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CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS.

The Fifty-first Annual General Meeting of the Shareholders of this Company,
for the election of Directors to take the places of the retiring Directors and for
the transaction of business generally, will be held on Wednesday, the fourth
day of May next at the principal office of the Company, at Montreal, at
Twelve o'clock noon.

The Ordinary Stock Transfer Books will be closed in Montreal, New York and
London at 3 p.m. on Tuesday, the twelfth day of April. The Preference Stock
Books will be closed in London at the same time.

All books will be re-opened on Thursday, the fifth day of May.

By order of the Board,

ERNEST ALEXANDER,
Secretary.

Montreal, March 14, 1932.
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CANADIAN PACIFIC RAILWAY COMPANY

FIFTY-FIRST ANNUAL REPORT
OF THE
DirEcTorRs oF THE CANADIAN PacirFic RaiLway COMPANY.
YEAR ENDED DECEMBER 31, 1931.

To the Shareholders:

The accounts of the Company for the year ended December
31, 1931, show the following results:—

(G088 - BaXDANEE : i svereinto s aisinsessiiniate soisioisamial st raieiesmiarmiinisrasoinss § 142,337,648.25
Working Expenses (including all taxes). ..............cooininn 116,654,776.02
R ERINHES oo it s e ot e o e i O $ 25,682,872 .23
SpecialiIncome. . = connnn i vesas O o 10,951,963 .74

$ 36,634,835.97
Deduct Fixed Charges. . .. .....ooveuueeeess < i G 22,050,364 .05
SUT DI o i s BRI fa) et o o SR e a7 e e SIS e “3 14,584,471 .92

Contribution to Pension Fund......... e e e e Y P 750,000.00
$ 13,834,471 .92

IFrom this there has been charged a half-yearly
dividend on Preference Stock of 2 per cent.,
paid October 038, i e e $ 2,665,558.60

And there has been declared a second halt-
yearly dividend on Preference Stock of 2
per cent., payable April 1, 1932............ 2,745,138 42
_ 5,410,697 .02

$§ 8,423,774.90
There has been charged three quarterly divi-
dends on Ordinary Stock of 114 per cent.
each, paid June 30, 1931, October 1, 1931,
and December 31, 1931 . . .. .............. 12,562,500 00

And there has been declared from surplus, a
further quarterly dividend on Ordinary
Stock of 114 per cent., payable April 1,
L S P o R L e 4,187,500 .00 16,750,000.00

Leaving a Balance chargeable to Surplus....... ... ............ $ 8,326,225.10




SPECIAL INCOME FOR YEAR ENDED DECEMBER 31, 1931
Net Revenue from Investments and Available Resources,
| 3570, ] G R R e e e e O $ 3,191,588.87

Interest on Deposits, and Interest and Dividends on Other
Securities, and results of Separately Operated Properties...... 5,648,600.03

Net Earnings Ocean and Coastal Steamship Lines............... 487,516.45

Net Earnings Commercial Telegraph and News Departments,
Hotels, Rentals and Miscellaneous. . ............. A 1,624,258 .39

$ 10,951,963 .74
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EARNINGS AND EXPENSES

The working expenses for the year, including all taxes, amounted
to 81.96 per cent. of the gross earnings, and the net earnings to
18.04 per cent., as compared with 78.81 per cent. and 21.19 per
cent. respectively in 1930. Excluding taxes, the ratio of working
expenses to gross earnings was 79.17 per cent. and in 1930 76.50
per cent.

The gross earnings from railway operations for the year were
less by $40,224,151, freight earnings decreasing $24,427,239, pas-
senger earnings $8,428,121, and miscellaneous earnings $7,368,791.

Working expenses were decreased by $27,219,350, resulting in
net earnings of $25,682,872, or a decrease from the previous year
of $13,004,801.

For the purpose of the above comparisons the figures of 1930
have been re-stated to include the operations of the subsidiary
lines taken into the Company’s railway accounts during 1931.

The reduction in gross earnings is accounted for by decreased
movement in all branches of traffic. No enterprises have been hit
harder by the world-wide depression than the Railway and Express
Companies of Canada and the United States.

Your subsidiary, the Canadian Pacific Express Company, was
not able to pay in full the revenues guaranteed to your Company
under the terms of its contract for express privileges. In conse-
quence, the amount by which the payments made to your Company
during the year fell short of that guaranteed has been deducted
from the earnings as reported periodically throughout the year.
A new contract has been concluded since the close of the fiscal year
whereby your Company receives the total net earnings of the
Express Company derived from its operations on the railway.

Prior to 1930, it was the Company's practice when equipment
was retired to charge to expenses the current cost of the new unit
without regard to any increase of capacity over that of the unit
retired. Beginning with that year, this practice was changed and
the cost of the worn-out or destroyed unit has been retired from
investment and charged to expenses. Due to the substantial de-
crease in the volume of traffic during the past two years, every
effort was made to secure maximum use of the larger and more
economical locomotives and cars. Maintenance and transportation
expenses were benefited thereby. The lesser use made of the
older equipment of smaller capacity had the effect of reducing the
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number of such units retired during 1931, thereby reducing the
expenses for the year.

During the year the Company continued to aid the unemploy-
ment situation by anticipating renewals. The expense in connec-
tion therewith will be charged into the Company’s income accounts
at the time the work would ordinarily have been performed.

SEPARATELY OPERATED RAILWAYS

For many years accounts in connection with certain subsidiary
railway companies whose lines are leased to your Company and
whose earnings might, therefore, have been merged with the railway
earnings of your Company, have been kept separate. It has been
decided to change this practice. Effective January 1, 1931, the
operations of the Kettle Valley Railway Company were con-
solidated with those of your Company, and at July 1, 1931, the
operations of the Algoma Eastern Railway, The Fredericton &
Grand Lake Coal and Railway and the New Brunswick Coal
and Railway were also included. Commencing January 1, 1932,
the operating accounts of all other subsidiary steam railway com-
panies whose lines are leased to your Company will be incorporated
with the railway operating accounts of your Company. The
operating results of the electric lines—the Grand River Railway
and the Lake Erie & Northern Railway—will be carried into
Special Income.

The Esquimalt and Nanaimo Railway Company over a period
of years accumulated surplus earnings of $1,040,167, which sum
was credited to Special Income in 1930. Operating deficits of other
separately operated railways for 1930, amounting to $698,880,
were debited to Special Income, leaving a net credit to Special
Income from these sources in 1930 of $341,287. The amounts
debited in that year included $513,952, representing this Com-
pany's one-half share of the deficit on Northern Alberta Railways,
in which your Company is equally interested with Canadian National
Railways.

The Kettle Valley Railway Company at the date of the con-
solidation of its operations with those of your Company had
accumulated surplus earnings amounting to $1,823,010, which
has been credited to Special Income in 1931. An excess of deficits
over surpluses from other separately operated railway companies
for 1931, amounting to $869,845, has been debited to Special
Income, leaving a net credit from these sources in the Special
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Income of 1931 of $953,165. The deficits referred to include
$571,177, representing one-half the deficit for 1931 on Northern
Alberta Railways.

EconoMiESs

The drastic reduction of $27,219,350 in the working expenses for
the year, following upon a reduction of $23,934,266 effected in 1930
(a total reduction from 1929 of $51,153,616), indicates the efforts of
the management to offset so far as possible the acute decrease in
gross earnings.

Subject to the obligation of providing the public with adequate
service, and to the duty of maintaining the property in sound oper-
ating condition, no opportunity of curtailing outlay has been neg-
lected. Passenger train service has been reduced to the extent of
3,258,609 train miles per annum, and the trains continued have been
operated with fewer coaches. Five operating divisions have been
eliminated by consolidating offices and staffs and a number of
stations have been closed. The number of locomotives in service
has been reduced with a saving in terminal and other expenses
through the extension of locomotive runs in various districts. The
lessened service required of equipment has enabled it to be main-
tained with less repair work, and the main shops were closed at in-
tervals during the year. The restriction of activity in all branches
of operations has in turn affected the purchases of material, the total
expenditures for stores and supplies of all kinds showing a reduction
from 1930 of over 42 per cent.

Early in the year your Directors determined upon a ten per cent.
reduction in the salaries and wages of all officers and employees.
At the date of this report the reduction has been applied to the
majority of the payrolls, and steps have been taken to apply it to
the remainder at an early date.

On the basis of payroll figures for the year 1931 it is estimated
that the reductions in compensation made, and to be made, re-
present approximately $9,000,000 per annum.

Your Directors cannot conclude this portion of the report
without paying unstinted praise to the spirit and loyalty of the
officers and men of the Company during an exceedingly trying
year. Efficient service by all employees of every rank is rendered
as a matter of course, but the past year has given impressive evi-
dence of the devotion of the officers and men to the Company's
interests. Your Directors desire to express their sincere and
grateful appreciation.



9

D1vIDENDS

It will be observed that the payment for the full year of a dividend
of five per cent. on the Ordinary Capital Stock, has necessitated
encroachment on the Company's surplus reserve, the earnings
within the year not having been sufficient to provide the amount
required for this purpose.

It has been the practice of the Company for many years to pay
dividends on its Ordinary Capital Stock in New York funds, but,
in view of the cost of providing such funds at the present rate of
exchange, the quarterly dividend payable on April 1, 1932, has
been declared payable in Canadian funds.

In view of the difficulty under present conditions of making a
reliable forecast of the results of the Company’s operations in the
immediate future, your Directors have deemed it wise to revert to
the practice of considering dividends on its Ordinary Capital Stock
half-yearly instead of quarterly. The question of dividend on the
Ordinary Stock will, therefore, not be considered by the Board
until its August meeting, at which time the actual earnings for the
first half of 1932 will be known, and an estimate can safely be made
of the Canadian grain crop.

LAND SALEs

The sales of agricultural lands for the year were 87,687 acres for
$1,254,100.95, being an average of $14.30 per acre. Included in
this area were 7,798 acres of irrigated land which brought $42.25
per acre, so that the average for the balance was $11.57 per acre.

ConcessioNs To LAND CoNTrRACT HOLDERS

Your Directors having decided that the economic conditions
presently prevailing among the Company’s land contract holders
warrant, if they do not imperatively require, the writing off of some
measure of their obligations in order to keep them on the land and
to induce fulfilment of their contracts, have authorized the exten-
sion of relief to all purchasers from the Company under existing
land contracts in accordance with the following conditions:

1. The Company voluntarily to remit one year's interest on the
total amount owing under the terms of the land contract
(excluding taxes paid, if any). :

2. The Company to remit a second full year’s interest provided:
(a) The purchaser has first paid the equivalent of one year’s
taxes.
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(b) The purchaser delivers to the Company a one-third
share of crop under crop agreement acceptable to the Com-
pany; or pays in cash the equivalent of one full annual instal-
ment under the land contract.

3. The Company to give an additional credit on arrears of
interest of one dollar for each dollar paid in cash or by de-
livery of crop, this credit to extend only to extinguishing
arrears of interest.

4. These provisions to apply to all payments made by contract
holders either in cash or by delivery of crop, between January
1 and December 31, 1932.

ISSUANCE OF SECURITIES

During the year the Company issued £1,625,000 Four Per Cent.
Preference Stock. In view of the unsettled financial conditions
existing during the later months of last year your Directors con-
sidered it undesirable to make any further issue of the Company's
securities at that time, and arrangements were made to provide
funds necessary for the Company's undertakings by issuing Short
Term Notes to the extent of $25,000,000 at favourable rates of
interest.

HorEeLs

The operation of the Company's hotels resulted in a decrease in
earnings of $372,337 under those of the previous year due prin-
cipally to the falling off in both commercial and tourist business
which was general over the North American continent; indeed, at
no time since your Company established hotels as auxiliary to its
railway and to stimulate tourist and convention travel, has the
hotel business been at such a low ebb. The net earnings of the
Royal York Hotel were, however, well maintained, amounting to
$477,091, or only $18,245 less than 1930.

Your Directors have given consideration to the advisability of
closing the Place Viger Hotel in Montreal, erected in 1897 and
enlarged and modernized in 1912. Its revenues have been unsatis-
factory for some years mainly in consequence of the erection of
large and modern hotels in the centre of the city. A final decision
as to the action to be taken wil! not be made until the autumn, so
that the benefit of the summer traffic will not be lost.

The operations of the Lord Nelson Hotel at Halifax, in which
your Company has a substantial stock interest, have been affected
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by the general subnormal commercial conditions and the existence
of surplus hotel accommodation in that city, provided since the
Lord Nelson Hotel was built. An agreement has been entered
into with the bondholders of the Lord Nelson Hotel whereby the
interest on the bonds has been guaranteed by your Company in
consideration of the bondholders reducing the interest from 614%,
to 49, and postponing the sinking fund instalments to November
1, 1933.

CANADIAN PAcIFIC STEAMSHIPS, LIMITED

The operating results of your combined Atlantic and Pacific
fleets for the year have been satisfactory, considering traffic con-
ditions, the Company having in the year received its full share of
the business offering.

Due to the reduction in tonnage requirements in consequence of
the existing depression, three of the older vessels of the fleet,
namely, the “Bolingbroke,” the ‘‘Bothwell” and the “Metagama,”
were laid up for the entire season and other ships were withdrawn
for temporary periods.

Your Directors are glad to report that the operations of the
“Empress of Britain,” the newest and largest vessel in your Atlantic
service, have been satisfactory, having shown an operating profit
on voyages during the regular Atlantic season of $396,158. This
vessel is now on a World’s Cruise, with estimated gross revenues of
$1,300,000.

No serious casualties to the vessels of your fleet took place in
1931.

After providing for the distribution of part of the surplus earn-
ings of the Allan Line Steamship Company, to which reference
was made in the last Annual Report, there remained to the credit
of the Allan Line Deposit Account in Reserve Fund for Contin-
gencies a balance of $8,363,599, which has now been transferred
to Steamship Replacement Reserve. As a result of this transfer
fully adequate provision has been made for replacement and no
further provision has been made from the year's income account.

CANADIAN AUSTRALASIAN LINE

To promote its interest in traffic between Canada and Australia
and New Zealand, your Company during the year acquired a half
interest in the motorship ‘“Aocrangi” and the steamship ‘“‘Niagara,”
theretofore operated by the Union Steamship Company of New
Zealand between Vancouver, Auckland and Sydney. The price
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agreed upon was £500,000, which, by arrangement with the Union
Steamship Company, was paid by the delivery of Canadian
Pacific Preference Stock to the amount of £625,000 at an agreed
price of 80.

For the purpose of carrying out the transaction, the Canadian
Australasian Line, Limited, was incorporated in Canada, to which
the vessels were transferred by the Union Steamship Company in
consideration of the issue of 48,666 shares of the par value of $100
each, one-half of which were then purchased by your Company in
the manner described.

The principal office of the new company is at Vancouver, and
its directorate is composed of nominees of the two companies in
equal numbers.

AGREEMENTS

Your confirmation and approval will be asked of the following
agreements made by your Directors during the past year:

1. Agreement dated as of January 1, 1927, between His
Majesty the King in right of the Dominion of Canada, of the one
part, and your Company, of the other part, whereby your Company
has been granted the joint use and enjoyment of the passenger
station and passenger facilities of the Crown at Saint John, New
Brunswick, on the basis of paying one-half the interest charge on
capital account and a wheelage proportion of maintenance and
operation expenses.

2. Agreement dated October 21, 1931, between your Company,
of the first part, Canadian Pacific Steamships, Limited, of the
second part, and Canadian National Railway Company, of the
third part, providing for co-operation on the part of the Canadian
National Railway Company with your Company and the Steam-
ship Company in the solicitation, booking and carriage of freight,
passenger and express traffic on the ships of your Company to
and from Canadian Atlantic ports.

BraNcH LINES

Construction work was proceeded with on branch lines in
Western Canada already authorized by the shareholders; 162.9
miles being graded, 300.8 miles of track laid, and 67.2 miles ballasted
on these lines. The greater portion of this mileage was built in
accordance with the terms of the agreement with the Government
of Canada, to which reference was made in the last Annual Report.

At the close of 1931 we were within sight of the end of a con-
struction programme begun in 1919. Your Directors are not
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recommending for approval any new construction during the
present year, the only work to be done being to complete lines
already partially built. It is not anticipated that any projects of
major proportions will require to be undertaken in the near future.

The branch line construction has, to a large extent, been in the
more northerly portions of Saskatchewan and Alberta, where the
most active development may be expected. These districts, which
are more or less wooded, come more slowly into tonnage production
than lands to the South, but when cleared are very productive and
not subject to periods of drought. In carrying your lines into this
territory, your Directors are of the opinion that they have streng-
thened and stabilized the future earning power of the system. The
results obtained so far have been encouraging; the territory served
is being brought under cultivation rapidly, and the yield of grain
products per acre has been of satisfactory volume.

MINNEAPOLIS, ST. PauL & SAULT STE. MARIE RAILWAY
CoMPANY

The crop failure of 1931 in the territory served by your subsidiary,
the Soo Line, and the severe business depression, resulted in a very
poor year for that property. Itslossesin traffic were due in particu-
lar to a greatly decreased movement of commodities that formerly
contributed its heaviest tonnage and largest revenues, such as
grain and grain products, lumber and forest products, coal and iron
ore.

The territory served by the Soo Line, save the extreme western
portion, has enjoyed this year more moisture and a large amount of
fall plowing was completed, so that the whole territory is in excellent
condition for early seeding.

The increased production of livestock and livestock products
from the Soo territory has been very beneficial notwithstanding the
lower prices received. Increased diversification has greatly helped
the farmer and the business man.

The management has put into effect many permanent economies,
the property is well maintained and its officers feel confident that
the present year will show better results than in 1931.

During the past year the Company issued, for its capital re-
quirements, $12,500,000, 514%, First Refunding Mortgage Bonds
to mature July 1, 1978, upon which your Company guaranteed
the interest. This guarantee enabled the Company to market
the bonds to better advantage and so protect your Company's
interest in the property.
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The Company being unable to fully provide for the half-yearly
interest due January 1, 1932, on its First Consolidated Mortgage
Bonds, it became necessary for your Company under its guarantee
of such interest to advance an amount of $1,400,000, which amount
was obtained by loan of $900,000 from the National City Bank of
New York, and $500,000 from the First National Bank, Chicago,
on this Company’s short term promissory notes.

It is to be remembered that your Company’s interest in the
Minneapolis, St. Paul and Sault Ste. Marie Railway Company has
been a valuable asset, and with the return of normal conditions
repayment of any advances made to it may be confidently expected.

DuLurh, SoutH SHORE & ATLANTIC RAtLway CoMPANY

During the year a new ore dock has been constructed at Mar-
quette, Mich., by the South Shore Dock Company, a subsidiary
of the Duluth, South Shore & Atlantic Railway Company, to which
the dock has been leased at a rental equal to the amount required
to meet the principal and interest of $1,000,000 5%, First Mortgage
Bonds of the Dock Company as they mature serially over a period
of fifteen years. The total cost of the dock was approximately
$1,350,000, and to assist in financing it your Company tempor=
arily advanced to the Duluth, South Shore & Atlantic Company
$350,000, and also guaranteed the payment of the rental.

DoMINION AGRICULTURAL CREDIT COMPANY, LIMITED

Your Directors authorized a subscription by the Company of
$500,000 to the capital of the Dominion Agricultural Credit Com-
pany, Limited, organized under Dominion Charter with a view to
the promotion of diversification of farming in the Prairie Provinces.
Ten per cent. of the subscription has been called and paid.

CAPITAL EXPENDITURES

In anticipation of your confirmation your Directors authorized
capital appropriations, in addition to those approved at the last
Annual Meeting, aggregating for the year 1931, $4,760,833, and
ask your approval of expenditures on capital account during the
present year of $4,047,921. Of this amount the principal items
are:—

Replacement and enlargement of structures in perma-

nent form. .. ... . . $ 148,327
Additional stations, round houses, freight sheds and

shops, and extensions to existing buildings. .. ...... 4,306
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Tie plates, rail anchors, ballasting, ditching and miscel-

laneous roadway betterments.......... . 2,725,829
Replacement of rail in main and branch lme tracks w:th

HEAVIETISE0IORNL, o) i —o ot siteis we 2T e ales sisiony gioe 482,982
Installation of automatic signals. .. ................. 42,906
Additional terminal and side track accommodation. . .. 43,299
Improving coaling and watering facilities............. 16,270
Mechanical Department, machinery at various points. . 27,848
Improvements in connection with telegraph service. . .. 363,312
British Columbia Coast Steamships.................. 22,925

The balance of the amount is required for miscellaneous works to
improve facilities and effect economies over the whole system.

CoNSOLIDATED DEBENTURE STOCK

Your Company's power to issue Consolidated Debenture Stock is
limited by the various Acts of Parliament relating to the Company
to specified rates per mile in the case of railways and to cost in the
case of steamships. The amount so authorized is considerably less
than one-half of the property investment of the Company, the
greater part having been supplied by the issue of Ordinary and Pre-
ference stock and by surplus earnings.

Having regard to present economic conditions and the probable
future capital requirements of the Company, the Company is
applying to Parliament at the present session for authority to
issue from time to time additional Consolidated Debenture Stock, to
an amount which, together with the outstanding consolidated
debenture stock, bonds, debentures and other obligations, including
equipment obligations, secured by mortgage of or charge upon the
undertaking of the Company, shall not exceed one-half of the
Company’s property investment.

Rovar ComMissiON ON TRANSPORTATION

The shareholders of the Company are, no doubt, aware through
the public press that the Government of Canada has appointed a
Royal Commission to enquire into the whole problem of transporta-
tion in Canada, particularly in relation to railways and shipping,
and communication facilities therein, having regard to present
conditions and the probable future development of the country, and
to report their conclusions and make such recommendations as they
think proper. The necessity for such an investigation has been
generally recognized. The Commission has not yet concluded its
labours,
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Stock HOLDINGS

The holdings of the Ordinary and Preference Stocks of the Com-
pany in December, 1931, were distributed as follows:—

Percentage

ORDINARY PREFERENCE ofOrd'glary
an

No. of Percentage No. of Percentage Preference

holders of Stock  holders  of Stock combined

Canada: - cns o 35,378  20.04 53 46 14.36
United Kingdom
and other British. 21,773 44.80 26,896 97.12 59.97

United States. .. .. 15,254  29.03 31 .59 20.78
Other Countries. . . 4,641 6.13 174 1.83 4.89
Total........ 77,046 27,156

RETIRING DIRECTORS

The undermentioned Directors will retire from office at the
approaching Annual Meeting. They are eligible for re-election.

MR. GRaANT HAaLL

Mr. R. S. McLAUGHLIN
Mr. E. R. Peacock

Mr. W. N. TiLLEY, K.C.

For the Directors,

Y

President.

MonTREAL, March 14, 1932,
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APPENDIX

Condensed Balance Sheet...............cciiiiiiiiiiiaiiiinnennnnnnenns
Fixed CRaTEOaT.: il st vratersis st smasalnilins oo siwallsfo oo a5s s st s/ tats (@iAiaIaTAIRLF a8 ST
Ocean and Coastal Steamships. . .. ...t iiiniaeenns
ACqTHTC ESECURTEME LI o evvaiors ot (73 8iTs [alale e a5 ¥Ewia o ST R A RS TR e e
Miscellaneous Investments. .........ouuuiiiiiiiin i
Assets inEanAeand ETODErtIen ..oy oam el iins s ivvislmmusas sy i i e ;
Construction—Branch Lines. . .. ... it
Receiptaiand Expenditiren 5w v s wremasiei 5 e is 55 s am e bt
Expenditure on Additions and Improvements. .. ...........cooiiiiiiiiin..
Expenditure on Leased and Acquired Lines. . ... ...........ccoiiiiiinnnnn
Statement of Earnings and Expenses. ............cciiiiiiniiiiiiiinnannn
Statement of Penkion BN\ o i o sesie g wsisism e m s s
Statement of nEuran oe I = sl )t eka e reate) st
Statement-ofEguipments s i L R e e s
Statements of Freight and Passenger Traffic, and description of freight carried. . . .
Transpostationand Trathe StatiEbce TS vt T o i v ievesrs
Mileage Tablel i o il o mo i e w0 A o R SR e SR
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CANADIAN PACIFIC
GENERAL BALANCE

ASSETS

PROPERTY INVESTMENT:

Railway, Rolling Stock Equipment, Lake and
River Steamers and Hotels................

Ocean and Coastal Steamships, Exhibit “A”. ..

Acquired Securities (Cost): Exhibit “B"......

ApVANCES TO CONTROLLED PROPERTIES, . ...... 50

INVESTMENTS AND AVAILABLE RESOURCES:
Deferred Payments on Lands and Townsites. . .
Provincial and Municipal Securities. . .........
Miscellaneous Investments, Exhibit ‘“C,” Cost.
Assets in Lands and Properties, Exhibit “D"...

INSURANCE PREMIUMS PAID IN ADVANCE.........

WORKING ASSETS:
Material and Supplies on Hand........ ......
Agents' and Conductors' Balances.............
Net: Traffic Balances .. svunrnmssmsessmnsnar 2

Imperial, Dominion and United States Govern-

ments, Accounts due for Transportation, etc. .
Miscellaneous Accounts Receivable.... . .. . .
Cashiin Hand. . oo nie s $21,876,713.69

Dominion Government Bonds. 2,100,000.00

$868,448,442,64
116,397,891.30

177,154,694.80
————— §1,162,001,028.74

9,458,713.74

$ 52,877,075,10
792,721.29
32,398,329.24
59,216,053.35
————  145,284,178.98

264,832,21

§ 21,482,561.67
4,746,078.02
382,373.72

2,795,675.53
10,496,432.03

23,976,713,69
—— 63,879,834.66

$ 1,380,888,588.33

r———
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RAILWAY COMPANY

SHEET, DECEMBER 31, 1931.

LIABILITIES
CAPITAL STOCK:
Ordinatyr SEoek s s ny o et s § 335,000,000.00
Four Per Cent. Preference Stock.............. 137,256,921.12
Four PErR CENT. CONSOLIDATED = #1255
DEBENTURE STOCE....... $ 398,911,548,74
LEss: Collateral as below*....... 107,500,000.00

—_— 201,411,548.74
TeEN YEAR 5%‘ CoLLATERAL TrRust GoLbp Bonps

L L e e , 12,000,000.00
TweNTY YEAR 4149, CoLLATERAL Trust GoL

BoNDs (1946)%. ..o crvnirvon s 20,000,000.00
TwENTY-FIVE YEAR 5%, CoLLATERAL TrusT GOLD

BONDE{(T954) 255005 = N e o, 30,000,000.00
TrirRTY YEAR 4149, CoOLLATERAL TrusT GOLD

Bonns[(1960)% L i o e . 25,000,000.00

TwENTY YEAR 4149% SINKING
FuNp SECURED NoOTE

CERTIFICATES (1944).... $ 30,000,000,00
LEss: Purchased by Trustee and

cancélled .. Ll L 8,100,600.00
21,899,400.00
LEess: Amount held by Trustee... 10.63
21,899,389.37
MORTGAGE Bonps:
Algoma Branch 1st Mortgage 5 per cent....... 3.650,000.00
Lacombe & Blindman Valley Railway 1st Mort-

BARE O DEL CONE o o/ ivim e mms bnisivis mia oialais s sdn 273,700.00
SEOBTVIBRNINOTES: : oo v vanins. oy ssGaniion 2 25,000,000.00
EQuirMENT OBLIGATIONS. . .. ... § 50,300,000.00
LEss: Securities on hand with

T T RN R 4,160,000.00

——— 46,140,000.00

CURRENT:

Audited Mouchers; . ool i Sidiemiea al; 3,828,064.62

Bay Roll: . istarnissiic it siog sl st isziacs : 3,128,423.77

Miscellaneous Accounts Payable.............. 5,893,762.59
A — 12,850,250.98

CCRUED:

Rentals of Leased Lines and Coupons on Mort-

gage Bonds.....oooeevnaniiaiiiiiinn, 1,240,617.72
RESERVES AND APPROPRIATIONS:

Equipment Replacement................oonu. 8,419,677.75
Steamship Replacement...... e o 26,966,439.73
Reserve Fund for Contingencies and for Contin-

gent TaXes. ....vonseessenoasis shesereanss 4,553,471.01
Special Reserve to meet Taxes imposed by

Dominion Government..........coovouues 1,050,120.99 T

PrEMIUM oN CAPITAL STock Soup (LeEss DiscounNt L
ON BONDS AND NOTES) .. ... cvnnnenesancas 67,276,694.80
NET ProcrEDps LANDS AND TOWNSITES. . . ....... 72,061,226.36
SURPLUS REVENUE FROM OPERATION. . .......... 127,579,894 .45
SURPLUS TN OTHER ASSETS. .. cvvvrcrernnsrannss 111,258,635.31
$ 1,380,888,588,33
E.E. LLOYD,

Complroller.
Aw\;’?g:wcegx';ﬁlﬁ?dr&e Books and Records of the Canadian Pacific Railway Company for the year end-
ing December 31, 1931, and having compared the above Balance Sheet therewith, we certify that, in our
opinion it is properly drawn up 8o as to show the true financial position of the Company at that date, and
that the statement of Income contained in the Directors’ Report is correct.
PRICE, WATERHOUSE & CO.,
Montreal, March 11, 1932. Chartered Accountants, (England).
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FIXED CHARGES FOR YEAR ENDED DECEMBER 31, 1931.

£ 750,000
£1,330,000
$ 273,700
$ 500,000
$2,544,000
$ 500,000
£4,007,381-15-5

$ 2,000,000
£ 200,000

£ 46,522,921
$ 65,000,000

10 YEAR 5% COLLATERAL TRUST GOLD BONDS

$ 12,000,000

20 YEAR 4}4%, COLLATERAL TRUST GOLD BONDS

$ 20,000,000

25 YEAR 5%, COLLATERAL TRUST GOLD BONDS
Interest from January 1, 1931

30 YEAR 414% COLLATERAL TRUST GOLD BONDS

Interest from January 1, 1931
SHORT TERM NOTES

$ 30,000,000

$ 25,000,000
§ 25,000,000

Algoma Branch 1st Mortgage Bonds, due July
1, 1937, 5% e veennsonr e eiineeaasreens

Atlantic & North West. Ry. 1st Mortgage Bonds
due January b 1937, 8% sves s caapams

Lacombe & Blindman Valley Ry. 1st Mortgage
Bonds, due October 22,1943, 5%,..........

Lindsay, Bobcaygeon & Pontypool Ry. 1st Mort-
gage Bonds, due July 1, 2002, 4%..........

Man. S. West. Colzn. Ry. 1st Mortgage Bonds
due June 1, 1934, 5%.. ... oounnnrnnnnn...

New Brunswick Southern Ry. 1st Mortgage Bonds,
die January 1, 1933, 3% camonsd waammnans

Ontario & Quebec Ry. Debenture Stock 5%.....
Ontario & Quebec Ry. Common Stock 6%.......

St. Lawrence & Ottawa Ry. First Mortgage
Bonds 49, ..o e

Rental, Algoma Eastern Ry . -.ovivvisivinanies.
Rental, Calgary & Edmonton Ry...............
Rental, Dominion Atlantic Ry .................
Rental, Farnham to Brigham Jet. ..............
Rental, Hamilton Jct. to Toronto . .............
Rental, Joliette & Brandon Ry.................
Rental, Lachine Canal Branch.................
Rental, Mattawamkeag to Vanceboro
Rental, New Brunswick Ry. System
Rental, Newport to Wells River
Rental, Quebec Central Ry.....................
Rental, St. Stephen & Milltown Ry
Rental, Terminals at Hamilton.................
Rental, Toronto, Grey & Bruce Ry .............
Interest on Equipment Obligations

4%, CONSOLIDATED DEBENTURE STOCK

Interest from January 1, 1931 $ 9,056,461.96
Interest from January 1, 1931 2,600,000.00

Interest from January 1, 1931

Interest from January 1, 1931

$ 182,500.00

323,633 .34
13,685.00
20,000 .00

127,200.00

15,000.00
975,129.56
120,000, 00

38,933.34
55,662.50
218,357.60
186,817.52
1,400.00
87,015 .83
5,000.00
983.64
23,800.00
372,829 .74
246,000 00
636,921.08
2,050.00
64,275 .66
140,000.00
1,943,860.10

5,801,063.91

11,656,461 .96

600,000.00

900,000.00

1,500,000 .00

1,125,000.00
467,838.18

$ 22,050,364.05
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EXHIBIT “A”

OceEAN AND COASTAL STEAMSHIPS

Beaverbrae
Beaverburn
Beaverdale
Beaverford
Beaverhill
Bolingbroke
Bothwell

Duchess of Atholl
Duchess of Bedford
Duchess of Richmond
Duchess of York
Empress of Australia
Empress of Britain
Empress of France
Melita

Metagama
Minnedosa
Montcalm
Montclare
Montrose

Empress of Asia
Empress of Canada
Empress of Japan
Empress of Russia
Charmer

Dola

Kyuquot

Motor Princess
Nanoose

Nootka

Princess Adelaide
Princess Alice
Princess Charlotte
Princess Elaine
Princess Elizabeth
Princess Ena
Princess Joan
Princess Kathleen
Princess Louise
Princess Maquinna
Princess Norah
Princess Marguerite
Princess Mary
Princess Patricia
Princess Royal
Princess Victoria
Qualicum
Transfer No.

2
3
i 4
6
7

[e
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EXHIBIT “B"—ACQUIRED SECURITIES

SECURITIES OF LEASED LINES.

ALBERTA CENTRAL RAILWAY.

1st Mortgage Bonds. ........covinnvenanns
¥ Capital STOCK v oz st sisisinsstaicssisiaiae
ALBERTA RAmLwAY & IrrIGaTION Co.
1 1st Mortgage Bonds. .. oceonnsaeninasisns
OrdiharyStocke s 50 ssrveisan gl
ArcoMA EASTERN Ry.
1st Mortgage Bonds £33,980................
t PreferrediStoclehis i s
Common Stock, .. ovovriiriiiiiiireciannnns .
ArLcoMA EASTERN TERMINALS LTD,
i 1st Mortgage Bonds. ......................
T CapitaliStock: Tz 5 Beinni an i
AtLanTIC & NorTH WEST Ry,
1st Mortgage Bonds: .....ooemaamissaiss
EGANVILLE BRANCH:
1st Mortgage Bonds. ............ e
GUARANTEED STOCK . ..\ \veeetrniinnninnnennn
CAPITAL STOCK .« v v et veer et teaeiiinranssnn

BERLIN, WATERLOO, WELLESLEY & LAKE HUrRON RY.
1st Mortpage Bonds: ..iavaon cvnsn s
Capital Stock: <o iar s e aren
BriTisH CoLuMBIA SOUTHERN Ry.
1st Mortgage Bonds. .....................
Capital Stock.............ooiiiiiiia...
CaLcary & EpMonTON Ry,
1st Mortgage Bonds......................
Canital StOEl. < v som memme i s
CAMPBELLFORD, LAKE ONTARIO & WESTERN Ry,
t 1st Mortgage Bonds. ... ...ooen svsimmins e
T Capital Stock. ....ocooiiii i
CAP DE LA MADELEINE Ry.
T Capital Stock:.omanns emna e A e e e
CoLumBIA & KooTENAY Ry.
1et: MortgagelBonds: ... =i s onmessesnis
T CapItall SEOEKEL N ook i mvagrn i srasmara tie
CoLumbIA & WESTERN Ry.
1st Mortgage Bonds. . ....................

Capitali Stoek s cvmeana vreenEs v ca
DominioN ATLANTIC Ry.
f Mortgage Bonds:.....cccwmcvms snunvmmmavesn

Capital Stock. ......coiiiiiiiiiiiiiinnns
Preferred Stock.. ........... ...,
2nd Debenture Stocle:. ... .« .vanins 5o
1 Extension Debenture Stock
EsquimaLt & Nanamo Ry,
1st Mortgage Bonds. .....................
Capital Stock. .. ..o
FREDERICTON & GRAND LAKE CoaL & Ry. Co.
t Capital:Stockiy v s
GEORGIAN BAY & SEABOARD Ry,
1st Mortgage Bonds. .....................
T Capital SEOCK. . 555 .. chies o omsisieis it bleiass rarei
GREAT NorTH WEST CENTRAL RY.
18t Mortgage Bonds: ... cuvi sivinves ans

1 CapItalISEOCTE: o derese ) ormstieis rest arvreiastateroterotis
GuUELPH & GODERICH Ry.

f 1st Mortgage Bonds. .................uut.

1 Capatal Stock:: v camanmnesimsass e

Carried forward...................

Par Value.

$ 2,240,000.00
50,000.00

4,072,000.00
3,189,500.00

164,980 .00
1,000,000.00
2,000,000.00

900,000 .00
100,000.00

19,466.67
302,400.00
3,240,000.00
178.000.00

426,000.00
125,000.00

1,175,000.00
172,200.00

7,440,000.00
1,000,000.00

11,895,000.00
125,000.00

30,000.00

1,277,500.00
250.000.00

5,691,000.00
925.000.00

1,700,000 .00
1,101,848 .93
1,313122.00

924,666. 67
1,423,500.00

7,832,000.00
2,500,000.00

140,000, 00

4,840,000.00
250,000.00

1,375,000.00
500,000.00

2,415,000.00
125,000.00

$ 74,428,184 27
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Brought forward.........coo0iienas
INTERPROVINCIAL & JAMES BAy Ry.

15t Motteage Bonda <o e o casinmmas 5%
(BT L [T et A S
KasLo & Stocan Ry.
Ist Mortgage Bonds. ........c0viiiainnecn 5%
KETTLE VALLEY Ry,
I Ist:Mortaape Botidsh v oot csmsnnsvss 4 9,
2nd MortrageBonds’. .. - s amae s vs o 4 9
(o e e S R S
KinGsToN & PEMBROKE RY.
1st:Morteage Bonds, .. caiannisi i v 49
Ist:PreferrediStock . . onnnven o svaiis ssiae
IndiErelerrddiStook ... n i s e
BrdinaieBtock N ol e
KoOTENAY & ARROWHEAD RY,
i 1st Mortgage Bonds. ..............00vuens 5%
T ey e T R o —
KooTeEnay CENTRAL Ry.
15t Mortgage Bonds . . oxnimrs s omeaws 49
T Capitall Sttt 0 iy s as e
LAacoMBE & NorTH WESTERN Ry.
1st Mortgage Bonds.........c0ovuunns vees 49,
feanitaliSFolle =i, e T S
LAKE ERrIE & NORTHERN Ry.
t Ist:MortgageiBonda.: oo v e 4%
ComMMONYSEOCK:: 70 oo eissais s arats e ioaia Yassiare
Linpsay, BoscAayGEON & PonTYPOOL RY.
1 CapialiStaclhe. - e mme e nie
ManiToBA & NorTH WESTERN RY.
1st Mortoare Bonds.:, .o cssaenmrniasiag 6%
st Mortgage ' Bonds. .. . .ivasiacvsnnvsines 59
SHELL RIVER BRANCH:
T 1st Mortgage Bonds. ..................... 5%
1 D BBRNTURE STOCK =5 - ioh st s s sl saaterls 5%
T PREFERRED STOCE oo mssm gieanimisie 5%
Catutal SEOCK .- siavis trarce o oiavessisrol satavee 7
ManiToBa SoutH WEsT CoL. Ry.
1st Moctgage Bonds:. . - -5 o sihin s 5%
Capital SOk sy ooy e S
MIDLAND RAILROAD OF VERMONT.
Capital SEOCK., .....ccvivvis s s
MiIpLAND SiMcOE Ry.
Capital Stock...... e RO
MoNTREAL & OTTAWA R\ri3 4 %
1st Mortgage Bonds: ... .o cuvnniii saisavas 5%
BT L e S R S RS e i e
Nagusp & SLocAN Ry.
Ist Mortgage Bonda. .c.ovoovivivs e dodan . 5%
K OT OIS ORI oo o s vk Wi o st ot saieiess
NEW BRUNSWICK SOUTHERN RyY.
1 T B e T W
NicoLa, Kamroors & SIMILKAMEEN CoAL AND RY.
18t Mortgage Bonds. ... s oo seis v v amsiviing 49
Commion:atack! o ol e A o B L
NorTHERN CoOLONIZATION Ry,
1et Mortoape Bonds et veiislot o, 4 9%
Capital Stoek (s o e s ea el s
OnTARIO & QUEBEC RY.
ommon Stock.. ...ccveeriinaionans o asdiat,
OrrFoRD MOUNTAIN RY.
I 1st Mortgage Bonds. . 50 . cvecvieinsans 4 9%
Capitalistock S o iih v e ST

$ 74,428.184.27

3,850,000.00
34,000.00

531,000.00
15,210,000.00
1,507,000.00
375.000.00
1,075,000.00
995,450.00
134,900.00
1,998,400.00

780,000.00
250,000.00

5,340,000.00
250,000.00

3,300,000.00
500,000.00

2,317,500.00
1,378,725.00

200,000.00

2,628,000.00
12,196,000.00

160,600.00
613,200.00
415,000.00
5,613,113.63

72,000.00
700,000.00

10,000.00
250,000.00

1,636,250.00
197,000.00

1,211,750.00
300,000.00

49,000.00

1,175,000.00
250,000.00

1,118,000.00
00,000.00

5,000.00

702,000.00
501,000.00

$ 144,558,072.90
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Brought forward. . .......ooiiieans
OtTAWA NORTHERN & WESTERN RY.
1st Mortgage Bonds. ........... o00GHTA00 4%
Capital Stock. ....covvvniiiniinanans AGhC
SASKATCHEWAN & WESTERN RY.
1st Mortgage Bonds. .........vuues e 5%
Common Stock. .....coveiiiaavapamsaane i
Sauswar & OkKANAGAN Ry,
t 1st Mortgage Bonds. ........vviivvinninis 49
I Common Stock......ccovevsiannssne sroemaie
Soutn ONTARIO PAcIFIC RY.
1st Mortgage Bonds. .......covviunninnnns 49
CommotStock. :uss s e e o
St. LAWRENCE & OtTAwA RY.
Common Stock. ....ovvviveennnns noanOBos
St. MARYS & WESTERN ONTARIO RY.
¥ 1st Mortgage Bonds. ..... St conansaes. &9
Capital: Stockvanny s vriin s eaisesin
St. MAURICE VALLEY Ry,
1st Mortgage Bonds. ............. el 4%
t Capatal Stock : oo sai s s uisssesves o
TiLsoxBURG, LAKE ERrIE & PacrFic Ry.
1st Mortgage Bonds. .........ovvviunnnnnn 4%
CommoniStocks. . ......cis.e ainsicsiine s
Vancouver & LuLu IsLanp Ry,
t 18t Mortgage Bonds. <. . cocovmin cvammaevan 5%
T Capital Stock. .. ......oovvivinnn. B,
WALKERTON & Luckyow Ry.
¥ 15t Mortgage Bonds . s s vsimviiiseimayis 4 9%
CEOIMIESUOCK, <iscefoisin o riore o veten reremsroi sl e

$ 144,558,072.90

3,075,000.00
804,000, 00

181,040.00
232,500.00

1,250,000.00
741,000.00

495,000.00
200,000.00

466,000.00

356,500.00
250,000.00

945,000.00
500,000.00

1,067,500.00
400,000.00

455,000.00
25.000.00

740,000.00
19,000.00

SECURITIES OF OTHER COMPANIES, CONTROLLED, BUT NOT LEASED

DurLutH, SouTH SHORE & ATLANTIC RY.
T

Con. Mortgage Bonds..................... 49
T Income Certificates. ..............cvvun.n.
MinN. S1. PauL & SaurLt StE. MARIE Ry.
1st Cons. Mortgage Bonds................. 49
MINERAL RANGE Ry.
1st Morigage:Bonds: .. .coonions conianinns 4 9
MoNTREAL & ATLANTIC Ry,
t 1st Mortgage Bonds. ..................... 5%
CommoniStockssur = 25 vn o 5 a5 s e
St. JouN BripGE & Ry. ExtENsIoN Co.
1st Mortgage Bonds. ..................... 5%
T Common Stock.. ..ovveivinvineeneninnn..
CuaTeAU FronTENAC Co.
CommonStoCK: -1l isarriiss et

MISCELLANEOQUS SECURITIES

ALBERTA Stock YARrDS Co., LIMITED.

Preferred Stock. . ...,

ComMmon Stock - oo vonnmres oisig. g
Canapa NortH WEST LAND CoMPANY.

Common Stock
CANADIAN AIRWAYS LTD.

Capital Stock 10,000 Shares...............
CANADIAN AUSTRALASIAN LINE LTD.

Preferred Stock £500,000..............040.

Corried forward. ... - = inanias e e

15,107,000.00
3,000,000.00

3,993,000.00
1,254,000.00

1,053,000, 00
2,480,000.00

125,000.00
200,000.00

280,000.00

627,500.00
86,000.00

5,625.00

No par value
2,433,333.33
$ 187,405,071.23



Brought forward . . ...... eewe e Peine

CANADIAN PacrFic Car &

PassENGER TRANSFER Co. LIMITED

Capital Stock. .. .......covviiiniicienannn.
LUcERNE-IN-QUEBEC COMMUNITY ASSOCIATION LTD.

Stock 10,000 Shares.......osv0es0a aalela el
MipLanD SimcoE ELEvATOR Co., LIMITED.

Capital Stock. . ... ..o,
NORTHERN ALBERTA RAILWAYS

1st Mortgage Bonds................00uuns 5%

Capital Stock.....cccnecvrenvneessnses o
THE ATLANTIC PARK HosTEL Co., LIMITED.

CapitaliStock ..o - on alasera, £33,333
Tue PusLic MARKETS, LIMITED, OF MANITOBA.

T e R e e s R e o
Toronto, HaMmLtoN & BurFaLo Ry.

et L 1ol i o R e
Toronto TERMINALS RY. Co.

1ar Mottgage Bonde s - o i oL L s 5%

Stock:. 5. N AL RS I i e et
CANADIAN PaAciFic RalLway. (Souris Branch).

T 1st Mortgage Bonds.............. £400,000 4 %

PAcIFIC STEAMSHIPS.

First Mortgage.. ... ..............£720,000 4 9,

Pacrric CoAST STEAMSHIPS.
Farst Morfgage .o ici i e cren vre £225,000 59

{Denotes complete ownership.

§ 187,405,071.23

200,000.00
No par value
392,000.00

4,285,000.00
312,500.00

162,220.60
575,000.00
1,469,500.00

11,762,300 .00
25,000.00

1,946,666. 67
3,504,000.00
1,095,000.00
§ 213,134,258 50

‘We have examined all the Securities, including those listed above, held for account of the Canadian
Pacific Railway Company, by the Treasurer, and have received certificates from the Custodians, for those
deposited with the Banks and Trust Compa.u.m for safe custody, and having compared them with the records

of the Company, find them correct and in order.

PRICE WATERHOUSE & Co.,
Montreal, March 11, 1932, Chartered Accountants (England)
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EXHIBIT “C”
MISCELLANEOUS INVIESTMENTS.
Par Value

Coeur d’Alene & Pend d'Oreille Ry. 1st Mortgage Bonds............. $ 47,000.00
Consolidated Mining & Smelting Co. Stock, 291,034 shares........... 7,275,850.00
Cambridge Collieries Company, 1st Mortgage Refunding Bonds. ..... 250,000.00
Canadian Pacific' Express Company Stock, .o cousavevssenmnonaiaas 5,000,000.00
Duluth, South Shore & Atlantic Ry. Ordinary Stock................. 6,100,000 .00
“ = “ ¥ Preferred:Stock: oo o s 5,100,000.00
Minneapolis, St. Paul & Sault Ste. Marie Ry. Ordinary Stock........ 12,723,500.00
" i “ i Preferred Stock....... 7,000,000 .00
Pennsylvania-Ontario Transportation Co. Stock.......... St e e 187,500.00
Quebec Salvage & Wrecking Company Stock.........ccvveeniannnnn 150,000.00
Spokane International Railway Company Stock......ccvvvevveennnn 3,941,800.00
West Kootenay Power & Light Company Preferrad Stock............ 55,000.00

$ 47,830,650.00

Cost—$32,398,329 .24

‘We have examined all the Securities, including those listed above, held for account
of the Canadian Pacific Railway Company, by the Treasurer, and have received certifi-
cates from the Custodians, for those deposited with the Banks and Trust Companies for
safe custody, and having compared them with the records of the Company, Egd them
correct and in order.

PRICE, WATERHOUSE & CO.,

Chartered Accountants (England)
Montreal, March 11, 1932,
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EXHIBIT “D”

AsSETS IN LANDS AND PROPERTIES

COMPANY'S COLLIERIES in Alberta and British Columbia, and
Company'’s interest in other producing coal mines...............
SURPLUS LANDS AND BUILDINGS available for sale in the Prov-
inces of New Brunswick, Quebec, Ontario, Manitoba and British
Columbia, representing mainly those purchased in excess of the
requirements when securing right of way, station grounds, and shop
sites, as being more economical than a resort to condemnation pro-
COBTIIIGR - e s o F e 505 Wikminre m e e o e, o 5 o mina

MANITOBA: Acres

Apticultural lands:. ;..o i 175,498 at § 7.00
SASKATCHEWAN:

Apricultiural lands, o i e o s 1,009,507 at $ 7.00
ALBERTA:

ngricatburalilandst. e s s 1,912.066 at $ 7.00

AR &Llands.....oonveevneesaennan 31,644 at § 5.00
ALBERTA—Irrigated lands:

Western Section. . . ..cvescvorannnsnaes 75,569 at $30.00

BastetniBREtIOn . i s i v e et 323,113 at $36.00

AR S T Section s e et e i 5,161 at $40.00

Land reserved in Irrigation Block for right

of way and operating purposes........ 57,358 at $13.00

DEMONSTRATION FARMS:

TIMBER LANDS AND MILLS:
Timber and Tie reserve in British Columbia 127,713 at $ 3.00

A. R. & 1. Timber limit in Alberta. ..... 17,632 at § 1.50
L1l g | [ e R TSR
BRITISH COLUMBIA:
Columbia & Kootenay Lands........... 31,837 at$ 2.00
Unsold portion of Esquimalt & Nanaimo
EandiGrant. .7 v Sere ot 948,344 at § 5.00

Carried forward. ... ..... 4,715,442

$ 1,514,598 .40

1,894,193 .91

1,228,486.00

7,066,549 .00

13,384,462 .00
158,220.00

2,267,070.00
11,632,068 00
206,440.00

745,654.00
100,000 .00

25,000.00
100,000 .00

383,139.00
26,448 .00
250.000.00
63,674 .00

4,741,720.00

$ 45,787,722 .31
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EXHIBIT “D"—Continued

Acres
Brought forward. ....... 4,715,442

UNSOLD LANDS IN TOWNSITES:

Subdivided sites in Manitoba, Saskatche-
wan and AIBeSta Lo s cmnts amisrrasisse

Unsubdivided land adjoining Town Plots

in Manitoba, Saskatchewan and Alberta 51,621
Unsold lots in British Columbia, including

VaANCOUVET s ssirivigivsmiss | sy iseis
Unsubdivided land adjoining Townsites in

British Columbia, including Vancouver

COAL LANDS:

3,000,000 acres of coal right reserved under
land sold and unsold in Alberta, to be
developed on a royalty basis. (Revenue
from area under lease to Dec.31,1931,
$ 368.762:80); ...xiverntrons oo ivaarass i &

35,413 acres of coal land in Saskatchewan,
Alberta and British Columbia. . ......

Iron property in British Columbia .. ...

NATURAL GAS:

Rights reserved in 100,000 acres of land
sold and unsold in Alberta. (Revenue
from area under lease to Dec. 31, 1931,
$348.495 85) v iniemnis sinins e D

PETROLEUM RIGHTS:

Rights reserved in 445,000 acres of land sold
and unsold in Alberta, to be developed
on a royalty basis. (Revenue from
area under lease to Dec. 31, 1931,
$616894.08) ... cccvenminerinnones

IMPROVED FARMS:

Buildings and improvements on improved
(ready made) farms Manitoba, Saskat-
chewan, Alberta, and British Colum-
bia; investment being repaid with land
instalments with interestat 6%. .. ....

LIVE STOCK:

Live Stock (horses, cattle, sheep and
swine) advanced to farmers having land
contracts with Company, on security
lien notes o s s anstie e s fu

Total.e.neneeenenennns " 4,767,063

$ 45,787,722 .31

4,500,000.00
2,009,750 .00

3,313,116.52

2,750,000.00

1.00

at § 10.00 354,130.00
25,000.00

1.00

1.00

453,845 .37

22,486.15
$ 59,216,053 .35

e e s 2 K



29

EXHIBIT “E”

ConsTrUCTION—BRANCH LINES

Acme North West Branch........................ $ 3,247.55
Archive-Wymark Branch ... .o aiossesiien s s o 472.08
AeqUth=(EIOaT TBIRNCH: .- oo s siaferveasore amaale siiaia s 38,874.18
Bassano East BYanch' o cie oo somsisin i s e 2.00
Bromhead West Branch. ................... s CL 1,380.77
Cassils South Branch. ....................ccoou.t 120.25
Crossfield North West Branch.......cvccvieivnens 97,799.63
Cutknife-Whitford Lake Branch. ................. 1,616.10
Dunelm Soath West Branch..........cccecevannns 337,738.63
Hamlin-Shellbrook Branch. ... ................... 647,190.33
Hatton North East Branch.,........... S EAE e 4.84
Kootenay Landing-Procter Branch.... ............ 66,926.97
Eangdon NorthiBranch voc. oo vsee i vesimans s 91,260.28
Lanigan North East Branch. .. ................... 168.65
Lanigan-Prince Albert Branch. ................. Cr. 41,076.54
EeaderiSouthtEast Branch. . e s daiae Cr. 24.41
Lloydminster North East Branch................. 815.78
Medstead North East Branch........c.cc0 covacne. 829,931.64
Moose Jaw South West Branch.................... 4,432.89
North Battleford Terminals.......cveiiuvrve veunnn 2478.17
Pashley North East Branch................0000000 5.80
Prince Albert Terminals . ...........cooooviieia.., 5,933.52
Prince Albert-Lac la Biche Branch........ ........ 1,760,575.76
Rockglen West Branch............. L I B I, 282,759.96
Rosemary North Branch: .ol o o iois s msn 14,134 .88
Rosetown North Branch.......... e I 2.193.68
Rosetown South East Branch....... ATARE RO 507,298.78
Suffield-Blackie Branch. ............coooiiiia... 914 .05
Swift Current North West Branch.......... s 94,796.24
Swift Current South East Branch....... AOGATROGA 404,636.90
nwin West Braneh. ..o coininneis iy isasos 5,319.51
Wevbnen Branch oot i o 22 .12
Wolle’s Cove Branch. . . -cc.icaeses vnnnanis T 1,014,507.04
Surveys........ B P e R s A P e S Cr. 14,673.30

$ 6,159.023.79
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RECEIPTS AND EXPENDITURES.
YeAr ENDED DECEMBER 31, 1931

RECEIPTS:
Cash in hand, December 31, 1930. .. .......iiiiiiininninaneann § 31,283,974.40
Dominion Government Bonds. ........co00vvevcciiiniiraniaaaes 7,499,487.50
—— § 38,783,461.90
Surplus Revenue, as per statement . . . ..., ioeiciiiiiieiinenan 2,882,508.18
Special Income, as per statement...........cciiieeiieiineiinnan 10,951,963.74
—_— 13,834,471.92
Bownus:
Interprovincial & James Bay Ry. Sale of Subsidy Landsa. . ..................... 41,039.01
Amount realized from Sale of Four Per Cent. Preference Stock in
London, England (£1,625,000) . . . ... ..ttt iieiaanranrneaneanss 6,224,588.33
Amount realized from Sale of Short Term Notes. .........covvviiiriniiiiiiiinnas 24,987,500.00
Payment received for New Equipment delivered under Equipment Trusts dated July
1;1929 and-December 1, 10 s 2o smiemi s 0 v e e 8,945,755.50
Amount realized from Sale of Lucerne-in-Quebec Community Association Ltd., Five
L S T L U n Dm0 0 nfe e 0 00 0E I C 0N TR G DR 50D RS e 0 e B BN O 5,000,000.00
Decrease in Working Assets and Advances to Controlled Properties and Insurance
IR e s ooy ol e h o o e o Taiana m [mifad(a” o mindm i msim/ o] s Lt 1 o Tm i e L mi Sm o 11,223,177.66
$109,039,994.32

e
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EXPENDITURES:
Dividends on Preference Stock:
2 per cent. paid April 1, 1931. .......c0vvennaan SasEmias s § 258697175
3 Dt et Phid OCtober 1, 193100 vvvcovsrvataamessuneaanses 2,665,558.60
] —_— 5252,530.385
Dividends on Ordinary Stock:
214 per cent. paid April 1, 1931 §$ 8,375,000.00
114 per cent. paid June 30, 1931.. 4,187,500.00
lﬁ per cent. paid October 1, 1931.. 5 4,187,500.00
114 per cent. paid December 31, 193 4,187,500.00
——  20,937,500.00
Construction of Branch Lines, Exhibit “E™ . . . ... ... ... cciiieivreenivearine. 6,159,023.79
Additions and Improvements, main line and branchca’ Bxhibit BB s 9,691,246.49
Expenditure on Leased and Acquired Lines, Exhibit “G"........................ 8,121,514.47
Rolling Stock Equipment.... .. .. ... ....icenioenieineinariisosisansonncsnane 6,767,180.94
P Ve T T U PO A e 101,407.40
Lake and River Steamers. ... . ... ..ttt inarentisaresansososstoensennsennnnn Cr. 105261.26
Ocean and Coastal Steamships:
Additional Expenditure on Steamships. ...........cc0iiunvnen $ 67,893.62
Payments on New Ocean Steamships. .. ...ovvevivenniennrias 2,194,836.85
—_— 2,262,730.47
LAND DEPARTMENT:
Lands and Townsites:
Proceeds of Salesand Interest. ... .......cccoieiviiennannnss 3,061,309.37
Deferred Payments on previous years’ sales................... 777,731.88
3,839,041.25
Amount remaining in Deferred Payments on the sales of the year. 1,326,428.14
2,512,613.11
Less Sales Expenses and Irrigation.....ooovvvivveiinniiiinnns 2,560,591.59
—_— 47,978.48
Deposited with Trustee Twenty-year 414% Sinking Fund Secured Note Certificates,
less cost of Note Certificates purchased and cancelled . ..................... 974,477.80
Par Value of Twenty-year 4147, Sinking Fund Secured Note Certificates, purchased
B rusted and! cancellady ... o v o ies s e wmm e ssee e e vt e ryineinie 418,500.00
Expenditure account Colonization and Development. .................c000ieenian 623,764.11
Payment of Equipment Obligations. ... .....ouuiiiieiiininiineisensoneeinnnnas 5,110,000.00
SECURITIES ACQUIRED:
Algoma Eastern Ry. 1st Mortgage Bonds ........ Sl e $ 33,083.60
Algoma Eastern Terminal Co. 1st Mortgage Bonds and Stock.. . 900,700.00
Canadian Australasian Line Ltd. Preferred Stock.............. 2,433,333.33
Canadian Pacific Car & Passenger Transfer Co. Ltd. Capital
R e o oo o e e e S U 24,800,00
Consolidated Mining & Smelting Co. Stock.........c00vuvuuns 1,534,240.00
Kettle Valley Ry. Co. 1st Mortgage Bonds ................... 320,000.00
Lacombe & North Western Ry. 1st Mortgage Bonds .......... 800,000.00
Minn. St. Paul & S.S. Marie Ry. Preferred Stock ............. 62,410.47
Northern Alberta Railways, 1st Mortgage Bonds.............. 1,285,000.00
Toronto Terminals Ry, Co. 1st Mortgage Bonds .............. 950,000.00
8,343,567.40
Less: Redemption Sault Ste. Marie Bridge Co., 1st
Mortgege Bolids . .o o i s $67,000.00
Sale, Toronto, Hamilton & Buffalo Ry., Consol.
Mortgage Bonds. oo cc'iiv siaviainis seioin aimn nsnts 900,000.00
—— 967,000.00
e 7,376,567.40
Securities acquired, clearing advances in previous years for capital expenditures:—
Dominion Atlantic Ry. Mortgage Bonds ..................... 1,700,000.00
Esquimalt & Nanaimo Ry. 1st Mortgage Bonds .............. 3,000,000,00
Kettle Valley Ry. 1st Mortgage Bonds . . .................... 812,000.00
e 5,512,000.00
Decrease in Current Liabilities, Rentals of Leased Lines and Coupons
on Mortgage Bonds and Reserves and Appropriations....................... - 5,805,566.16
Increase in Mining and other Properties, Exhibit “D", ... ..c0vviirrnrnrannrnenns 6,554.03
$ 85,063,280.63
Cash in hand, December 31, 1931, .. .....covvvnrinnrnnnrrannres $ 21,876,713.69
Dominion Government Bonds. .........o0uv0: R uias = n Rtnn T 2,100,000.00

23,976,713.69

$109,039,994.32
_—
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EXHIBIT “F"

DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVEMENTS FROM
January 1, To DECEMBER 31, 1931

EASTERN LINES:
Additional Sidings, Buildings, Stations and Yards. $ 145,249,45

Permanent Bridges and Improvements of Line... 304,890.35

——F  § 450,139.80
MORTREAL TPERMINAUS ., iuausasciaiare saasuiasia itsissias 1,317,608.34
LONGUE POINTE EXTENSION.. +uvvvuerresssennes 29,839.05
QUEBEC JOINT TERMINALS....oicveiterivninnsne 65,520.86

WESTERN LINES:
Additional Sidings, Buildings, Stations and Yards. $ 887,614.53

Permanent Bridges and Improvements of Line ... 3,172,671.73
Fort William Terminals, including Coaling Plant . 22,539.84
Winnipeg Terminals.............. Stalite o kel sioiaia 7,001.38
Vancouver Terminals.. ...........0000 are e o 626,755.78
e 4,716,583.26
Additions to Office Buildings and Hotels........... 2,361,076.86
Rented and Temporary Sidings............cco0nn. 35,637.40
Telegraph Extensions and Additions. . ... casasenas 714,840.92

$ 9,691,246.49

T ————



33

EXHIBIT “G"

DETAILS OF EXPENDITURE ON LEASED AND ACQUIRED LINES
FroM JANUARY 1 TO DECEMBER 31, 1931

ALBERTA CENTRAL RAILWAY. e I S - 3,583.30
ATtLANTIC & NorTH WEST RAILWAY .. .. ....... 398,576.05
BriTisH COLUMBIA SOUTHERN RAILWAY . - 67,793.14
CALGARY & EDMONTON RAILWAY . . ........... 183,816.80
CAMPBELLFORD, LAKE ONTARIO & WESTERN Ry, 41,532.70
CoLumBia & KOOTENAY RAILWAY. . . 3,397.01
CoLuMBIA & WESTERN RAILWAY.. . ) 93,318.22
CONNECTICUT & PASSUMPSIC RIVERS RAILROAD. . 43,790.98
FRrEDERICTON & GRAND LAKE CoaL & Rawway.. Cr. 1,911.06
GEORGIAN BAY & SEABOARD RAmLWAY... ...... 6,925.75
GLENGARRY & STORMONT RAILWAY............ 324 87
GRAND RIVER RAILWAY. ..................... 497.00
GREAT NorTH WEST CENTRAL RAILWAY.. ... .. 9,114.99
GUELPH & GODERICH RAILWAY . .............. 144.77
INTERPROVINCIAL & JAMES BAY RAlLwaAy. ... .. 17,334.48
KETTEE VALERY RAWAY . oot i ws snanesiasans 254,147 .61
KingsTON & PEMBRORE RATLWAY............. 12,692.35
KooTENAY CENTRAL RAILWAY................ Gr. 220.72
LAKE ERIE & NORTHERN RAILWAY............ Cr: 2,665.09
ManitoBA & NorTH WESTERN RAILWAY . . .. .. 90,143 .93
Man1TOoBA SoUTH WESTERN COLONIZATION RY . . 35,692.08
MIDLAND-SIMCOE RAILWAY................... 321.50
MONTREAL & OTTAWA RAILWAY . .. ... ........ 14,882.75
NAKUSP & SLoCAN RAILWAY . . ............... Cr: 924 .11
NEW BRUNSWICK RAILWAY. . : nanan | G 48,754.89
NEw Brunswick CoAL & Rur,ww S 7,335.18
NEW BRUNSWICK SOUTHERN RAILWAY. . . 3,657.12
NicorA, KaMLoOPS & SIMILKAMEEN CoaL & Ry 17,633.39
NORTHERN COLONIZATION RAILWAY. .. .. . ..... 5,779.03
ONTARIO & QUEBEC RAlLwaAy. ... ... ...... 1,724,996.10
ORFORD MOUNTAIN RAlLWAY. ... . ............ 4,495 87
OrrawA NORTHERN & WESTERN RamLway. .. .. 43,204 90
QUEBEC CENTRAL RAILWAY . ................. 50,998.04
ST. MAURICE VALLEY RATLWAY............... 95.89
SouTH ONTARIO PACIFIC RATLWAY . ........... 1,156.40

WALKERTON & LUCKNOW RAILWAY . ... ....... 2,601.51
———————— $3,078,431.24

The following amounts transferred from Ad-
vances to Controlled Properties, cover expendi-
tures for Additions and Improvements to Leased
Lines made in previous years in excess of proceeds
of securities issued by such lines:

FREDERICTON & GRAND LAKE CoAL & RATLWAY 14,195.11
GRAND RIVER RAILWAY . et 1,907,277 .51
KETTLE VALLEY RATLWAY . : R e 1,384,372.93
LAKE ERIE & NORTHERN RAILWAY.. S 1,276,883.73
NEw BRUNSWICK COAL & RAILWAY........... 353,981.43
QUEBEC CENTRAL RAILWAY ... ........c.uvuv.n 106,372.52

"$ 8,121,514 .47



STATEMENT OF EARNINGS FOR THE YEAR ENDED
DECEMBER 31, 1931.

From Passengers. .. ...ouueueenteoneiie it itea e nnenns $ 19,728,295 .90
0 ERRORE it sy i e e s ST B 103,444,116.22

B T T 3,565,385.95

“  Sleeping and Dining Cars, Express and Miscellaneous. . ... . 15,599,850.18
Wil conpuonesos saormoct e et o $ 142,337,648 .25

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
DECEMBER 31, 1931.

Transportation EXpensesio.y tn i cuiias S0 saesmivs sl in $ 54,775,068.56
Maintenance of Way and Structures. . ..........ccccviiininnnnn. 21,161,119.26
Mainténance:of EGUIPMEnt. wviie carmmimrioise winiatocasais agoiaga sitsssss s 19,660,274 .96
Traffic EXDEISES . ;- crsesimin s mnts i Suvsess s v resrei e Sassatat st 9,871,592.00
Parlor, Sleeping and Dining Car Expenses. . ..........occvenen. 3,506,693.60
Expenses of Lake and River Steamers.......... R 816,543.49
General Expenses (including all taxes)................oiienn... 7,569,321.79
Trangportation for Tnvestment—Cr... .o inuaa v e 705.837 .64

Totalin o g s $ 116,654,776.02

e —n e
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STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION DEPARTMENT
TO DECEMBER 31, 1931.

HalaneeitoJanuary 1,193 oo siaminnpoassssmmsersemsiase el .. $1,090,184.14
Amount contributed by Company.......ovvurreeinnsensssseernanns 750,000.00
Amount received as interest, €tC...uvvvrrennracaannans sl 113,583.54

$1,953,767.68

Payment of Pension Allowances for year...........ccovvuenvnen.. .. 1,261,113.11
Balance in Cash and Investments . . . oo sresiaer sivnilers s ek $ 692,654.57

NUMBER ON PENSION ROLL AT DECEMBER 31, 1931,

Under 60 years of age........... 37
Between 60 and 70 years of age.. 915
Over 70 yearsof age............ 1049

Tobal oo oo s 2001
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STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE
DEPARTMENT TO DECEMBER 31, 1931.

RN T B el B R N e e A A B B B B SR §7,086,862 48
Contributions to Fund chargeable to Operating Expenses:—
% T 5 L= I $§ 769,026.08
PR, s s s e AT e S el o R e i T e Tt e o o 194,082 .55
——— 963,108,632
Amount received as Interest......vvuivineiieninereennnernennnn.. 392,961 .71
$8,442,032 82
DISBURSEMENTS:
Losses adjusted—
10 oo IS s = O § 632,062.00
Fire oo T TS S ST e S 123,516.74

$ 755,578.74

Re-Insurance, Income Tax, Administration Expenses and
Reserve for Lo8ses. ... wisamrae an s ies eass wi 154,649 .62

910,228 .36
Balance in Cash and Investments. ...ccoveeeesensonsssneronnnnennn- $7,532,704 .46

I ————
il I e—_r
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STATEMENT OF EQUIPMENT AT DECEMBER 31, 1931.

T g 2,041
*First and second class Passenger Cars, Baggage Cars and Colonist Sleep-

Y G e ot S S N it SRRLIY SV S O 2,073
First class Sleeping, Diningand Café Cars........cccoiiievivirnanns s 768
Parlor Cars, Official and Paymasters’ Cars. ................... S —— 201
Rreiphtiand Cattle Care (all Tinda). ..o ssn omvedass i asiant sisisas 87,539
Conductors’ Vams. . . ..ottt ittt it et st an s nasssnnsssnneennns 1,326
Boarding, Tool and Auxiliary Cars and Steam Shovels................ e 6,618

*Includes Cars in Line Service as follows:—
TORONTO, HAMILTON AND BUFFALO LINE
10 First Class
6 Second Class 63.96%, owned by other lines.
6 Baggage and Express
22 Cars
LAKE AND RIVER STEAMERS
UPPER LAKES
Alberta Assiniboia
Athabasca Keewatin
Manitoba
BRITISH COLUMBIA LAKE AND RIVER
Bonnington Kelowna Naramata:
Columbia Minto Okanagan
Granthall Moyie Rosebery
Hosmer - Nasookin Sicamous
HOTELS
The Pinest .- ... Digby, N.S. Saskatchewan.......... Regina, Sask,
Cornwallis Inn. . ... Kentville, N.S. T O Al e B Calgary, Alta,
Lakeside Inn....... Yarmouth, N.S. Banff Springs...........Banff, Alta.
Algonquin......... St. Andrews, N.B. Chateau Lake Louise. . . Lake Louise, Alta.
McAdam........... McAdam, N.B. Emerald Lake..........Emerald Lake, B.C.
Chateau Frontenac..Quebec, Que, SICARIONS. ... oovsivennns Sicamous, B.C.
Plice Miger-.... . ... Montreal, Que. Namoives . Vancouver, B.C,
Royal York........Toronto, Ont, Emhreseinsr | oo o Victoria, B.C.

Royal Alexandra ... Winnipeg, Man,
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DEscrIPTION OF FREIGHT FORWARDED

RAIL AND INLAND WATER LINE OPERATIONS

YEARrs ENDED DECEMBER 31.
1929 1930 1931
Flour................. Barrels 11,607,200 9,047,590 8,986,890
Grain.......coovvnnnn Bushels 276,156,124 226,613,186 204,844,333
Live Stock . oniacvnis Head 2,355,882 1,702,566 1,726,870
Lumber:::umeann ves Feet 3,083,549,067 2,447,116,666 | 1,657,470,800
Eirewood. . <...c.os svste Cords 249,693 204,028 148,089
Manufactured Articles..| Tons 12,044,004 9,787,869 7,658,486
All other articles....... Tons 12,250,907 10,959,187 9,171,777

FREIGHT TRAFFIC

YEears ENDED DECEMBER 31.

1929 1930 1931
Number of tons carried.......... 38,221,961 32,103,604 26,269,478
Number of tons carried one mile . .| 14,768,758,341 | 12,206,703,236 | 10,775,837,079
Earnings per ton per mile........ 1.04 cents 1.04 cents .96 cents
PASSENGER TRAFFIC
YEARs ENDED DECEMBER 31.
1929 1930 1931
Number of passengers carried. . . .. 12,689,027 11,224,110 8,534,784
Number of passengers carried one
Mile . sovsiminsisnTTTR e 1,209,239,781 084,087,483 712,981,525
Earnings per passenger per mile. . . . 2.73 cents 2,86 cents 2.77 cents

Kettle Valley Railway included from January 1, 1931, and Algoma Eastern Rail-
way, Fredericton and Grand Lake Coal and Railway, and New Brunswick Coal and

Railway from July 1, 193

1.



39

TRANSPORTATION AND TRAFFIC STATISTICS— RAIL OPERATIONS
TweLve MoxTHS ENDED DECEMBER 31, 1931 AND 1930

ncrease or
Year ended Year ended Cutridn
December 31, | December 31,
1931, 1930, Amount or | Per
number. | Cent,
TRAIN MILEAGE.
Paasensertrafns 17,966,359 20,104,592 2,138,233 | 10.64
Freight et 18,272,339 21,728,588 3,456,249 | 15.91
Mixed ’ (Passenser pmpomon) caaime SEEA AL 10,265 464,475 54,210 | 11.67
e U (Freight At 2,013,140 1,967,493 45,647 2,32
Total train mileage. . .. .. .......000cuiis. 38,662,103 44,26_5,148 5,603,045 | 12.06
CAR MILEAGE.
PASSENGER.
Coachesand P. D.and 8. Cars. . .o oo ecunvnvenenavnnne- 91,096,411 105,965,844 | 14,869,433 | 14.03
Combination cars. T e AR 3,349,508 3,582,320 32812 | 6.50
Baggage, Mail and’ Emreu AR o e T et 36,896,233 41,332,304 4,436,071 | 10.73
Total Passenger car mﬂme. B 131,342,152 150,880,468 19,538,316 | 12.95
FRrEIGHT
Loaded 453,223,032 535,092,194 81,869,162 | 15.30
Empty 214,078,701 247,283,164 | 33,204,463 | 13.43
Caboose. . .. G . . 20,767,666 24,244,195 3,476,529 | 14.34
Tutal Fmghr. car m'lﬁ'ﬁs ..... g 688,069,399 806,619,553 | 118,550,154 | 14.70
Passenzercarsper’l‘raﬁic Tram Mile. 7.15 7.34 19 2.59
Freight 33.92 34.04 & [ 0.35
PASSENGER TRAFFIC.
Paaengers mmed (earnin,g revenue) Seisetatata 8,522,996 11,214,378 2,691,382 | 24.00
one mile. . . 709,437,187 083,992,654 | 274,555,467 i
Passengers carried (earning revenue) one mile per mile
of road...... iR AT OS LYt 45,373 63,966 18,593 | 20.07
Average journey per passenger. SO Umies 3.24 87.74 4.50 5.13
Average amount rcoewcd per passenger. R 2.29 2.49 .20 8.03
per passenger m:le ...... e CLA 2,76 2.84 .08 2.82
Avemge number of passengers per u'am m!]c b 38.61 47 .84 9.23 19.29
T:81 8.98 1.47 | 16.37
Revenue from passengers per passenger car mile . ..ots. 20.70 25.54 4.84 18.95
Lai passenger tra:n earmngs per train mile. claalam 1.72 2.01 29 | 14.43
“ mile of road. . S | 2,027.06 2,690.47 663 .41 24.66
FREIGHT TRAFFIC
Tons of revenue freight carried one mile. . .....|10,627,906,651 |12,168,298,633 (1,540,391,982 | 12.66
non-rev. i ,405,115,648 | 1,731,577,880 | 326,462,232 | 18.85
Total tons (all classes) freight carried one mile. .112,033,022,299 |13,899,876,513 |1,866,854,214 | 13.43
Tons of revenue freight carried one mile per mile of road.. 679,720 791, 111,303 | 14.07
‘Tons of non-rev. freight carried one mile per mile of road . 89,866 112,564 22,698 | 20.16
Total tons (all classes) freight carried one mile per mile|
ofroad . .7 ... 769,586 903,587 134,001 | 14.83
Average amount received per ton’ pe!.‘ “mile of revenue
freight . cts, 0.964 1.043 079 | 7.57
Avemge No. of t.ons of revenue frelght per traln mu 523.92 513,52 10.40 2.03
non-rev. 69.27 73.07 3.80 5.20
a4 ! b (all classes) * * o 593.19 586.59 6.60 1.13
et o = revenue freight Dﬂ' loaded ~car
{1 S 23.45 22.74 .71 3.12
Avmge No. of tons of non-rev. freight per loaded car
3.10 3.24 14 4.32
Avcm e No. ‘of tons of (all clasaea) freight per ‘loaded car
. oplemele can g8
re: hr. tram ear'nj g Joaded car ml[e. it ‘ v . ;
3 ug P‘ertrammlle S e 5.05 5.36 31 5.78
“ “ " o il ol Foad. o o ol s 6,555.00 8,250.71 1,695.62 | 20.55

Statistics included for Kettle Valley Railway from January 1, and for Algoma Eastern Railway, Fredericton and
Grand Lake Coal and Railway and New Brunswick Coal and Railway from July 1, both years,
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MILEAGE OF ALL THE COMPANY’'S LINES

Length of Main Line Montreal to Vancouver—2,893.6 miles

NEW BRUNSWICK DISTRICT

New Brunswick Ry. (leased line):

Vanceboroto Saint ToRf . nvein s valss e i i ot sl
Fairville to West Saint John........... ... .....coivia..
Eredericton: Jetsto Fredericton s samms i o siponssns dunse

MeAdan toiSt: StEpheni. i aumwen s oa mwimmemg g

Watt to St. Andrews . . ... ir i ieiene e
MecAdam to Edmundston ... cowameis s s s o

Debecto 1:S: Boumdany: . ... oo s sims s simgsmmsie ps moss
U.S. Boundary to Houlton; M.z cvvnge v i s ins
Aroostook to U.S. Boundary . . ....... ... ...
U.S. Boundary to Presque Isle, Me. . . ....................

Newbtirp toHGIDEON = - s aie sapersiai sis)sunoretisea ois

Atlantic & North West Ry. (leased line):
Megantic to U.S. Boundary....................

U.S. Boundary to Mattawamkeag, Me.. ...................

Tobique Valley Ry. (leased line):
Perth Jct. to Plaster Rock, . ...cconvivenran.s 4

St. Stephen & Milltown Ry. (leased line):
Milltown Jct. to Milltown.. ............-...-. s

New Brunswick Southern Ry. (leased line):

Shore Line Jct. to Bay Shore Jet................
Southampion Ry. (leased line):

Southamptonito Otis v o s

Fredericton & Grand Lake Coal & Ry. (leased line):

Gibsoni to MAnte JOti un aums e aumsssmains s s o

New Brunswick Coal & Ry. (leased line):
Minto Jet. to Norton. .. .. ...oooviiiiiinnnnnn,

Maine Central R.R. (trackage rights):
Mattawamkeag, Me., to Vanceboro, Me.........

Total Mileage New Brunswick District

[
f= N (SRR N o
- R WO

O O B W

[S+]

T P T R R SR 2 R

wn

441.8

15.5
144.6

160.1

28.0

4.6

80.7

59.2

56.7

874 .8
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MILEAGE (Continued)
QUEBEC DISTRICT
Main Line........ Montreal (Place Viger St'n) to Chalk River 247.1
%;lebm Section. . ..Quebec to St. Martin Jct............. 59 8
olfe's Cove Branch .St. Malo to Wolfe’s Cove.. P 1.1
Piles . .Piles Jct. to Grand Piles.......... 27.0
%ohette * ,.Lanoraie to St. Felix............. 16.7
erthier ‘“ . Berthier to Berthierville.......... 2.1
St. Jerome “  ..St. Therese to Labelle............ 80.2
St. Lin LSt EIn Jetato St BN i e 15.2
St. Eustache ‘. .St. Therese to St. Eustache. ... ... 6.0
Brockville * . .Carleton Place to Brockville...... 45.0
Buckingham “ . .Buckingham Ject. to Buckingham.... 4.3
Cap dela
Madeleine ¢ Piles Jct. to Cap de la Madeleine.... 2.4
Hereford “ ..Cookshire to Malvina............ 22.5
Ontario & Quebec Ry. (leased line):
Montreal (Windsor Street Station) to Montreal West. ... .. 4.8
Mile End torAdirondack Jot:qn: vt e o 9.8
St.Lite Jot toBallANENe ey smserime o sommamase s 2.1
Montreal West to Smiths Falls. . ....................... 124.5
Highlands to Power (Lasalle Loop)...........ooovvinnn, 4.6
St. Lawrence & Ottawa Ry. (leased line) :
Ottawa to Prescott. .. | . ... s chlsami i sm et sia o v Ve 52.3
Ellwood to Sussex Street, Ottawa..........covvvieinnnss 6.8
Montreal & Ottawa Ry. (leased line):
Vaudrenil to Canadian National Jet..................... 86.9
Mando to Point Fortune..........covvveeeeenrunnnnannnn 6.8
Joliette & Brandon Ry. (leased line):
St. Felix toSt. Gabriel. .. ...ccooimii i
Northern Colonization Ry. (leased line):
Labelle to Mont EQUFer i vy i o s stesiarsm s a@nts
Atlantic & North West Ry. (leased line):
Eganvilleto Payne. . 7.0 0 GG sonissis s saiaiei 19.7
Adirondack Jet: to Farnham . o sinnm oo sisssenima s 34.3
Brookpcit toMegantic: osoun i st s sivainiviots 125.6
Oltawa, Northern & Western Ry. (leased line):
Hull to Waltham.........ccoiiiininnnrenncnrsnssssacnss 77.9
Hull te Maniwaki: izoinie o isamissmne s e isas st 80.9
Connecticut and Passumpsic Rivers R.R. (leased line):
Wells River, Vt. to Newport, Vt.....covviiiiiennnneann,
Orford Mountain Ry. (leased line):
astman to Windsor Mills............ S p—— weuny, 3010
Eastman to Notth Troy. . .. ccoeven e P RPN ¥ ¥aoin s atate s et £ 4 O
St. Maurice Valley Ry. (leased line):
Three Rivers to Grand Mere............. O
Glengarry & Stormont Ry. (leased line):
Soulanpes to Cornwall. .. ... i veiah s s it s s ones
Canadian National Rys. (trackage rights):
Canadian National Jet.toOttawa . . ...........oouvuunnn
Total Mileage Quebec District..........ccveeana....

629.8

145.8

59.1

93.7
1.1

58.3

179.6

158.8
63.9
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MILEAGE (Continued)
ONTARIO DISTRICT

Sudbury Section. ..Bolton to MacTier.....................
Ontario & Quebec Ry. (leased line):

Smiths Falls to West Toronto. . ...............covvurun...

West Toronto to Toronto (Union Station)

West Toronto to St. Thomas

Leaside to Toronto (Union Station). ............c..oooo...
Woodstock to London
London to Windsor. . . .........ooiioiriiiiiiaenaann.
Streetsville to Melville. ................ ... ... ...........
Cataract to Blara v v suvvinsn vaoeins 5 o aom

Erasn t0:TeasWater . o e = - Llnaaie (i s st
Mt. Forest Tank to Mt. Forest. ..........................
Wingham Jet. to Wingham............... .. .. ...........

Toronto, Hamilion & Buffalo Ry. (leased line):
Hamilton Jct. to Hamilton

Lindsay, Bobcaygeon & Pontypool Ry. (leased line):
Burketon to Bobcaygeon

Guelph Jct. Ry. (leased line):
Guelph Jet. to Guelph

T'ilsonburg, Lake Erie & Pacific Ry. (leased line):
Ingersoll to Port Burwell
Embro to Ingersoll

Guelph & Goderich Rg. (leased line):

Guelph to Goderich. . ........... ... ... .. oo,

Linwood to Listowel. . .............. ot nnnnn.
Walkerton & Lucknow Ry. (leased line):

Walkerton to Saugeen. .............oiiiiiiiinennnennnins
Georgian Bay & Seaboard Ry. (leased line):

Port McNicoll to Dranoel

Midland Simcoe Ry. (leased line):
Midland to Midland Simcoe Elevator

South Ontario Pacific Ry, (leased line):

Gurelph. Jot, t0IGRANE. - oo o iios oot i aars SRy
St. Marys & Western Ontario Ry. (leased line):

Embro to St. Marys........0.... e,
Campbellford, Lake Ontario & Western Ry. (leased line):

Glen Tay to Agincourt. .. ..........ceeeeeeenennnnnns

Kingston & Pembroke Ry. (leased line):
Kingston to Renfrew

Canadian National Rys. (trackage rights):
Toronto to Hamilton Jet..oveoc v cvauin
McMillan to Midland

.......................... serraaaan

Total Mileage Ontario District

105.8

EXS IS
SR e et N P
b O = 00 00 O N 00 NI =3 tn

725.7

2.7

38.8

14.9

43.2

97.2
37.8

89.2
1.0

16.2
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MILEAGE (Continued)
ALGOMA DISTRICT

MailntLIne. .. «ie s samaes Chalk River to Current River.. 742.0
Sudbury Section. ..........MacTier to Romford.......... . 121.7
Algoma Branch . .Sudbury to Sault Ste. Marie.... 181.3
Stobie “ . .Sudbury to Copper Mines. . .... 4.9
Sudbury Basin “ . .Chelmsford to Bradley......... 5.9
Lake Timiskaming “ ..Mattawa to Lake Tmuskam:ng 38.1
Kipawa “ . .Grimmer to Kipawa. . 9.4
—1,103.3
Interprovincial & James Bay Ry. (leased line):
Gendreau to Angliers. . ................. i, 69.1
Gaboury to Ville Marie.......... 7.6 .
Algoma Eastern Ry. (leased line):
Sudbury to Turbine. . : 32.9
McKerrow to Little Current. ... ......................... 39.6 -
14.9
Total Mileage Algoma District. .................. 1,252.5
MANITOBA DISTRICT
Main Line. . ............. Current River to Broadview. . ... 690.8
Emerson Branch Whlttlef L0 EMerson. .cvvviviie o 64.1
Selkirk s l%lri’; GORIVErton . . < ovineisn o 82.6
. “ . Sel (Station) to Selkirk Town. 1.0
Stonewall “ _.RugbytoArberg............... Ton1
Gretna * . .Rosenfeld to Gretna............ 14.1
Pembina ¢ .. Rupby toiManitow-.: .. cones oc o 100.4
s “ . .Rudyard to Kaleida............ 6.4
Snowflake “ . .Wood Bay to Windygates. ...... 324
“ “  .Snowflake to Fallison........... 10.1
Lac du Bonnet “ . .Lac du Bonnet to Whittier. ..... 65.6
MacGregor “ . .MacGregor to Varcoe........... 552
Wolseley “ . .Reston to Wolseley............. 12272
Pheasant Hills *“ . Kirkella to Neudorf............. 107.1
b “ . .Virden to McAuley............. 36.1
Bergen N.E. * . .Woodman to Norcran........... 14.0
Plum Coulee ‘“ _.Carman to Plum Coulee......... 26.9
Souris *: L Kemtiay to Estevan . oo o 155.6
o ‘. .Glenboro to Souris. ............. 45.9
4 ‘., .Deloraine to Napinka 18.6
4 “# .Schwitzerto Arcola............. 97.8
“ “ . .Deloraine to Lyleton 371.5
. o aLandesitoiAlidat L oo sneas 54.7
$ £ Sanger to Lauder............... 35.4
1,949.6
Manitoba South Western Colonization Ry. (leased line):
Manitou' to Peloraine’ ol s e s s e s s el 100.5
T v e B L T 00 o ey B B S e e e i e 1 B DL ety o 102.7
Bl ree ) arman ., e e e e 12.5
218.7
Manitoba & North Western Ry. (leased line):
Portage la Prairieita Bredenburg:. . cor . 2 e i st ia i 197.3
Minnedosaito Gautien, . . e el el 18.3
Binscarh to e et SN O Wl = S b 23.9
239.5
Great North West Central Ry. (leased line):
CRACET 0 IIOTR . /- c. <5 wvvisinr i e iy ey am o e e ey G e Rl 715
Forrest to Lenore. ......... «viiiiier tiiieiiennnnnnanns 41.5
113.0
Total Mileage Manitoba District............. .. 2,517.8
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MILEAGE (Continued)
SASKATCHEWAN DISTRICT
Main Line....ooainmas caan Broadview to Swift Current.. 244.6
Arcola Branch. . Arcola to Regina........... 1121
Portal ‘. .North Portal to Pasqua..... 160.7
Moose Jaw “ . .Colwyn to Macklin.......... 267.6
Rosetown S. E. ‘. .Mackmat to Matador....... 43.2
Bassano Easterly “ . .Milden to McMorran....... 61.6
Weyburn “ . .Stoughton to Weyburn...... 36.8
Weyburn-Stirling “ . .Exon to Shaunavon......... 229.9
Bulyea “ . .Euston to Bulyea........... 18.5
Colonsay . Crecyito Colonsayi - xsii s 132.8
Moose Jaw S.W. “ . .Curle to Assiniboia......... 64.6
“ SR “ . .Ogle to Mankota........... 64.8
4 $E * . .Ardwick to Maxstone....... 11.8
Fife Lake * . .Maxstone to Big Beaver.... 67.8
Archive-Wymark “ ..Hak to Archive........ ..., 102.9
Kerrobert N.E. o Ruralito Bush:: o o s i 42.8
Swift Current S.E. “ . .Swift Current to Vanguard.. 44.7
Wilkie-Anglia ‘.. Brass to Kelfield. ... ... .. .. 28.5
" N.W. . .Bushito Cutknife.:.....c..x 28.1
Cutknife-Whitford Lake “ ..Cutknife to Lloydminster... 76.4
Cutknife N.E. “ . .Cutoff to Rosemound. .. ..., 348
Estevan-Forward “ . Estevan to Neptune......... 54.5
Bromhead Westerly 4 oSouthall to Minton .. ...u . 45.1
Pheasant Hills * . Neudorf to Rosyth ........ 449.8
Lanigan N.E. “ . .Coopto Melfort., .. ... 81.6
" i .. Melfort to Gronlid.......... 19.0
Lanigan—Prince Albert * . .LanigantoHumboldt.. ..... 25.5
# £ # * . .Humboldt to Northway... .. 67.6
Amulet-Dunkirk “ . .Wallace to Cardross........ 45.9
Rosetown ‘. .Rosetown to Perdue........ 45.0
Asquith-Cloan “ . .Urban to Baljennie..... o 1300
Aikins Northerly “ . .Baird to Stewart Valley..... 20.4
Lloydminster N.E. * . .Lloydminster to Hillmond... 24 7
Unwin Westerly ‘. .Epping to Paradise Valley... 19 .42 —
Manitoba & North Western Ry. (leased line): :
Bredenburyito NV OTtOm e s sramruss e s 2906
Yorkton:t0 LamiGan ... .. e cis simc o ole, st {5 a0aH 0 s myenmns 125.1
GOAI8 0! I DAWAIL 3 45w s s, 0 a4 i e e 132.3
Herrick tn WIBHATE 75 . . o oo ioeieosesesihoses sy it o e e 555500 imr i 27.0
— 3103
Calgary & Edmonton Ry. (leased line):
Rosyth to Hardisty ............cooviiiiiiiiiainnennnnnns 6.2
Canadian National Rys. (trackage rights):
In Melfort. ... ... . i 1.1
In"Humboldt. . cnmne s cnomommamisninnm i wlen o i st 1.3
Rosemound to North Battleford .......................... 43.1
Northway it0! Prinee ATt v s e i oiaosmie 18.5
— 640

Total Mileage Saskatchewan District..............




ALBERTA DISTRICT

45

MILEAGE (Continued)

Main: Line s oimn s nkeas Swift Current to Field. ..... 463.1
Crowsnest Pass Line. . ........ Dunmore to Lethbridge ... .. 108.4
i L .......Lethbridge to Crowsnest.... 100.9
Langdon North Branch. . Langdon to Kneehill. .. ... .. 79.2
it 4 * . .Rosedale to Bull Pound. . ... 37:3
& “ * . .Eladesor to Jct. with Rosedale
MineSpur............... 2D
Rosemary Northerly “ . .Resemary to Bull Pound.... 25.1
Gem Colony “ ..MatziwintoGem.......... 11.8
Bassano ¢ . .Irricana to Bassano......... 72.2
Cassils Southerly ‘. .Cassils to Scandia.......... 23.4
Cutknife-Whitford Lake * ..Lloydminster to Willingdon.. 105.9
Swift Current N.W. @ Javarto Empeess il . e 111.8
8 %! 2 Willingdon to S. Edmonton.. 67.4
s “  Vegreville to Willingdon .. . .. 24.6
Leader S.E. * ..Leader to Schuler.......... 50.2
e o ¢ . Wickett to Verlo.l: ..vivevi 25.1
Pashley N.E. “ . .Pivot to Fox Valley......... 26.9
Suffield-Blackie “ _.Suffield to Eltham.......... 147.0
Bassano East. “ _.Bassano to Empress. . ...... 118.3
Gleichen “ | .Gleichen to Shepard........ 41.2
Weyburn-Stirling “ | .Stirling to Shaunavon....... 206.0
Moose Jaw S.W. *“ . .Notukeu to Val Marie. ..... 96.9
Kipp-Aldersyde “ . .Kipp to Aldersyde.......... 84.6
Kipp N.E. “ . .Coalhurst to Turin......... 27.0
Hatton N.E. “ . .Hatton to Golden Prairie.... 17.8
Acme N.W, “ . .Cosway to Wimborne... .... 27.9
—2,102.5
Lacombe & Northwestern Ry. (leased line):
Jackson to Leduc............... 112.5
Alberta Central Ry. (leased line):
RorthitoMWllins oo vs in s tenis e ST Al e s 64.7
Calgary & Edmonton Ry. (leased line):
Calgary to EAMONTOn,: <« s imsr stimisaminie st ateiais eiezssioisionis 193 .4
Calgary to M acleod o cni s v s s el s e et stomiatars st 107.3
Wetaskiwin o Hardisty . i oo aesariais cuine woiiai it s 93.8
Tacommbe to Kerrobert v v suiiiii 6 dsiiiisasteamiasises s 223.3
617.8
Alberta Ry. & Irrigation Co. (leased line):
LetBBHdEe toiCOutts o cnteosn simen s svarav Mardismrstonsress 66.2
Stirling to Glenwood . ... ... i, 141
Raleyito WhiskyiGap'. oo s ebitob et icin oatasbuns wa ot 21.0
161.3

Canadian National Rys, (trackage rights):
Kneehill to Rosedale. . ...............

Total Mileage Alberta District

.......... sessrsens
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MILEAGE (Continued)
BRITISH COLUMBIA DISTRICT

Main Line., , ................. Field to Vancouver, ........ 506.0
New Westminster Branch ..Westminster Jct. to West-
TUASLEL . v v vve i iaen s 9.2
Mission ! .. Mission to Huntingdon...... 10.1
Arrow Lake “ ..Revelstoke to Arrowhead.... 27.9
Kootenay Landing 5 ..Kootenay Landing to Procter, 34.0
BortiM ood yiSpamie ool et e ormesiasse sttt s s, 3.2 oy
British Columbia Southern Ry. (leased line): .
Crowsnest to Kootenay Landing.......................... 182.5
Nelson to Procter. . ......ooii ittt iiiiiiiinneenns 20.5
North Star toend of track. . ............coviiiineon .. 19.2
Wahl tolKingsgate: o v Sominis: 16 080500 oo eimmiesssn s agpmiers 10.6
. ] 232.8
Kootenay Central Ratlway (leased line):
ColvallrtolGolden vt s smamns: saoessb o 5 05 S uih o ol 166.5
Columbia & Kootenay Ry. (leased line):
Nelsotiito Castlegar Toto cucown o coamiere s o8 S o Sy 25.0
South Slecan to Slocan City.... ..., 31.4 o
Columbia & Western Ry. (leased line): '
Castlegar to Rossland. . ............coiien vvninninnns 29.3
Rossland to Le Rof.. . ...ouvviu i eeeeiananns 3
AadanAe £0 TRl a5 15 555 vrorree s ieesotetnta sraloretsiarars 1.5
Midwayto Castlegar Jot o cuun ciatinit e o i os sroms oo 102.2 .
134.
Shuswap & Okanagan Ry. (leased line):
Sicamous to Dkanagan. Landing. .. ..usoa cnnesin s svsovaiis 51.3
Vancouver & Lulu Island Ry. (leased line):
Vancouver to Steveston...............eveeurnrnnnns ot 1659
Eburne Extension....................... T e T 10.0 5
26.
Kootenay & Arrowhead Ry. (leased line):
Lardeau to Gerrard. ...........cotiiiiiniriarianannns 33.3
Nakusp & Slocan Ry. (leased line):
Nakusp to Three Forks...........0iiiivnniannnnnn, s 305D
Three:Horks £ SANAON o samnin fots fhannt S et o 4.1
Farapetito Retallack ool oo it . s b o 7.6
48.2
Kaslo & Slocan Ry, (leased line):
Retallack to Kaslo........ ... . 17.9
Nicola, Kamloops & Similkameen Coal & Railway Co. (leased line):
Nicola to Spences Bridge Jet..............0.............. 47.2
Keltle Valley Railway Co. (leased line):
Midway to Penticton.................................... 135.5
South Penticton to Princeton............................. 70.0
Brookmere to Petain. . .........cc0iuniiiinennnns 56.6
Brodie to Merritt. .. ......ooutiiie e 2528
Carson to Archibald.......... . ..., 22 8
Princeton to Copper Mountain. ..............o..ovvon.... 14.0
South Penticton Jct. to Haynes... ... ............ 27.0 .
—— 351,
Vanca.uiz:er}, Victoria & Eastern Ry. & Navigation Co. ((rackage
rights):
Princeton to Brookmere. .. ........... ...cc0 i iiieiann . 38.3
Canadion National Rys. (trackage rights):
Lumby: Jet. t6 Limby: o Soumam soraommin v suo o s 14.8
Vernon to Kelowna. - ...........o. i viiiiiininannnnnn. 33.9 :
48.
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MILEAGE-SUMMARY
CANADIAN PACIFIC RAILWAY—

Mileage tncluded in Traffic Returns: TOTAL
New Brunswick DlStt’lCt B W e 874.8
Quebec e L T NN =1 I (1
Ontario R e A s 1,516.9
Algoma R —————————— NS 111 L
Manitoba A ST W . . 2,517 .8
Saskatchewan M ... 3166.6
Alberta W mmam e e e 310654
British Golumbia:  ** s s v s o, 184304

SDOLAL o s R R S S AR 15,752.0

Mileage of Lines under Construction:
Medstead N.E, Branch.. . ..................... 36.0
Hamlin-Shellbrook'* .. Hamlin to Ravenhead. ., 26.6
Rosetown S.E. “ .. Rosetown to Gunnworth. 17.5
Fife Lake Westerly" .. Rockglen to Killdeer. . . . 25.0
Swift Current S.E. “ . Vanguard to Meyronne.. 31.5
Dunelm S, W, “ . .Dunelm to Maeshowe. .. 252
Lac la Biche ‘.. Debden to Meadow Lake 94 4
M. & NW.Ry. “ . Nipawin to Henribourg.. 72.9
Total Saskatchewan District........... 329 1
'wnft Current N W Branch Harmon to Berkinshaw 28.7
Coronatlon-Youngston 39.6
Crossfield N.W, “ . Crossfield to Cremona.. 28.0
Total Alberta District................ 96.3
425 4
ARl < onverer e st israias 6o s loayane o 16,177 .4

CONTROLLED LINES AND SEPARATELY OPERATED SUBSIDIARIES—

Canada:
Dominion Atlantic Ry. . 304 .5
Esquimalt & Nanaimo Ry B 211.0
Grand River Ry . 18.6
LakeErle&NnrthernRy 51.0
Montreal & Atlantic Ry. . .................... 184 .6
Quebec CentraliRy e v ol s a2 e o 364 .8
—_— 1,134.5
United States:
Duluth, South Shore & Atlantic Ry............. 586.1
Mineral Range R.R. o 61.7
Minneapolis, St. Paul & Sault Ste. Marie Rv. .. 43490
Spokane International Railway . . Trh Sl 163.6
5,160.4
6,294 9
22,472.3
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