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ating expenses and net revenues as given in the table are those of the steam railways
only, but the results of the subsidiary railways separately operated, the hotels and
other outside operations are included in the deficit. The figures here given have
been revised and carefully checked and may be considered as final.

Perhaps the most satisfactory feature of the recent figures is that, although
the gross revenues of the Canadian National railways declined from $253,135,488
in 1923 to $235,588,182 in 1924, and to $244,971,203 in 1925, the net revenue, because
of the economies in operating expenses, declined only from $20,430,648 to $17,244,251
in 1924 and increased to $32,264,415 in 1925.t

For the sake of completenecss, the statistics of the Central Vermont Railway,
controlled by the Canadian National, are appended.

Ceniral Vermont Railway—Alhough the Central Vermont Railway is not
a part of the Canadian National system, its finances are now so involved with those
of the Canadian National railways that a summary of the revenues, expenses, interest
charges, etc. of the Central Vermont Railway (lines in both Canada and the United
States) is given helow. Of its total capital stock outstanding of $3,000,000, the
Canadian National system holds $2,191,100. It also holds bonds aggregating
$4,179,300, notes amounting to $38,041,906 and other advances of $10,944,787, or
s total of $23,165,993 out of a total indebtedness, exclusive of capital stock, of
$33,247,993.
28.—Gross Revenues, Operating Expenses, Net Revenues, Interest on Funded Debt

and Annual Deficit of the Canadian Natlonal Railways and the Central Vermont
Eailway, for the calendar years 1920-1925.

CANADIAN NATIONAL RAILWAYS.

Items, 1920, [ 1921, 1922. 1923. 1924, 1925,
$ H ] 3 $ H
Groes Revenuea—
jan Linea........... 204,5%6,176] 201,204,669] 203,062, 345] 214,787 207] 201,224,403 208,218,921
Vnited States Lines.......| 32,122,940 27,448,591 30,995,680 38,348,281 34,363,680 36,752,282
Total.c.ov.iovianna. 238.709.115' 228,853, 260 234.059.025' 253,135,488 235,588, 182( 244,971,208
Operating Expenses—
i A8, ... 238,517, 900] 211,531,034] 205,572,078] 202,936, 859] 180,460,404 184,373,201
United States Lines.......| 32,723,019| 28,665,804 25,500,335[ 20,768,180 28,883,527 28,333,587
Total...ocoieniinne. 271.241.819' 240, 196, 838 231.1?2,318} 232,704,530 218,343,951| 212,706,788
Net Revennes—
isn Linea. ..........|—33,931, 724/ — 10,326,365 =2,510,633) 11,850,848 11,764,080 23.845,720
United Statea Linea....... — 600,979 — 1,217,213 65,397,345 6,580,100 5.480,162] 8,£18,608
MNet THevenues or
Operating Lossee..|= 34,532, 703( = 11,543,678] 2,880,713 20,430,640] 17,244,251 32,264,415
Intsrest on Fll.nd.ed Debit.. 45,402, 1500 55,442, 708) 59,565,200 65,100,32¢| 80,632,747 71,888,617
Anngal Deficit®. ............ B0,478,828] 60,.866,580) 37.060,007] 51,807,675 54,E60, 4100 41,444,764
CENTRAL VERMONT RAILWAY.
Railway Operating Revenes|  7,726,522] 7,135,753  7.626,626] 8,627,080| 8,380,752 8.463,
Railway Operating Etpenses| 9,103,474 7,312,588 6,520,101) 7,677,081 7,208,127] 7,357,918
Nt Revenue from Railway|
Operations. ... ocornsee- - 1,446, 052 —176,806| 1,106,525 950,808] 1,082,625 1,105,701
Interest on Funded Debt.. 555,65 675,870 682,377 044,002]  1,126.260] 1,234,280
Intereet on Unfunded Debt.. 64, 'll!l 80, 167,420, 6,854 8,412 7,942
Net Deficit®.......o.ivnuest 1,002,214] 1,607,857 736,814 1,081,676/ 897,062 322,755
tFor cxplanation, see the preceding paragraphe.

The Debt and Interest Charges of the Canadian National Railways.—

The principal sum of the debt of the Canadian National Railways, as at the end of
IThe net, operating reveoue in 1926 ia provisionally estimated at $46.453,192.



