 |uevesvenveinesesen
— ! A
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ANNUAL REPORT
OPERATING EXPENSES,

FOR

1948

1948 AND 1947

ACCOUNT 1948 1947 INCREASE DECREASE
TRANSPORTATION—RAIL LINE
SUPSTINIONAONCE s« ¢ « ¢« w23 v sains s o8 ssFRETRVEE T 6D ¢ S EPE S $1,583,767 $1,429,230 SVSESBT | o oloiidiaistoioraacston ity
Dispatehing 1aing. « « s sumsmenisines s o o5 swpseaemsmss e s sebassse 882,322 809,050 73,272 |enswasnesoneonossy
Station employees. . ...cccvetvacccecacscccsesnssssssacscane 11,423,900 10,590,724 833,176 |essusvs s vopmmssse
W eighing, inspection and demurrage bureaus................. 134,065 117,016 17049 |caswssvvoanasmsses
Coal and ore wharves. ......ovveienenrnenennnrnnsnnnsnnns 1,020,082 918,257 100825 |snvines s vanamewss
Station supplies and eXpenses.......covuiviirerriaieieiaaaas 788,441 651,351 BT |issasiissinssvnes
Yardmasters and yard clerks......coevsssvsvssssssscevsnces 2,175,231 1,931,881 243,350 |..oenescaseosasee
Yard conductors and brakemen........ccoviiriiirineiaianann 5,361,656 4,433,932 927,724 |vwarmns oonamecians
Yard switch and signal tenders. . . c ccsssovenvossssesssncsses 242,006 206,547 35459 lLovswesserrnrwnsios
Yard enginemen....cceoescsceocrssesccsnncrssssssssnsses [ 1,714,452 1,403,074 SNN3Z8  |oisesnms swsmmmamione
Yard motormen...c.ccereescscssscsscssscsssnsosssssssssns 1,665,181 1,404,075 261106  |isnisans saspmiossios
Yard switching fuel....ovuiuiniiiiniiniiiiiienennennnnns 2,471,089 1,850,488 SR0B01 |isnwrrramasveyias
Water for yard locomotives...ccsveresccccccnsccscsccccanns 69,233 66,450 2783 |venssinissniivanes
Lubricants for yard locomotives......covivnenirnennnnnnnanans 74,026 65,109 BT |sovonns sanonnamyy
Other supplies for yard locomotives. ....covvvuruenenennnnnns 88,824 70,373 V8RS  |uwwseonswissean: sy
Engine-house expenses—Yard.......covvvitunninnneiiannnans 1,356,483 1,085,003 27V ABO  |cveswes evenavsnis
Yard supplies and eXpenses. . . ....oveieuirienticienanreaann 101,843 87,404 R ABY |uvissuis eammusmmas
Train engiNemMen. . .. cocacscccsescassonsesenssesssassvsses 4,262,066 4,810,899 |isssscisssosvwans $548,833
Train MOtOIrMEN. ¢t vt ieeesseeennassnnssnsnnssssnnnnnsnn 3,253,058 1,881,344 13717 V4 |ssassiisammnanmes
Train F06ls o sivos vovwnarasneiess o vomsvasassseyn o aees e 14,330,460 11,625,757 2708708 |isionnsmmibibmiiioe
Troin power produced .o cvene s sr s sssmeslasennss s oo vaamaesss 23,005 27,563 |oeensensesoonoes 4,558
Train power purchased . : s.sivs s s o s s ssaiaasionases ¢ o sownessees 303,139 265,014 38,125 |ieserrervrensnins
Water for train locomotives. ....covviieinrnireneensnnnnanns 678,098 898,098 | cossenssossenuns 20,000
Lubricants for train locomotives. ....covvvirnenrnrnenennnenann 460,358 429,331 31,027 |senweovessmsaseiiees
Other supplies for train locomotives. . . vvvvivirirnenenennnnnn 166,577 151,930 MEA7T |Lesovisissasvasins
Engine-house expenses—Train.......ccovevennenneenennennnns 3,002,332 2,644,481 357881  |wsanwansmanvrwves
TR s isi00760s & & 36 maEe Bl MR8 3 CERREIRB NS & & & S Qeafes 9,836,697 9,028,918 807,779 ittt
Train supplies and eXpenses. .. i« ssssessiusesssssansossis 5,300,767 4,676,091 624,676 |svnsmacenmonioaions
Signal and interlocker operation.......c.ovvvierirnninenannns 546,164 489,188 BEYE livssarvansvenenes
Croasing Protoction...c.ceeececa s s s s amioisssaioessssssbsmsasises 160,219 143,320 16,899 |ssssimamsmwanivie
Drawbridge operation. ... ..o.vviiiiiinrnrinsrnrerianaannan 28,667 22,649 G088 |ssssssnansvwsenss
Telegraph and telephone operation. .....covviuiniiiiiinnann. 685,106 605,078 BO028 liisssasinvrsnsais
Stafionery and printing . « csssssssssncssssnsscscsssneresnss 278,377 245,959 BZAAB et mibmeieiobonibe
Oher OXPBASEOR s e visie0i0Tses i 5.0 VA RIGEGBEIREEAS 5.8 6 5o aea s 391,747 278,859 IN2,888 |ivareresmemnansine
INSUTANCE s s:si6i5.505 6.5 5 50 wamiae @ e 5s 6 5EEE e oRes s s s dameewiae 68,391 V47,276 |cwsesenossosviass 78,885
Cloaring: WEBCKS 5.« 5 v s voso6.00 5458438 s 5080 R0 ws+ 8500 RETITHE 277,682 B07.002 |usssssnsss saanese 29,320
Damage 1o Property . v vueuiu i recnsnenenareaananan 94,150 70,860 23290 |vsesanmuisvesiegs
Damage to livestock on right-of-way. . .......cooiiiiiinan, 63,628 63,271 357 |iawsmmasmiesraes
Loss and Damage=—Freight s . « o s evsaaivasnens s e saaeaneeone 2,812,700 2,466,248 46 A82 |swsnwan wawraensee
Loss and Damage—Baggage....cccocsesvssssscnssscacsssans 4,675 3,889 TBE  |eoieiion sisieslodbioes
INfUEIOS 1O POYSOMNS oriiaviarevsismvin s 6.5 4.8 8wiplo|olow #(RaIN.6 & 81879 BELSISBIE 00 921,244 713,727 207,507 Lo woinwwsomnimiscamiees
Operating joint yards and terminals—Dr.........cocivininn.n 2,004,937 2,006,024 |sosenanesssenenes 1,087
Operating joint yards and terminals—Cr.........cviviuennnn. 1,488,230 1,487,638 592 |eovsnessnosvsnmes
Operating joint tracks and facilities—Dr .....coovvivueiennnn.. 380,151 356,857 23294 |[sessmssmmsiosivese
Operating joint tracks and facilities—Cr.......coovieiiinann, 271,770 241,695 30,078 |sisannssmannnnegd
Total transportation—rail line. ....ccvviiiinnennennnnn 79,726,996 69,550,264 10,178,732 |o'ewwnes soemnmsisone
MISCELLANEOUS OPERATIONS
Dining and buffel S8rvice..cecevs s s 3 sowpmesmmunes s o o seswonms 2,313,266 2,554,745 |ceececencnnsnsmiine 241,479
Hotels and restaurants. «esisisisiess s s s osmsooevoasses s sniseess 162,781 180,537 | iiiiiiiiiiiiiannn 17,756
Other miscellaneous operations. .. ...cveveersrererenenennnens 12,211 10,531 1680 |ossassrsnvraawvee
Operating joint miscellaneous facilities—Dr. ............ . .0nn 42:525 |susvismssewassa 42,528 |ewconesenanesmse
Total miscellaneous operations.....covveeieennnnennnns 2,530,783 2745813 levsavaniaas savasa 215,030
GENERAL
Salaries and expenses of general officers. . .................. 464,018 406,777 572481 |[cussime s
Salaries and expenses of clerks and attendants................ 2,940,459 2,607,167 333,292 |iissvnivinseniones
General office supplies and expenses........c.oovviuiinnnnn, 212,497 151,435 S1082 licisssssmvmnsisons
LOW SXPENEOS: a s & & o axeisraiora/oisr s s & 80 BaeLeiBBms & § § o WO ET S 384,509 337,462 47,047 i
IBVEODICE: s a 5.4 § 5.8 6 MAFRBEENES 58 LETARASENRES 8 § e S AN AR 4,309 4,210 99  |usssweeemesevne
Pensions ond Qratuitien. .. ceve s sasssasemmmiis s s svasivsnes 213,756 2Y6.716 |somwaunsss soasane 2,960
Stationery and prinfing. . . . oiviii it i 234,278 | 202,002 32276 |cusssmrswisenaves
Valuation @Xpenses. cacesseecuisss s os saiesiosionisies o o o siormieisesise 11,138 i 8,213 2925 |sssseneniveeosivess
OBl BXPONSOT w500 bivainnivinmies s s s eaaEssFEEIES 8 5 6O OPP T 216,251 204,497 11754 |cossannnmnamaas &
General joint facilities—Dr.....ccecoeveerecscscccssncsnnes 53,381 49,765 B;6068 |smsmansavesinis
General joint facilities=—Cr. . ..ccceoereccrsescccsscescsassns 13,620 15,010 |iceden 5 ern minieeieiresd 1,390
Total general expenses. .. .oovvueneenneennennannnnns 4,720,976 4,173,234 B47.742 |osuseweaninaisenives
Grand total railway operating expenses. ............. : $162,162,548 | $143,488,995 $18,673,553 |..ivnnsvinmaneais




GREAT NORTHERN RAILWAY COMPANY
INVESTMENTS

IN SECURITIES
(BOOK VALUE—COST TO GREAT NORTHERN RAILWAY COMPANY)

DECEMBER 31, 1948
‘ !
STOCKS i
— — NOTES, DIVIDENDS
BONDS ADVANCES, | TOTAL OR
ISSUING COMPANY | EXTENT BOOK VALUE AND MISCEL- | BOOK VALUE |  INTEREST
| OF STOCK LANEOUS | RECEIVED
CONTROL | PAR VALUE T
| %% PLEDGED ‘ UNPLEDGED
I R —|— — — S
INVESTMENTS IN AFFILIATED COMPANIES |
|
|
Chicago, Burlington & Quincy R. R. Co..... 48.59 | $ 83,017,900 $109,114,810 $ 130,646 ...cvveevncclecnennnnnnns | $109,245,456 | $ 5,811,253
Cowlitz, Chehalis & Cascade Ry.......... 16.46 8997 Viluss:sismsmanios & | 134430 5 ssviowwwnini]e s o svnsmnaes 134,430/ | ¢ svv0vowevss
Duluth and Superior Bridge Co. (The)...... 100 200,000 Lissessvessss 200,000/ $ 545,101 ...ccc0neees 745,101 107,760
| [ [
Glacier Park Company....cvevevenannnns 100 1,500,000 |..c.cxo60:0000 1,500,000 ...cvvvunnnn | $ 1,989,563 3,489,563 | 131,924
Great Northern Equipment Company....... 100 1,000 ..ivvinnnnnn 1000, ¢ o esvosnsss|ssusesoseans LO00Q . ¢ soioneveeses
Lake Superior Terminal and Transfer | ‘
Ry. Co.(The). . vvviiiiinnnnnnnnnnnnns 33.33 169,800 167,800 2,000 s cxwannnemins [ 93,546/ 263,346 1,169
[ [ [
Midland Ry. Co. of Manitoba (The)........ 0 2,400,000 |....uuun.... 2,400,000, ..e.unnnn.. ‘ 5,590 2,405,590 |\ \eieunannnn.
Minnesota Transfer Ry. Co. (The).......... 111 91,300 L4 < {0 o | | R T 76,650 167950 s ssssswnnmsias
Montana Western Ry. Co. (The)..ouvivnins hninnnna]inrninnnenneiennnennnneelonnnennnenns 165,000(.000c0cecnse [ 165,000 ] s.avomwimtiicans
Oregon, California & Eastern Ry. Co....... 50 300,000 |asinissusiens s 319:B01 . vannswamnes 912,]42‘ 1,231,943 | ——
Pullman Company (The). ....covvvvununnnn 1.46 106950 [cssosmaneis 3937 18] s owsanansanfen s snwpoesen| 395715 5,347
Railway Express Agency, Inc. ....ovuvunns LS |[Yeasaomes s snaelomiemsssss s VA00 . o5 sinsssiwin] 433,733 435,233 20,886
i ‘ ‘
St. Paul Union Depot Co. (The)....uvuunnn. 12.5 103,600 130,475|.cccceeecncs|eacacscncnce [ 21,801 152,276 4,144
Spokane, Portland and Seattle Ry. Co..... 50 20,000,000 ' 20,000,000 ........0... 25,798,500 ...civunnnnn 45,798,500 800,000
Western Fruit Express Company.......... 100 6,800,000 |.coconsvanse 6,800,000} <+ 55550000 1,850,000| 8,650,000 13,802
T S— — - — | - — —
Total affiliated companies. ....covve vvivnnnnn *$114,760,521 $129,504,385 $11,885,092 $26,508,601| $ 5,383,025 $173,281,103  $ 6,896,285
| | |
OTHER INVESTMENTS ‘ [ ‘ |
Crow's Nest Pass Coal Co., Ltd. (The). . .... 7.9 | § 491700 |ammeemases $ 810,210 ............ | —— |'$ 810210 $ 14,751
Northland Greyhound Lines, Inc........... A4, ¥ vuns i sl vmemes ne o4 1233,052: sasasnsmvealls svwnvenewee [ 1,233,052 | 366,817
St. Paul Foundry & Mfg. Co.,, Pfd......... ceevvnnnn 233,100 [vervissiseis 233,100] 5005 wwinaes i) o5 essmansmee 233,100 9,324
Wisconsin Central Ry. Co.—Terminal Bonds.. [ceccteeee|ivrierennceaae]ocesesesonee|oonecancaces $ 247,500|...c0000enns 247,500 9,625
Dominion of Canada—Victory Loans. .. .. uv trrurtens tuurrerennensn snsnensnsnen sasnnennnnns | 300,500+ ¢ vvsaraswniss 300,500 ; 5,183
Lake Mining Company...cceeusscsaceoenas [sossssanalisaesssosssasa]osoncacosess|oneossinasss Newmmpmrodmsaamme $ 3,788,334 3,788,334 | s wviviinnesan
MiscollanBous v « s suvsmnnsins s s swasamase [vesey sves 31885 |cvisswissies 31,506 413 211,948 243,867 | 7,256
Total other investments.......oovun lveennnnnn L~ 756,485 ......iiiunn $ 2,307,868/ $ 548,413 $ 4,000,282‘ $ 6,856,563 | $ 412,956

Grand total

$115,517,006 $129,504,385 $14,192,960 $27,057,014 $ 9,383,307 $180,137,666 | $ 7,309,241

6,374,482 |
‘ —

| $173,763,184
| |

“Nothing is included in this column for certain no-par value stocks.

AMORTIZATION OF DEFENSE PROJECTS AND DEPRECIATION
CHARGED TO OPERATING EXPENSES 1931 TO 1948

DEPRECIATION AMORTIZATION f DEPRECIATION
YEAR — — | tom H YEAR [—— — —
ROAD ! EQUIPMENT ROAD ‘ EQUIPMENT | w ROAD l EQUIPMENT TOTAL
- | | - v
1948 |$ 3,146,000 $ 4,847,680 | $ 33,671 |$ 833,018 |$ 8,860,369 | 1939 $158,973 $3,527,703 $3,686,676
1947 3,060,981 | 4,338,252 32,821 843,142 ‘ 8,275,196 | 1938 159,289 3,560,905 3,720,194
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 | 4,041,710 |iosscesssnsa|sansamosssss 4,163,275 | 1931 297,046 4,802,334 5,099,380
| | Il
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FREIGHT COMMODITY STATISTIC
1948 AND 1947

8

S

1948 | 1947
COMMODITY B CARLOADSV ) TOTAL — ‘ ;gTASL
TONS N
ORIGINATED MRom. | TomAL (2000 LBs) | CARLOADS (2000 L8S.)
e - H e el CONNECTIONS o .
PRODUCTS OF AGRICULTURE [
WIREGER 505515 po, TS Ve S T e S e SN S RYETY Yormarmwaty, Sowmeatl o 63,635 | 1,723 ‘ 65,358 3,428,517 73,907 3,793,678
€O viaa smnrsiewinnis a's v 8 s S6 85I RETT0IE & 65 8 0 le a1 8100 8,414 | 563 | 8,977 | 461,372 10,034 | 493,564
DA svivuurnsncewns 5 3 $SFET oSS 8 ) & EBBRESEEEE ‘ 9,442 | 249 9,691 401,274 13,967 | 568,871
Barley: Gud Cy@eaisis s « o s samsiesionmiie ss s e namvEsEEwE ‘ 20,263 631 20,894 1,010,511 | 23,429 1,123,897
Flour and meal . sisisie o5 s v mm oo s s s o w e TR ‘ 13,664 | 1,038 14,702 542,415 | 16,497 | 613,491
ML PEOHUCIE vi5505.5-05 53 515, aiessis isioimio Fioi8i 105 o = @ mimimioielozsiorels | 9,880 ‘ 1,396 11,276 353,631 11,055 337,150
7YY R | | R W W ) £ P e ‘ 20,149 ‘ 663 20,812 | 434,513 23,013 | 483,806
Other frash Fruits. cec.eveesvsnusvmemonss s oo opasossius ‘ 3,041 7,481 | 10,522 | 192,599 12,618 | 233,718
POtalOBS s o onsrssimmivs s b e oo uaiaresioaiinsie & s #4 aisiosisieo1atos 26,875 ‘ 3,875 30,750 716,547 22,779 534,726
Yegetables, fresh... ccccvsuvnonnasssssssssnvosesees| 1,040 3,412 4,452 | 69,253 5,725 89,199
FlaXS88d s s csmsssviviss 5 s 0 s esoRs e 5 s s 5 saaaRuaasem 10,004 ‘ 100 10,104 506,408 5,357 261,486
SUGEE BB 5 o 5555155 5.6 5 SRV TTEREAEAA S & 8BS SRS E G ‘ 9,803 ‘ 12 ‘ 9,815 403,815 9,760 409,868
Other products of agriculture........ovvviiiininnnnnn, ‘ 7,200 | 4,085 | 11,285 | 348,242 12,709 393,871
Total products of agriculture.........ovvvunnn. 1 203,410 25,228 228,638 | 8,869,097 240,850 | 9,337,325
ANIMALS AND PRODUCTS ! T ‘ ‘
Cattle and alVes . ceivenvovimsismess s o 5 sawwmEsesws | 13,561 3,583 | 17,144 ‘ 189,397 | 17,814 | 196,476
Sheaep: ond QOGS svis s swmsmmane s s o585 erRTae e aeT 4,659 1,456 6,115 ‘ 57,725 6,488 62,315
HOGE o555 7500155 5. 0T5TR 05 1570 o (5o 08 061 o ol s o1 /e e roretelsenes 2,704 200 2,904 30,659 3,082 32,244
FEaEh DOSBES:5.sev0s0i0:5n0 3o 1010 5o TR i S e e T s 4,080 | 419 4,499 66,078 | 4,667 67,815
POUMEY o o0 wsemrsmidiniwnss sonfinenismiios s o vesuaaistosiainsis ‘ 614 182 796 12,945 1,488 23,674
EQUSssssin voumssmnmnes ¢ soaeieisemleeies s s s s oaeisiesomiEe [ 1,390 48 1,438 21,847 2,199 34,833
BUMOT. o0 v snsimmnnin s o 3 oasmeeEEmmn e s es smswHeosesmme 704 51 755 12,713 1,034 16,757
Other animals and products.......oivuveviunnennnnnns ‘ 4,587 1,707 | 6,294 136,789 | 6,647 140,689
Total animals and products......oovuueennnn.. ‘ 32,299 7,646 | 39,945 528,153 f 43,419 574,803
PRODUCTS OF MINES ‘
Anthracite coal | 5 624 629 27,375 686 | 28,316
Bituminous coal [ 2,228 47,470* 49,698 2,358,057 | 55,632 2,618,944
LIQNITE s o s mniorsioiominsie &.owa e s Raammen 8 5 3 5 B e 1 10,352 3,551 13,903 587,672 13,288 552,571
COKEB s S RS S 3 AR S 06 8 SR B Feie® [ 1,473 | 2,200 3,673 148,344 4,702 180,833
HON| OFB 55555 5350 w65 6.8, 5.5ii0 0w s 00000 o o oo ormisisioie: are/siale 390,857 | 56,913 447,770 | 30,885,199 388,593 | 26,626,151
Other ores and concentrates. ......uueeeeunennennennns 3,785 9,356 13,141 | 698,475 12,353 651,905
Gravel, sand, and stoN@. ... .vvvrierernnennenennnnnns 8,323 3,618 11,941 663,574 11,053 609,356
Crude: PetroleUmi . « v s s s vuamsesmwss e s oeasaesssoins 7,597 20,734 28,331 931,247 27,307 919,954
ASphalte . s ssvmsawans o s asipiaseminmesss s s Feee e 1,748 3,665 5413 | 200,804 5,543 206,532
Salteucenmosmievames & cev s ESREEN AT 8IS A SN 264 1,468 1,732 63,171 1,762 62,153
Other products of mines........oviunrernnnnnnnnnnnnn 4,525 4,020 8,545 421,734 7,213 360,7295_
Total products of mines........covvvunnnnnnn.. 431,157 153,619 584,776 | 36,985,652 ‘ 528,132 | 32,817,010
PRODUCTS OF FORESTS [
Logs, posts, poles, ties and cordwood.......ovvvuvrunn.. 32,832 3,485 36,317 1,353,437 41,060 1,514,974
POIPWOSH: saissiswswisinies 5 o 6w aimsomss 5 58 amsemioms 6,883 431 7,314 298,142 7,088 293,920
Lumber; Shingles; @16 cso5:5s 5/5.5/5:5:0 ¢6.6:6:6 5 o &0 001 0/0.10/6 s ei0raa 43,324 39,611 82,935 2,805,690 78,046 2,653,527
Other products of forests. ....o.vvuiernennennennnnnnn 1,235 367 1,602 39,591 ‘ 1,424 38,961
Total products of forests........ovuveunennnnn 84,274 43,894 128,168 4,496,860 | 127,618 4,501,382
MANUFACTURES AND MISCELLANEOUS |
Patroloum produets. ; ... « s s s scimesess s s 55039000 s 42,860 28,450 71,310 1,928,495 ‘ 74,863 2,016,941
Sugar, sirup and Molasses. . .ovureee e ernennennennnn 1,830 1,716 3,546 151,701 4,440 187,799
Metals—pig, bar, sheet and pipe........ccovvvnnnnn. 2,664 14,219 16,883 635,719 14,494 551,580
Machinery and boilers.......vvuiiiininininnnnnnnnnnn 987 3,106 4,093 87,965 4,048 87,824
Cement, brick, lime and plaster........covvvriennnnn.. 10,234 8,867 19,101 816,805 19,777 836,675
Agricultural implements, vehicles, etc....vv e ennennn. 860 6,325 7,185 116,053 ‘ 6,851 117,469
Automobiles and auto trucks.....vvviern i ennenn.. 511 15,925 16,436 117,979 15,253 111,551
BAVOPAQES s v cos winess s i3 aavseEes # A e AR e 1,287 2,652 3,939 107,797 4,446 121,591
Newsprint paper and printing paper.........oovueeunn.. 7,343 4,066 11,409 353,953 | 12,380 382,035
Canned food products...oviunennenennennennnnnnnnns 5,288 7,724 13,012 412,454 | 13,719 435,447
Scrap iron and scrap steel....uuieuni i 4,208 441 4,649 190,058 2,752 117,449
Paper bags, paperboard, etc....ooviirniiiininnnnn.. 3,710 6,004 9714 309,769 | 8,889 277,835
Other manufactures and miscellaneous. .........ovuuun.. 42,340 53,246 95,586 2,752,027 | 92,874 2,655,938
Total manufactures and miscellaneous. ......... 124,122 152,741 276,863 7,980,775 | 274,786 7,900,134
Grand total carload traffic............... 875,262 383,128 1,258,390 @ 58,860,537 | 1,214,805 55,1 30,654<
T LT o N (SR ol S ) 7 S | ST e | A —— 448,975 RAZERRREXIT 492,856
Granditotal carload and/L. €L Iraffituesseesivesines s o|sssmmasnimes| 555 s sa55060 | 56,5 858003000 59.309,512 |coswsisiines 55,623,510

*Mostly coal originating on line at Duluth, Minn., or Superior, Wis., after movement from lower lake ports by boat, classified as “Received from

connections” because of previous rail haul from mines to lower lake ports.
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GREAT

NORTHERN

RAILWAY

STATISTICS OF RAIL LINE OPERATIONS
(EXCLUDES MOTOR VEHICLE OPERATIONS—REVENUE FROM THIS TRAFFIC IN 1948 AMOUNTED TO $632,506)

COMPANY

FREIGHT TRAINS

FREIGHT CARS ON LINE...........|c0c00ueen. N R PR R R LR L R R R

Freight—car load—all freight (tons)..........lviviiinnunnnns [eooesooocosece|onscoanansenes Lo o i

Freight cor miles per €ar day ccsnssisssiavi|ossncessssasos|smenssessssvon]|ovessssssnsvos|eovesesssnonss
Net ton miles per freight car day.....oevueee/enrrensacasenafossseesssessnssossnsesennnns levwanes swwmaisse

Revenue ton miles per mile of road.......... [eososcsocassce]esescescasnecse|esnsscsacecarefoooscrncnscncs
Revenue passenger miles per mile of road.....|cceeeececvescafonssescesscccecfecccsesscssace|ocecsecaceenes
Revenue passengers per traiN. . o.uveeeeeenn sosnssnssnnnns |s 00 s s vensuv]|venaensovnsses|oswaasssvnaees

ITEM
1948 ‘
Average mileage of road operated.......... 8,237.67 ‘
TRAIN MILES
With steam locomotives. .....covvvininnnnnnn 8,902,883
With Diesel locomotives.......vvvvuvuunnnnn 3,715,358
With electric locomotives. .. .ovvvvnnnunnenns 103,418
With rail motor cars....ovvvvvniennnnnnsns 150,876
Lightais .o o s csimmes@ai e iom s asmmesiomines sses 104,312
2 Ry L T T TR PE 12,976,847
MOTIVE POWER MILES
Locomotive miles:
PrncIpal. cvunssoness s sxanonepEssess s 5o 12,826,246
Helper or gt cosiisisesismosmassssaes 716,504
Trainswitching. ..o vviiiiiiiiinnnneennns 1,060,980
Yard switghing «sive s o 3% sriniivaioiecine s 5 §on 5,635,243
L= 2= T 20,238,973
Rall motor cars.-comw s s ¢ sswmanvnmesscos ves 150,876
THO) s s csamns o & 8 pombEmeoeEs § 8 s 20,389,849
CAR MILES
Freight—loaded.........civiiiinnnnnnnnns 498,204,407
Freight—empty. .. coocvveveiencencescnnns 272,086,566
Totals.vinsmwisss s s smemumesmeese s s.ow 770,290,973
Passenger coaehesi . : «:sviveesamses s s s sawdie 652,720
Sleeping and parlorcars.........coiuiun.. 6,448
Club, lounge, dining and observation €ars. . ... .ccovviiennnnnsvnnennannnenns
Mail, express and baggage cars, etc......... ‘ 3,601,980
Combination passenger cars. . ...ovovvuenunnn [ 550,370
BUsiness Carsiss cosssevsnmmasanvees s osoamms 9,8] 1
TOIOli v ws s vanuniveeRERES FasEToRee 4,821,329
COBOOIE 55754 5,543 RATHIVEENES Lisd G eEFH 12,247,018
j - e S 787,359,320
NET TONS—ROAD SERVICE
RBVENGE s o150 65 5190806918196 05 0% 658 6 e 1a)e bie5e ¥ 59,223,341
NON-TOVONUB. vs s s s s ssvisisisavine e osssssaaeens 3,065,424
TOIOL: i.avia v 3N F NS m T os Wb @A AT 62,288,765
TON MILES—ROAD SERVICE ‘
Gross ton miles: (thousands) [
Locomotives and tenders. . .......ouvuunnn 4,193,145 |
Freight cars, contents and cabooses. . ...... 35,786,410 |
Passenger cars and contents. . ............ ‘ 252,388 !
Totdle c s s vevivmanmnesennsonivesenmns | 40,231,943 |
Net ton miles: (thousands)
ROVONI® 505 ¢« 5 uimimsmmin s o s 5 9 5widaaeisss 16,378,726
MNODLEVENUB o siviosaninsss & s §asasesasine 935,089
TotQls s s imamaiiee s b is b aaos h 17,313,815 |
PASSENGER SERVICE ‘
Revenue passengers carried. . .....covvuunnn 87,825 |
Revenue passengers carried one mile (thousands) 3,311 |
TRAIN HOURS—ROAD SERVICE....... | 821,657 }
I |
AVERAGES ‘ 3
Train load—revenue net tons. ...oovvuuvnnnn. 1,262 ‘
Cars per train—total (excluding cabooses). ... . 60.21
Train speed—train miles per train hour....... 15.79
Gross ton miles per train hour ............. 43,861
Percent loaded of total freight car miles |
|

| |

1947

8,236.88

9,740,932
3,505,296
104,466
90,505
117,956

13,559,155

13,469,593
723,769
1,076,892
5,572,988

20,843,242
90,505

20,933,747

500,479,908
278,841,151

779,321,059

715,380
48,113

4,213,942
685,591
14,901

5,677,927
12,717,420
797,716,406

55,552,333
3,196,915

58,749,248

4,295,879
35,954,333
310,712

16,258,290
995,221

17,253,511

TOTAL TRANSPORTATION

PASSENGEI? jRAIN§ T service )
1948 1947 1948 1947

6,093.07 5,893.12 8,333.53 8,332.74
1,608,908 5,238,574 10,511,791 14,979,506
6,073,771 2,742,256 9,789,129 6,247,552
163,207 164,372 266,625 268,838
1,169,623 1,229,777 1,320,499 1,320,282

............................ 104,312 117,956

9,015,509 9,374,979 21,992,356 22,934,134
7,845,886 8,145,202 20,672,132 21,614,795
163,455 226,289 879,959 950,058
6,594 5118 1,067,574 1,082,010
332,246 329,543 5,967,489 5,902,531
8,348,181 8,706,152 28,587,154 29,549,394
1,169,623 1,229,777 1,320,499 1,320,282
9,517,804 9,935,929 29,907,653 30,869,676
635,946 707,430 = 498,840,353 501,187,338
26,887 8,592 | 272,113,453 278,849,743
662,833 716,022 = 770,953,806 = 780,037,081
19,234,039 19,789,195 19,886,759 20,504,575
17,295,596 18,324,471 17,302,044 18,372,584
6,035,263 5,936,035 6,035,263 5,936,035
31,488,309 31,310,066 35,090,289 35,524,008
397,208 341,175 947,578 1,026,766
355,427 323,430 365,238 338,331
74,805,842 76,024,372 79,627,171 81,702,299
59,631 | 128,206 12,306,649 12,845,626
75,528,306 76,868,600 = 862,887,626 874,585,006
49,570 43,746 59,272,911 55,596,079
1,403 1,304 3,066,827 3,198,219
50,973 | 45,050 62,339,738 58,794,298
|
\
2,031,810 2,125,537 6,224,955 6,421,416
25,124 28,701 35,811,534 35,983,034
5,075,908 | 5,245,354 5,328,296 5,556,066
7,132,842 7,399,592 47,364,785 47,960,516
—|
‘ \
13,709 12,803 | 16,392,435 16,271,093
428 406 935,517 995,627
14,137 ‘ 13209 17,327,952 17,266,720
1,612,005 1,839,149 1,699,830 1,926,025
539,480 626,823 542,791 630,358
257,352 269,684 | 1,079,009 11,132,757
43,332 44,018
\
.............. [esssessensssss sosssenncssssssssssrsnscnenns
8.37 - -2 P F RN
35.03 “ 3476 |veviiiireeeens]eneninnenenns .
‘ 34.74 34.45
‘ .............. 64.70 64.25
48.57 48.51
1,092 1,074
1,989,936 1,975,395
89,083 | 106,965
60.21 | 67.24
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REVENUE FREIGHT TRAFFIC—1924 TO 1948

(EXCLUDES MOTOR VEHICLE OPERATIONS—
FREIGHT REVENUE FROM THIS TRAFFIC IN 1948 AMOUNTED TO $632,483)

1948

l { I AVERAGE | AVERAGE INDEX NUMBERS (1928-29 =100)
\, REVENUE AVERAGE TRAIN
AVERAGE REVENUE TONS PER NET HAUL LOAD REVENUE
MILES REVENUE CARRIED TON REVENUE (REVENUE NET . PER
OF ROAD TONS ONE MILE FREIGHT MILE FREIGHT NET TON FREIGHT | NET TON
YEAR OPERATED CARRIED ‘ (NET TON MILES) ‘ REVENUE (CENTS) (MILES) TONS)* MILES REVENUE MILE
1948 8,334 | 59,272,911 ‘ 16,392,435,035 ‘ $186,275,202 1.136 277 1,263 162 182 112
1947 8,333 55,596,079 16,271,093,671 | 164,515,651 1.011 293 1,200 160 160 100
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 .920 324 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 i 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 | 8,664,572,456 } 77,046,160 .889 253 874 85 ! 75 88
1935 8,278 ‘ 29,394,382 7,372,079,484 | 70,132,152 | 951 ‘ 251 801 73 68 94
1934 8,344 | 21,690,396 6,137,693,978 60,347,883 | 983 | 283 709 61 59 97
1933 8,445 17,781,455 5,431,602,934 ‘ 52,672,751 ‘ .970 ! 305 723 54 51 96
1932 8,409 | 11,744,694 4,324,700,394 | 45,958,761 ‘ 1.063 368 582 43 45 105
1931 8,357 ’ 20,153,330 6,151,063,399 i 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 I 93,346,740 1.048 254 873 88 21 104
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 8,093,136,444 86,144,671 | 1.064 l 256 770 80 84 105

*Computations include “Light” train miles.

REVENUE PASSENGER TRAFFIC—1924 TO 1948
(EXCLUDES MOTOR VEHICLE OPERATIONS)

i ‘ ’ l ‘ AVERAGE l\ INDEX NUMBERS (1928-29=100)
‘ ‘ AVERAGE ‘ PASSEN-

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

OF ROAD | PASSENGERS CARRIED PASSENGER \ TRAIN | TMILE | JOURNEY PER CARRYING ONE REV- SENGER
YEAR | OPERATED | CARRIED ONE MILE REVENUE REVENUE (CENTS) | (MILES) TRAIN CAR MILE ENUE MILE
1948 8,334 1,699,830 | 542,790,876 $12,650,383 ‘32 1,876,706 2.331 | 319 60.21 14.78 147 111 75

[

1947 8,333 1,926,025 | 630,358,312 13,089,369 | 21,686,780 2.076 l 327 67.24 16.47 171 115 67
1946 8,332 2,268,123 869,961,977 15,985,282 | 23,463,370 1.837 | 384 92.56 18.94 236 140 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 I 407 136.74 26.82 342 183 53
1943 8,210 2,868,110 [1,107,896,547 18,853,461 26,207,172 1.702 | 386 122.67 25.70 301 165 55
1942 8,095 1,757,451 534,235,235 ‘ 9,182,657 15,065,264 1.719 ’ 304 68.42 16.87 145 81 56
1941 8,072 1,140,964 304,047,093 4,866,276 9,494,943 1.601 266 39.67 11.10 83 43 52
1940 8,069 1,015,415 253,846,663 | 4,224,973 8,339,758 1.664 250 32.85 9.70 69 37 54
1939 8,072 1,083,607 | 258,427,249 4,350,571 8,393,208 1.683 238 33.71 10.04 70 38 54
1938 8,072 1,146,447 271,001,010 4,544,244 8,334,916 1.677 236 35.00 10.25 74 40 54
1937 8,087 1,407,668 | 311,557,322 ‘ 5,078,965 9,191,296 1.630 221 37.33 10.83 85 45 53
1936 8,188 1,457,725 301,706,187 4,973,523 8,944,248 1.648 207 37.08 11.10 82 44 53
1935 8,278 1,301,366 | 260,145,967 .‘ 4,385,931 8,208,410 1.686 200 34.39 9.53 71 38 54
1934 8,344 1,244,819 | 246,897,409 4,202,624 7,953,108 1.702 198 31.87 9.18 67 37 55
1933 8,445 876,841 188,831,804 3,759,177 7,310,687 1.991 215 25.09 7.85 51 33 64
1932 8,409 845,213 164,220,516 3,941,659 7,928,036 2.400 194 21.18 6.81 45 35 77
1931 8,357 1,070,044 | 215,807,372 ‘ 6,042,610 | 10,948,882 2.800 202 23.40 7.50 59 53 90
1930 8,367 1,694,437 | 291,984,003 9,000,087 | 14,927,843 3.082 172 26.44 8.01 79 79 100
1929 8,388 2,276,069 | 367,978,032 | 11,298,352 | 19,189,656 3.070 162 33.26 9.82 100 99 99
1928 8,277 2,512,026 | 368,238,758 | 11,505,352 | 17,693,260 3.124 147 34.01 10.34 100 101 101
1927 8,164 3,108,427 | 400,566,250 | 12,716,616 | 18,619,852 3.17Z5 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

[33]



GREAT NORTHERN

EQUIPMENT OWNED

RAILWAY COMPANY

(INCLUDES EQUIPMENT OWNED BY WESTERN FRUIT EXPRESS COMPANY, A WHOLLY OWNED SUBSIDIARY)

DECEMBER 31,

1944 TO 1948

CLASS

LOCOMOTIVES

Steam locOMOtiVesS. . vue v i rnnrnneneennsnnannnn
Electric locomotives. . .c.ccceveecsccsecanncocanns
Diesel locomotives....ceesesesessssccssssccaccns

Total locomotives e cnssessssmessssseos

LOCOMOTIVE UNITS
(Included Above)

Electric locomotive units....ovvveenennnennennnnnns
Diesel locomotive units. . « cevccscossssssossssnnases

FREIGHT-TRAIN CARS

BOX COUMSeeccosvoanessssaoscoscosssesssssenesoses
Flot carseisscsonvss s s ssnnrsesessess s neaseonieess
SIOCk CAMB. covsinnssssnuamesensnses s snrenees s

CoOl COIB: wsiursinis s s & s aarainedosuingees s erabssesoms
Or® COrsi s.onvsvniiisssmsmssmnnesssssassesasmves
Refrigerator cars.....ovveeeeeensnsnsssssasnnnnns

CabOOse COrS. v st sssresrenssscsssssnvesesesnss
Other freight-train cars......cocevececcessacccncns

Total freight equipment. . .........oovuinnn,

PASSENGER-TRAIN CARS
COALNES: oo v 505 53 50 Rumesmwres s ve namecemesypes
Combination passenger cars........covuvusununnnn
MOtOr Cars....oveeennsseenssocscsssssoscsnnnss

Other combination cars....o.vvvvirirnrnanenanns
Sleeping cars. .. .ccceoeccsescccsssesssccsscssss
Dinipg cars..eeeceessrecsccssscssccssessocscesssss

Baggage and express cars. . ....cvveniaiainianan
Postal CafSasasissnivonvsanisssrsumesesosassssss
Other passenger-train €ars........ovevveuennenaans

Total passenger equipment...........ovuun.

COMPANY SERVICE EQUIPMENT
Oficon’ toiflcaivivessnesnsss ssavslonswsiasssyss
Ballast cars. . sssssnessscsssssscsvssissvessssss

Derrick Cars...voveveeeneennrssennsoesennnsennnns
Wrecking €ars.ceecesansascscsnnesossesossassee
Other company service equipment........c.ovuieunann

Total company service equipment

HIGHWAY MOTOR VEHICLES
ROVONUG ot cveoensnenssescsssssssssssessosssee
Company Servicl. cveseusnessssssvaesssssssesssss

INVESTMENT IN THE ABOVE EQUIPMENT (DEC. 31)
Great Northern Railway Company......c.covveununns [
Western Fruit Express Company. . ....oovvuennnnnnnn [

1945 1944
672 805 | 804

15 15 15

156 104 80

843 924 | 899

20 18 18

276 175 124
22,052 25,182 25,545
2,725 3,279 3,062
1,859 1,879 1,883
3,418 3,396 2,896
7,842 | 8,328 8,628
5,642 | 6,932 7,021

442 433 435

44 94 141

44,024 49,523 49,611
175 | 176 183

21 29 31

31 33 33

82 82 82

go| 00 20| 2 feessisdsssssnalimnsisas nsuns .

36 24 24

374 351 328

14 14 14

19 21 15

772 730 | 710

14 13 14

97 97 97

30 33 | 33

15 104 104

3,176 2,480 | 2,237
3,432 2727 | 2,485

40 | 28 26

41 272 257
$190,451,066 | $182,367,974  $172,396,858 } $167,400,544 | $156,455,949
18,215,136 | 17,564,627 17,779,686
$208,666,202  $198,813,550 | $191,085840 | $184,965,171 | $174,235635

[34]



ANNUAL REPORT FOR

MILEAGE OWNED AND OPERATED

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

DECEMBER 31, 1948

1948

STATE OR PROVINCE

Oregons vusememe soms e maewamtess s
CAliforiltsamsanamadassisisiseilosermiss
Manitoba..ovviiiiiiiiii i,
Total owned or operated..............

Miles owned but not operated included
abOV@ issssiosssnccccncnsesennsss

Proportion of jointly owned mileage belong-
ing to other companies included above.

MILEAGE OPERATED—DECEMBER 31, 1948

MILEAGE OWNED—DECEMBER 31, 1948
TOTAL | SECOND YARDS, TOTAL TOTAL |
MILES AND OTHER |  SIDINGS TRACK || MILES
OF | MAN AND MILEAGE OF ‘
ROAD TRACKS SPURS ROAD

38.37 19.20 176.12 233.69 44.32
2,048.81 175.86 ' 795.94 3,020.61 2,069.30 ‘
1,974.40 ‘ 65.91 453.04 2,493.35 || 1,974.40 |
[

35897 |civovees oani 49.41 408.38 364.16

78.01 |, sovnneenns) 37.50 | 115.51 78.01

1,821.25 122.11 536.11 2,479.47 1,846.92

\

12391 [sesensssesa 37.93 161.84 130.10

1,088.86 | 66.22 529.62 1,684.70 1,326.63

Q297 |cisnisesosos 87.22 180.19 179.21

9924 |vaevniesani 20.66 119.90 100.47

566 |.vsvasocses 8.79 14.45 7472

140.77 7.07 28.50 176.34 147.76

7,871.22 | 456.37 2,760.84 | 11,088.43 8,336.00

05 |esisvenoioa .27 .32
1.13

18.99

97.78

117.90 ‘

SECOND

YARDS,

‘ TOTAL
ANI:A 3Lnsu sensgs \ Nm AACéE
TRACKS SPURS E
24.86 176.37 245.55
240.96 ‘ 839.33 3,149.59
65.91 452.88 2,493.19
........... 50.35 414.51
........... 37.50 115.51
145.25 | 643.82 2,635.99
........... 38.65 168.75
246.96 627.86 | 2,201.45
9.08 | 158.50 346.79
........... 22.26 122.73
2.44 25.42 102.58
7.07 29.15 183.98
742.53  3,102.09 | 12,180.62

TRACTIVE POWER AND WEIGHT OF LOCOMOTIVES OWNED—DECEMBER 31
YEARS 1944 TO 1948

TRACTIVE POWER
KIND DECEMBER | Numser | AVERAGE
TOTAL PER

(POUNDS) LOCOMOTIVE

- . _|___(POUNDS)

Steam Locomotives. .......cuuun.. 1948 | 672 43,314,579 ‘ 64,456
1947 | 706 44,668,628 63,270

1946 802 48,621,541 60,625

1945 805 48,844,333 60,676

1944 804 48,973,878 60,913

Diesel Locomotives.........ovuun.. 1948 | 156 16,168,715 103,646
1947 | 146 14,033,935 96,123

1946 | 17 10,846,350 ‘ 92,704

1945 | 104 10,124,599 97,352

1944 80 7,206,827 | 90,085

Electric Locomotives......ocvuuun.. 1948 ‘ 15 1,904,600 | 126,973
1947 | 15 1,904,600 ‘ 126,973

1946 15 1,904,600 126,973

1945 15 1,538,390 102,559

1944 15 1,538,390 102,559

Total Locomotives. . .vvurenennnn.. 1948 | 843 61,387,894 72,821
1947 | 867 60,607,163 69,904

1946 | 934 61,372,491 | 65,709

1945 924 60,507,322 | 65,484

1944 899 57,719,095 | 64,204

WEIGHT EXCLUSIVE

OF TENDER WEIGHT ON
—— i
TOTA |
| LOCOMOTIVE
(TONS) | Loc“oomc;]nve ‘ ToNa]
109,237 } 162.56 131.85
106,841 151.33 122.27
116,264 | 144.97 117.53
116,153 144.29 117.19
116,152 \ 144.47 | 117.22
| |

33,015 | 211.63 | 207.29
28,746 196.89 192.25
22,230 190.00 185.56
20,779 199.80 194.78
14,414 | 180.18 | 180.18
4,664 310.93 254.12
4,664 310.93 \ 254.12
4,664 310.93 | 254.12
3,929 261.93 | 205.12
3,929 261.93 205.12
146,916 | 174.28 147.99
140,251 161.77 136.33
143,158 153.27 128.24
140,861 152.45 | 127.35
134,495 149.61 ‘ 124.34
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CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY

48.59% OF COMMON STOCK OWNED BY
GREAT NORTHERN RAILWAY COMPANY

INCOME ACCOUNT, 1944 TO 1948

ITEM

Average mileage of road operated. . .........oounn

OPERATING INCOME

Railway operating revenues........covivennnnnenns
Railway operating expenses. . .....ooeevenesnnanes

Net revenue from railway operations. ........
Railway tax accruals....ovvviiiineneeeennnnennns

Railway operating income. . .....ooiviinnnnn

Equipment rents—net debit
Joint facility rent—net debit

Net railway operating income

OTHER INCOME

Income from lease of road and equipment

Miscellaneous rent income

Miscellaneous nonoperating physical property
Separately operated properties—Profit.. ...

Dividend income

Income from funded securities

Income from unfunded securities and accounts.........
Release of premiums on funded debt................
Miscellaneous iNCoOMe. ..o vvirrnrnnraneensansnes

Total other income...oovv i ennnanenn

Total INCOMBva s s s svmu@orremsssssaovemen

MISCELLANEOUS DEDUCTIONS FROM INCOME
Miscellaneous rents. ... cvvvveennnennereasennenans
Miscellaneous tax accruals. ... covvenniniennnnnn
Separately operated properties—Lloss. .............
Miscellaneous income charges.........ocvvviunaenns

Total miscellaneous deductions. .......vvuuunn

Income available for fixed charges...........

FIXED CHARGES
Rent for leased roads and equipment...............
Interest on funded debt. . ..... .o
Interest on unfunded debt. . ....... ..ot
Amortization of discount on funded debt.............

Total fixed charges......covivnennnnnnnnnns

Net income..ccccocsssssccsccccassssessens
Dividend appropriations of income. ........oovuuunn

Income balance transferred to “Earned Surplus”.......

1948 1947 1946 1945 1944
8,814 8,865 8,866 8,965 8,989
$241,363,651 $221,179,011 $195,925,665 $242,542,798 $240,637,400
167,888,010 149,996,344 139,250,672 174,150,921 145,854,303
73,475,641 71,182,667 56,674,993 68,391,877 94,783,097
35,912,047 34,407,950 25,693,903 30,248,889 57,190,637
37,563,594 36,774,717 30,981,090 38,142,988 37,592,460
3,161,313 3,049,481 2,573,291 1,598,413 2,373,366
1,664,786 1,944,328 1,416,701 2,194,786 3,144,271
32,737,495 31,780,908 26,991,098 34,349,789 32,074,823
5,598 201,918 68,634 212,256 193,027
509,299 492,952 454,357 430,593 501,885
33,984 105,706 142,189 130,838 Dr. 89,545
4,371 |coveoosnnnsosin 1,281 [ieeeeencccnconclesacssnsnsnsasse
272,902 206,388 636,163 119,089 237,827
224,631 234,821 262,546 296,451 322,853
196,961 596,026 731,653 356,746 298,656
447 1,901 3,916 5,387 7,705
40,679 43,392 33,324 48,768 41,702
1,288,872 1,883,104 2,334,063 1,600,128 1,514,110
34,026,367 33,664,012 29,325,161 35,949917 33,588,933
30,093 28,024 25,040 28,140 24,064
82,072 84,930 71,854 68,576 59,587
............... 18,755 |ccrescnvecacens 4,207 13,545
24,653 18,819 15,164 176,020 104,239
136,818 150,528 112,058 276,943 201,435
33,889,549 33,513,484 29,213,103 35,672,974 33,387,498
50,969 52,888 75,237 112,209 92,270
5,689,348 5,654,141 5,788,692 7,428,309 8,468,658
9,822 7,627 185,386 604,165 28,690
57,710 56,957 61,013 122,891 150,758
5,807,849 5771,613 6,110,328 8,267,574 8,740,376
28,081,700 27,741,871 23,102,775 27,405,400 24,647,122
11,958,709 10,250,322 10,250,322 10,250,322 5,125,161
$16,122,991 $ 12,852,453 $ 17,155,078 $ 19,521,961

$ 17,491,549
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SPOKANE, PORTLAND AND SEATTLE RAILWAY SYSTEM
(SPOKANE, PORTLAND AND SEATTLE RAILWAY, OREGON TRUNK RAILWAY,

AND OREGON ELECTRIC RAILWAY COMPANIES)
(INTERCOMPANY TRANSACTIONS ELIMINATED)

INCOME ACCOUNT
1944 TO 1948

ITEM 1948 ‘ 1947 1946

1945
Average mileage of road operated. . .............. 945 945 944 944
OPERATING INCOME
Railway operating revenues........oovveununnnnnas $25,870,554 $22,828,278 $18,940,221 $24,774,933
Railway operating expenses.......c.ovvuevnennennns 19,874,201 17,503,078 15,878,444 20,815,795
Net revenue from railway operations. ........ 5,996,353 5,325,200 3,061,777 3,959,138 |
Railway tax accruals.c.vvve i iiiinienniennennns 1,988,869 2,084,330 |Cr.— 201,109 1,638,385 |
Railway operating income. ....ovvuennennn.. 4,007,484 3,240,870 3,262,886 2,320,753
Equipment rents—net debit. .. ...coviviininnnnnns 1,938,305 1,522,660 1,303,483 2,044,317
Joint facility rent—net credit. .....ovviiriiiinn... 120,427 114,661 155,406 184,993
Net railway operating income............... 2,189,606 1,832,871 2,114,809 461,429
OTHER INCOME
Revenues from miscellaneous operations. . ........... 8,568 8,612 8,977 8,887
Miscellaneous rent income......oovvviinnnnnnnnnens | 83,705 72,656 44,443 57,732 |
Miscellaneous nonoperating physical property........ 107,980 165,972 117,693 19,923
Income from funded securities.....oovveenuennnnnnn. 79,496 66,361 27,383 1,795
Income from unfunded securities and accounts......... 66,922 56,414 59,320 31,822
Release of premiums on funded debt........covvvinns iiviiinnnnnnnnn 1,650 1,650 1,650
Delayed INCome Cradifs: xc s -« oo iiumiuinnanonns s s ss|[ssessssinclssees|onnnnisasessssniolsananssssenssslesmesssss s
Total other income....oovviiiinnnnennnnnn. 346,671 371,665 259,466 121,809
Totdl INCOME s vcsimniviens o v awmnm oS ommsiae s s 2,536,277 2,204,536 2,374,275 583,238
MISCELLANEOUS DEDUCTIONS FROM INCOME
Expenses of miscellaneous operations................ 10,698 9,094 8,504 8,246
Taxes on miscellaneous operating property........... 411 447 241 508
Miscollaneous Fents. ..ca e sauine s ¢ s 060w REEEEFBENE ¢ 5§ 1,294 1,992 1,318 1,311
Miscellaneous tax accruals. . oo i iinnnnnnnnnnnns 23,744 21,303 18,350 19,958
Miscellaneous income charges. . . ...covvvuvnnnnn... 1,196 1,446 1,573 619
Total miscellaneous deductions. . .........uv.. 37,343 34,282 29,986 30,642
Income available for fixed charges........... 2,498;934 2,170,254 2,344,289 552,596
FIXED CHARGES
Rent for leased roads and equipment............... 37,911 38,273 38,273 38,315
Interest on funded debt. . ........oiviiiiiiiin.... [ 3,015,787 3,021,950 3,019,626 3,024,408
Interest on unfunded debt...........covvivnunnnn.. 805 1,306 2,250 4,688
Amortization of discount on funded debt............. 444,618 444,618 444,618 444,618
Total fixed charges, veeis o s« o sommaasssnies s 3,499,121 3,506,147 3,504,767 3,512,029

Net income or deficit transferred to Profit and Loss $ 1,000,187 $ 1,335,893 $ 1,160,478 $ 2,959,433

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....oovevuuennnn.

Oregon Electric Railway Co..vvvvununn.

Total allowing for 18.57 miles duplicated .

STOCK BONDS
50% | 50%
100% | [None
|Issued
99% | 98%

1944

944

$26,125,576

18,123,397
8,002,179
2,009,328
5,992,851

2,210,428
153,569

3,935,992

8,867
25,587
76,898

1,993

23,997
1,650
1,431,483

1,570,475
5,506,467

8,301
450
1,410
19,321
1,669

31,151

5,475,316

37,801
3,065,203
1,712
444,619

3,549,335

$ 1,925,981

MILES OF
ROAD
OPERATED
DEC. 31,
1948

608.72

151.93

| 202.72
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