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ANNUAL REPORT

OF THE

CANADIAN PACIFIC RAILWAY COMPANY

FOR THE

YEAR ENDED DECEMBER 31st, 1925.

NOTICE TO SHAREHOLDERS.
The Forty-fifth 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 trans-

action of business generally, will be held on Wednesday, the fifth day of May next,
at the principal office of the Company, at Montreal, at Twelve o'clock noon.

The Common Stock Transfer Books will be closed in Montreal, New York and
London at 3 p.m. on Tuesday, the sixth 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 sixth day of May.
By order of the Board,

ERNEST ALEXANDER,
Secrelary.

Montreal, March 8th, 1926,
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CANADIAN PACIEIC RAILWAY COMPANY

FORTY-FIFTH ANNUAL REPORT
OF THE
Directors or THE CANADIAN Paciric Rammway CoOMPANY.

YeAR ENDED DECEMBER 31sT, 1925,

To the Shareholders:
The accounts of the Company for the year
ended December 31st, 1925, show the following results:—

Gross Earnings.. tressssvsseaareasnansyeaes  $183,356,005.52
Working Expenacs (mcludmg aIl taxea) 143,201,229.66

L EaFRINER. oo 22e st ecnn s minainn,weinasseten noihins mmunmarsie saessmeenuoiny  Fed1S4TIERG

Deduct Flxed Charges. ......cocievceunnmtnsnrscatsrnssnarrssssnas  14,438,517,42
Snrplas; o s eenreT s i SR e e B e DB s 8 a9, 010,258,444
Contribution to Pension Fund......c.ccoveeeinnecinarscacisnasenas 500,000,00

$ 25,216,258.44

From this there has been charged a half-yearly divi-
dend on Preference Stock of 2 per cent., pald
October 1st, 1925.. S P I L LR $ 2,002,971.76

And three quarterly dividends on Ordinary Stock of
134 per cent. each, paid June 30th, 1925, October
1st, 1925, and December 31st, 1925....... T 13,650,000.00

15,652,971.76

§ 9,563,286.68
From this there has been declared a second half-yearly
dividend on Preference Stock of 2 per cent. payable
April 18t, 1926. .. .. 0o iveevannresssnrssssananns $2,002,971.76

And a fourth quarterly dividend on Ordinary Stock
of 13{ per cent., payable April 1st, 1926....... .. .. 4,550,000.00

6,552,971.76
Leaving net surplus for the year. ..sovcvveivevevsvenenscsvnreneane. $ 3,010,314.92

In addition to the above dividends on Ordinary Stock, three per cent. was paid from
Special Income,



SPECIAL INCOME FOR YEAR ENDED DECEMBER 31st, 1925.
Net Revenue from Investments and Available Resources,
BRI .o ciians e e e wate wa e ey w e ee i 1 RO OO

Interest on Deposits, and Interest and Dividends on
Other Securities. . . .. cocv e e catranssascanssscsscsesssnnsssssss 3,313,248.,55

Net Earnings Ocean and Coastal Steamship Lines........oviieeeinaan. 2,881,651.36

Net Earnings Commercial Telegraph and News Department, Hotels,
Rentals and MiscellaNeoUS . vv vs vevs sesecesssnsnssnasnsssesssess  3,407,471.69

$11,357,374.60

Less: Payments to Shareholders in dividends: June 30th, 1925, October 1st,
1925, and December 31st, 1925, ... .0 cciiiisnnar s st saasssanannnas 5,850,000.00

$ 5,507,374.60

From thisa dividend has been declared payable April 1st, 1926...vs.0 .. ..., $ 1,950,000,00
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EARNINGS AND EXPENSES

2. The working expenses for the year, including all taxes,
amounted to 78.10 per cent. of the gross earnings, and the net
earnings to 21.90 per cent., as compared with 79.60 per cent.
and 20.40 per cent. respectively in 1924.

The gross earnings for the year increased $853,849 over
those of the previous year. Working expenses, however,
decreased $2,073,684, resulting in net earnings, before deduct-
ing fixed charges, of $40,154,775, an increase over the previous
year of $2,927,533. The relatively small increase in gross
earnings is largely accounted for by the depression which
existed in Canada during the first part of the year, the effects
of which in general traffic were only overcome by the excellent
harvest, to which is largely due an increase of $10,354,946 in
the gross earnings during the last half of the year over the
corresponding period of 1924. The earnings for the Fall
months of the year would have been materially increased had
not exceptionally bad weather in Western Canada during part
of September, the whole of October and part of November
seriously interrupted harvesting operations. This condition
existed to a larger extent in the territories served by your
Company’s lines than elsewhere, and in consequence the gross
and net earnings for October and November were less than
anticipated. The size of the crop, however, ensures a fairly
heavy movement during the Spring months of 1926, and its
monetary value should result in heavier purchasing and con-
sequent larger movement of general traffic in the earlier part
of the present year.

SPECIAL INCOME

3. The special income for the year shows an increase in
spite of the decrease in Steamship earnings, hereafter referred
to. This is due in part to a larger distribution of profits by
the Consolidated Mining and Smelting Company, in which
your Company holds a substantial interest. Your subsidiary,
the Minneapolis, St. Paul and Sault Ste. Marie Railway Com-
pany, has not yet resumed the payment of dividends, though
its earnings for the year show a material improvement over
the previous year.

LAND SALES

4. The sales of agricultural lands for the year were 172,484
acres for $2,644,492, being an average of $15.33 per acre.
Included in this area were 6,184 acres of irrigated land which
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brought $46.58 per acre, so that the average for the balance
was $14.17 per acre. The land sales were somewhat in excess
of those in the previous year notwithstanding that immigration
was of very moderate proportions.

SALE OF SECURITIES

5. No securities or stocks of your Company were disposed
of during the year under review.

CANADIAN PACIFIC STEAMSHIPS, LIMITED

6. From a shipping standpoint the year 1925, because of
adverse conditions which were almost world-wide, was per-
haps the worst of which there is record, and the results of the
operations of your Atlantic and Pacific fleets were unsatisfac-
tory, particularly in passenger revenue. The number of im-
migrants carried by all lines was less by over 40,000 than in
1924, and the number of passengers carried by your ships
Eastbound and Westbound on the Atlantic showed a decrease
of 31,000. Notwithstanding a decrease in expenses of $706,951,
the net earnings from all traffic were substantially less than
those of the previous year, although they were assisted through
the refunding of excess profits duties by the British Govern-
ment, which is, of course, in the nature of a special and not a
recurring payment.

Unsatisfactory conditions of trade on the Pacific caused by
the unsettled conditions in China continued throughout the

year.

The equilibrium which it was hoped would be established
between available shipping tonnage and the available traffic
has not materialized. Shippers are naturally giving a prefer-
ence to modern and fast ships which will ensure rapid move-
ment of their merchandise and, in consequence, a quick turn-
over of their capital, and it is obvious that the older tonnage
of all lines will have to be replaced owing to the higher cost
of operation inevitable to such boats and the fact that they
do not fulfil the exacting requirements of modern passenger
and freight service.

The Company has made constant use of its newer tonnage,
and out of its fourteen vessels available for passenger service
in the North Atlantic trade, it has laid up two, namely, the
‘‘Pretorian’ and ‘‘Monteagle,” for more than a year, and
three others, namely, the ‘‘Marglen,” ‘‘Marburn” and
‘‘Marloch,” for shorter periods, these vessels being older in
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type and less economical to operate. In these circumstances
your Directors have given consideration to the propriety of
placing the Company in a position to meet improved traffic
conditions when they arrive by taking advantage of the pre-
sent favourable condition for acquiring new tonnage. They
regard it as unwise for the Company to wait until business
is actually available before replacing its older boats as the
Company’s traffic and prestige would both suffer by so doing.

They propose, therefore, with your approval, to anticipate
the improved conditions, the signs of which are not wanting,
and construct two new passenger vessels of the type of the
“‘Montclare,” ‘‘Montcalm” and ‘‘Montrose,” to be available
for service in May, 1927, and five freight vessels of 8,500 tons,
with a sea speed of not less than 14 knots, also to be available
in 1927. The older vessels will, following the Company’s
usual policy, be disposed of as opportunity occurs. During
the year the steamships “Grampian” and “Bruton” (formerly
the “Sicilian"") were sold.

Your Directors also propose that the ‘‘Empress of Australia"
shall be re-engined so as to have a sea speed of 18 knots per
hour and be placed on the North Atlantic and cruise services.

You will be asked to approve resolutions giving effect to the
programme outlined above and containing the necessary par-
ticulars as to specifications and cost, and to authorize the
issuance of Consolidated Debenture Stock to defray the
expense.

LEASE OF THE CONNECTICUT AND PASSUMPSIC
RIVERS RAILROAD FROM THE BOSTON AND MAINE
RAILROAD COMPANY

7. In order to preserve and increase the traffic presently
enjoyed by your Company to and from points in New England,
your Directors entered into negotiations with the Boston and
Maine Railroad Company looking to the leasing for a period
of years of the railway of the Connecticut and Passumpsic
Rivers Railroad Company (now under lease to the Boston
and Maine Railroad) from Wells River Junction to Newport,
a distance of 64 miles. As a result of the negotiations, a
lease has been agreed upon, subject to your approval and
that of the Interstate Commerce Commission, for a period of
thirty years from the first day of March, 1926, at an annual
rental of $246,000. A resolution authorizing this lease will
be submitted for your approval.

A lease of the Canadian portion of the same line from
Newport to Sherbrooke, a distance of 40 miles, has been
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concluded with your subsidiary, the Quebec Central Railway
Company.

JOINT SECTION AGREEMENT WITH CANADIAN
NATIONAL RAILWAY

8. Subject to your approval and to the approval of the
Board of Railway Commissioners, your Directors have con-
cluded an agreement with the Canadian National Railway
Company providing for the joint use of this Company’s lines
of railway from Kamloops to Campbell Creek (now called
Bostock), from Armstrong to Vernon and at Kelowna, and
of the Canadian National line from Vernon to Kelowna, with
a branch from a point near Vernon to Lumby, all in the Pro-
vince of British Columbia. The agreement is for the term
of twenty-one years from the 12th February, 1925, and
provides amongst other things for the payment by the respec-
tive Companies as rental one-half of the interest at the rate of
five per cent. per annum on the agreed capital account of
each of the joint sections, one-half of the wages of station
agents, operators and other station employees, and a wheelage
proportion of all other cost of maintenance and operation.

BRANCH LINES

9. During the year branch line construction in the Western
Provinces was proceeded with to a moderate extent, 68 miles
of railway being graded and 73 miles of track laid on lines, the
construction of which you had previously authorized. Your
Directors are of the opinion that further extensions should
be built as conditions warrant, and your authority will be
asked for proceeding with the construction of the following
lines and for the issue and sale of a sufficient amount of
Consolidated Debenture Stock to defray the cost, namely:

Cutknife-Whitford Lake Branch, Mileage 95 to115 20 miles
Bromhead or Tribune Westerly................ 20 miles

It is also propused to comstruct a branch of the Alberta
Railway and Irrigation Company’s line from Cardston to
Glenwoodyville, a distance of 29 miles. The Alberta Railway
and Irrigation Company has statutory authority to issue bonds
not exceeding $40,000 per mile in respect of this Branch, which
bonds will in the usual course be acquired by this Company
with the proceeds of the sale of Consolidated Debenture Stock
to be issued for the purpose.
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HOTELS

10. As the shareholders are aware, the old portion of the
Chateau Frontenac Hotel in Quebec was almost completely
destroyed by fire on the 14th of January. It was, of course,
necessary to immediately embark upon its reconstruction, and
the work is now in progress. At the same time your Directors
felt it desirable to make fire-proof the only remaining portions
of the hotel which are not of modern fire-proof construction.
The unique features of the old portion will be retained and the
whole hotel completed by June first. at an estimated cost,
after deducting insurance, of $1,300,000.

Your Directors are of the opinion that the older portions of
the Banff Springs Hotel, constructed in 1887, should be recon-
structed during the next two years, and you will be asked to
approve expenditures for the first portion of the work which
will be completed by June, 1927, to an amount of $1,791,000,
inclusive of furnishings.

After protracted negotiations with the City of Regina, your
Directors have concluded the basis of an agreement with the
City authorities calling for the construction of a 200-room
hotel in the City of Regina, to be commenced during the
present year and completed early in the Spring of 1927. The
Company’s hotel system now embraces hotels in the capitals
of the Prairie Provinces and British Columbia, with the
exception of Saskatchewan, and in view of the absence of
adequate hotel facilities in Regina and the growing prosperity
of the City and the Province, your Directors are of the opinion
that the construction of the hotel upon the terms which have
been suggested will be in the Company’s interest. You will
be asked to approve the agreement between the City and the
Company and the necessary expenditure to be incurred, the
latter estimated to be $1,500,000.

PORT McNICOLL ELEVATOR

11. For some time past the Company has suffered from the
lack of proper elevator facilities at the Georgian Bay ports
which are reached by its railway, there being at present only
one exclusive port, namely, Port McNicoll, and one served
jointly by the Canadian Pacific and Canadian National
Railways, namely, Goderich. The elevator capacity at Port
McNicoll is 4,200,000 bushels, or about one-third of that at
competing points. Your Directors are of the opinion that the
Company should undertake the construction at Port McNicoll
of a 2,000,000 bushel elevator, with marine leg, trackage and



11

wharf to serve it, which, with the necessary dredging, will, it
is estimated, cost $1,170,000. Your approval to this expen-
diture will be asked.

CAPITAL EXPENDITURES

12. In anticipation of your confirmation, your Directors
authorized capital appropriations, in addition to those
approved at the last annual meeting, aggregating for the year
1925, $788,932, and ask your approval to expenditures on
capital account during the present year of $4,972,872. Of this
amount the principal items are:—

Replacement and enlargement of structures in

permanent fOrm. . ....cvvunianeadesoioeens $ 358,937
Additional stations, round houses, freight sheds,

and shops, and extensions to existing buildings 439,364
Tie plates, rail anchors, ballasting, ditching and

miscellaneous roadway betterments. ......... 751,300
Replacement of rail in main and branch line tracks

With hEavier 6eCtON i ciokls i it Sl wiata s 1,506,194
Additional terminal and side track accommoda-

oD i o i g e S8 sty 518,727
Improving coaling and watering facilities. ....... 152,478
Mechanical Department, machinery at various

POIMES ot e A L A e el 205,100
Improvements in connection with Telegraph

A T i B el et oo o A o ke G SR D B 379,157
British Columbia Lake and River Steamers. . ... 54,000
British Columbia Coast Steamships. ........... 27,000

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

NEW EQUIPMENT

13. Your Directors are making provision, with your ap-
proval, to obtain the following necessary equipment at a total
cost of approximately $14,794,640.

11 Baggage Cars
24 First Class Cars
8 Buffet Parlor Cars
10 Tourist Cars
54 Sleeping Cars
9 Compartment Cars
11 Compartment-Observation Cars
1,064 Freight Cars and Work Units
44 Locomotives
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MINNEAPOLIS, ST. PAUL AND SAULT STE.
MARIE RAILWAY COMPANY

14. The operations of your subsidiary, the Minneapolis,
St. Paul and Sault Ste. Marie Railway Company, for the year
1925 showed a distinct improvement in results over those of
the previous year, the net earnings of the “Soo” Line, includ-
ing the Wisconsin Central, being $2,072,000, an increase over
the previous year of $2,051,765. These results were brought
about by a good crop in 1924 and an average crop in 1925, result-
ing in a decided change in the farming situation in the districts
served by the lines of the “Soo” Company, Undoubtedly the
diversification in farming operations which has been proceed-
ing steadily in the Northwestern United States during the
past four years is effecting a substantial improvement in the
situation there. The prospects for this year’s business are at
least as good as last year, and the position of your subsidiaries
is, your Directors are glad to say, steadily improving.

GENERAL CONDITIONS

15. The operations of the Company both on land and sea
have, as you will appreciate, reflected the general conditions
which have existed in Canada and abroad during the past
year. Comment upon Canadian conditions would perhaps be
unnecessary were it not for the fact that the extent of the
Company’s business depends to such a great degree upon
whether those conditions are normal or otherwise. Canada
is still suffering from lack of definite government policies and
from the ills incident to heavy national obligations, insufficient
population and serious taxation burdens. Your Company is
very intimately concerned with all measures which tend to
improve the industrial and agricultural situation of the coun-
try and has been perhaps the most active and outstanding
agency of immigration and colonization in Canada. The
sale and settlement of its unsold lands has long since ceased
to be the most important part of its colonization and develop-
ment activities, which, in recent years, have been directed to
the general settlement of the unsettled portions of Canada
because of the national benefit which would thereby accrue,
in which your Company would largely share. Your Company
is also vitally concerned with the question of taxation, the
taxes paid by it to the Federal Government and to Provinces
and municipalities during 1925 reaching the substantial total of
$7,388,659. The Federal taxes paid amounted to $2,000,000, or
$5,479 per day. It is the view of your Directors that Canada’s
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financial position is sounder to-day than at any time
since the War and that it only needs the adoption of definite
fiscal policies, a more rigid regard for economy in public ex-
penditures, and a proper immigration policy to ensure a marked
and reasonably speedy return to prosperous conditions. It is
this confidence in Canada and its industrial and agricultural
expansion which has induced and justified the substantial ex-
penditures on Capital account in the last few years, and the
same faith impels the asking of your approval to the addi-
tional capital commitments during the present year.

Your Directors are of the opinion that the record of the
Company, in view of the conditions under which its operations
were conducted for the past few years, has been creditable
to its officers and employees, and desire to express appreciation
of their efforts, which have been at all times consistently
effective and have demonstrated again, if any further demon-
stration were necessary, their loyalty to the Company’s in-
terests.

16. Colonel His Honour Henry Cockshutt was appointed
a Director of the Company to fill the vacancy occasioned by
the death of Sir Edmund B. Osler.

17. The undermentioned Directors will retire from office
at the approaching annual meeting. They are eligible for
re-election :— 8

MRg. Ross H. MCMASTER,
Mr. J. K. L. Ross,
SIR THOMAS SKINNER, BART.

For the Directors,

.

s

President.

Montreal, March 8th, 1926.
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) APPENDIX

Condensed Balance Sheet ...........
Fixed Charges ,. =
Ocean and Coa.sta] Sm.msl:ups

Acquired Securities ..

Mmuellaneousluvestments
AssetumLandsandPropemes.......... At ee bVt it iournt v anin
Receipts and Expenditures .. e T O T O A T KT e e A s o
Construcdou—B:anchLlnes 28
Expenditure on Additions and Improvementa S S
Expend.ltureonLeaaeda.ndAcqquedLmeu.“................
Statement of Barntope and EXDenses .’ /i et b s icasius s eoims snaissiasima tessis
Etatement of Pension Fund o vv e vn vt inonnvn s inanoesnneasnesssessessnnnnn 32
Statement of Insurance Fund . ... .....o oo iiiiiiiiicniitetiaeienrrasennnnns 33
Statement of Equipment . 5 e 34
Statements of Freight and Passcnger Traﬂic, and desmpnon of frexgbt carrled 35
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Mileage Table .. S0 heaneniinanaise s anasas st tean et s st ansrassanesessooens STokl
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CANADIAN PACIFIC

GENERAL BALANCE

ASSETS
PROPERTY INVESTMENT:

Railway, Rolling Stock Equ:pment and Lake and
River Steamers, . o i leleaiae

OCEAN AND COASTAL STEAMsHIPS, Exhibit “A”......

ACQUIRED SECURITIES (CosT):
Exhibit “B' veeesseenessctssssssssassssssssass

ADVANCES TO CONTROLLED PROPERTIES AND INSUR-

INVESTMENTS AND AVAILABLE RESOURCES!

Deferred Payments on Lands and Townsites
Provincial and Municipal Securities . A
Miscellaneous Investments, Exhibit “C t Cost el
Assets in Lands and Properties, Exhibit “D" .

WORKING ASSETS:

Mhterial and Supplies on Hand...eocevvvanianan
Agents' and Conductors’ Balances, .. coueveaevres
Net Traffic Balances. . A
Imperial, Dominionand United States Govemments.
Accounts due for Transportation, etc.........
Miscellaneous Accounts Receivable. ...
Cash in Hand. csseseesesssssonasrcsnnnans

$57,411,086.47
792,721.29
23,677,035.76
99,463,661,37

$23,799,762,26
3,593,343.39
1,602,008.72

1,163,748.30
7,697,498.08

29,937,526.24

$649,630,834,25

60,257,815.59

141,322,586.78

13,523,064.04

181,344,504.89

67,793,886.99
$1,113,872,692.54

e ——
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RAILWAY COMPANY

SHEET, DECEMBER 31sT, 1926.

LIABILITIES
CAPITAL STOCK:
Ordinary Stock.....coeonnsanreans $260,000,000.00
Four Per Cent. Preference Stock.......... .. 100,148,587.78
$360,148,587.78
Four PErR CENT. CONSOLIDATED
DEBENTURE STOCK..00v0se . $279,244,882.08
Less: Collateral as below®.. .... 15,000,000.00
264,244,882.08
TN YEAR 5% CoLLATERAL TRUST GOLD BONDS (1934)* 12,000,000.00
TweENTY YEAR 44 % SINKING
Funp SeEcUReD NoOTE CER-
TIFICATES (1944).....00000 30,000,000.00
Less: Amount held by Trustee.... 958,353.24
29,041,646.76 -
MORTGAGE BONDS:
Algoma Branch 1st Mortgage 5 per cent.....ouves 3,650,000.00
CURRENT:
Audited Vouchers......ooveevrsanrsasnsssessses 6,182,484.20
Pay ROlS.....co0vversssnscanenas 3,621,003.73
Miscellaneous Accounts Payable 6,219,382,46
—_— 16,022,870.39
ACCRUED:
751,129.67
EQUIPMENT OBLIGATIONS. - 0vanuas et b 8,850,000.00
RESERVES AND APPROPRIATIONS:
Equipment Replacement...couvurvroaresss A 6,548,135.96
Steamship Replacement. . . ... .oussersseoacnsas 14,836,698.81
Reserve Fund for Contingencies and for Contingent
Ly R e i e 22,982,171.26
_ 44,367,006,03
PREMIUM ON ORDINARY CAPITAL STOCK SOLD...... 41,502,075.86
NET PROCEEDS LANDS AND TOWNSITES. . .0caannnrns 75,397,641.94
SURPLUS REVENUE FROM OPERATION. .. covtaansonsns 135,003,237.17
SpEciAL REsERVE 10 MEET TaXEs ImposED BY DoM-
INION GOVERNMENT . . cuvsaanstasnsssanssan 2,089,080.98
SURPLUS IN OTHER ASSETSuessaassaass s A e 120,804,533.88
$1,113,872,692.54
[————
J. LESLIE,

Vice-President and Complroller.

Auprtors’ CERTIFICATE,

We have cxamined the Books and Records of the Canadian Pacific Rallway Co. for
the year ending December 31st, 1925, and having compared the annexed Balance Sheet
and Income Account therewlth, we certify that, in our opinion, the Balance Sheet is properly
drawn up so as to show the true financial position of the Company at that date, and that
the relative Income Account for the year is correct.

PRICE, WATERHOUSE & CO.,
Chartered Accountants (England).

Montreal, March Gth, 1926.
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FIXED CHARGES FOR YEAR ENDED DECEMBER 31st, 1925.

£ 200,000
$2,544,000
£4,007,381-15+5
$2,000,000
£1,330,000
£ 750,000

$ 500,000

$ 500,000

£ 44,022,021
$ 50,000,000

St. Lawrence & Ottawa Ry, First Mortgage
Bonds 4%,. . ST

Man., 5. West, Colzn Ry. 1st MortgageBunds
due June 1st, 1934, 5% . e e i vacisnansnas

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

Atlantic & North West. Ry. 1st Mortgage Bonds,
due January 1st, 1937, 5%. . o,

Algoma Branch 1st Mortgage Bonds. due July
1st, 1937, 5%.. raver

New Brunswick Southeru Ry 1st Mcrtgagc Bonds
due January 1st, 1933, 3%. . e

Lindsay, Bobcaygeon & Ponty poul Ry 1st Mort-
gage Bonds, due July 1st, 2002, 49,

Rental, Toronto, Grey & Bruce R¥....vuvvevres
Rental, Calgary & Edmonton R¥....ouuviuiin s
Rental, Farnham to Brigham Jet...............
Rental, Mattawamkeag to Vanceboro. ..........
Rental, New Brunswick Ry. System............
Rental, Terminals at Toronto.....cevvvvvenvras
Rental, Terminals at Hamilton....... oo 00 vvenns
Rental, Hamilton Jet. to Toronto. ... ..........
Rental, St. Stephen and Milltown Ry...........
Rental, Joliette & Brandon R¥....ccivvviveanes
Rental, Lachine Canal Branch., ..............00
Interest on Montreal & Western Ry .. ..........
Interest on Equipment Obligations. ............

o~

38,933.34

127,200.00
975,129.56
120,000.00

323,633.34
182,500.00
15,000.00

20,000.00
140,000.,00
218,357.60

1,400.00

23,800.00
372,829.74

17,510.00

43,412,711

80,886,17

2,050,00
5,000.,00
961.08
2,643.58
557,475.00

3,268,722.12

4% CONSOLIDATED DEBENTURE STOCK

Interest from January 1st, 1925 $8,569,795.30
Interest from January 1st, 1925  2,0CC,000,00

10 YEAR 5% COLLATERAL TRUST GOLD BONDS

$ 12,000,000

* Interest from January 1ist, 1925

10,569,795.30

690,000.00

$14,438,517,42
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EXHIBIT “A”

OceAN AND CoOASTAL STEAMSHIPS.

Balfour Empress of Russia
Batsford Charmer
Bawtry Dola
Berwyn Island Princess
Bolingbroke Kyuquot
Borden Motor Princess
Bosworth Nanoose
Bothwell Otter
Brandon Princess Adelaide
Brecon Princess Alice
Empress of France Princess Beatrice
Empress of Scotland Princess Charlotte
Marburn Princess Ena
Marglen Princess Kathleen
Marloch Princess Louise
Melita Princess Maquinna
Metagama Princess Marguerite
Minnedosa Princess Mary
Montcalm Princess Patricia
Montclare Princess Royal
Monteagle Princess Victoria
Montnairn Qualicum
Montreal ‘Transfer No. 2
Montrose “ 3
Montroyal . 4
Pretorian - 6
Empress of Asia o 7
Empress of Australia s 8
Empress of Canada Empress
Empress of Japan

Gross Tonnage. . .. .. .. ...410,644
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EXHIBIT “B"—ACQUIRED SECURITIES,
SECURITIES OF LEASED LINES.

Par Value.
AtranTic & NortH West Ry,
1st Mortgage Bonds ... ....cocivivannnee 5% $  19,466,67
EGANVILLE BRANCH!
t 1at Mortgage Bonda ...ivivvansansvenssce &% 302,400.00
I GUJARANTEED STOCK. i 3,240,000.00
CAPITAL STOCK. 178,000.00
ALBERTA RALway & IrricaTION Co.
1 1st Mortgage Bnnds...................... 4% 2,396,000.00
Ordinary Stock. . R R SR R e e 3,189.500.00
ALBERTA CENTRAL RAILWAY.
1st Mortgage Bonds. ....vcvviiiinvinnnn. 4% 2,240,000.00
Capital Stock. ..... &9 00 0000,00 40 B0 Lies S 50,000.00
BrrTisH COLUMBIA SOUTHERN RY,
1st Mortgage Bonds. . R R R L] 1,175,000.00
Capital Stock. i 172,200.00
BERLIN, WATERLOO, WELLESLEY & Lake HuroN RY.
1st Mortgage Bonds. PR e I oL 426,000.00
1 Capital SEOCK. « v v e vrvr vr e s envrnnnen 125,000.00
Carcary & EpMonToN RY.
i 1st Mortgage Bonds............ 4% 7,440,000.00
+ Capital Stock. 1,000,000.00
CAMPBELLFORD, LAKE ONTARIO & WESTERN RY.
1st Mortgage Bonds. e 4 9% 11,895,000.00
T Capital Stock. .. .o0rearnnnnenn 125,000.00
CApP DE LA MADELEINE RY.
Capital SEOCK . ..ovnvv v assoinse sennananss 30,000.00
Corumeia & KooTENAY RY.
t 1st Mortgage Bonds. .............c.oeh 4% 1,277,500.00
t Capital Stoclct v fe i st e A 250,000.00
CoLuMBIA & WESTERN RY.
1st Mortgage Bonds..... P . -1 5,691,000.00
| Canltal ook s v e et ke 925,000.00
DO\[IN[ON ATLANTIC RY.
Capltal - Stock: . s i o seismpaniaar e 1,101,848.93
Preferred Stock 1,313,122.00
2nd Debenture Stock . e 024,666.67
Extension Debenture Stoclk . e e 1,423,500,00
EsqumaLT & Nanamo Ry,
T 1st Mortgage Bonds. . R Er D A, ooy 4,832,060,00
T Capital Stock. N, 2,500,000.00
FrREDERICTON & GRAND LAKE COAL & Ry. Co.
Capital Stoek .- SO0 R A 140,000,00
GRrEAT NORTH WEST CENTRAL RY.
t 1st Mortgage Bonds. .. ....coiiviviaaieese 5% 1,375,000.00
T Capital SEoCk . vv s vonsnnne nnan ne s reaeiss 500,000.00
GuELPH & GopERICH RY.
i 1st Mortgage Bondg. . .ovvvvvvvvevnvnees. 4% 2,415,000.00
1 Capital Stock . i cinvermmisialssedasias 125,000.00
GEORGIAN Bay & SEABOARD RY.
t lstMurtgageBonds..................... 49 4,840,000.00
T Capital Stock. 250,000.00
I‘J':rrgrnovmcml_ & James Bay Ry,
1st Mortgage Bonds.......... OO 5% 3,850,000.00
Capital SOCI. . ccovvrrrrrrrrersrrrassesstons . 34,G00,00
KasLo & Srocax Ry.
1st Mortgage Bonds. . ... cvvvcevicnineass 5% 531,000,00
KETTLE VALLEY Ry,
1st Mortgage Bonds.....oevvveenicniiease 4 14,078,000.00
2nd Mortgage Bonds . 4 1,507,000.00
1 Capital Stock...... 375,000,00
KINGsTON & PEMBROKE RY.
1st Mortgage Bonds. 4% 1,075,000.00
ist Preferred Stock 995,450,00
2nd Preferred Stock 134,900.00
Ordinary Stock. ... o 1,988,400.00
KoOoTENAY & ARROWHEAD RY.
¥ 1st Mortgage Bonds. .. . 5% 780,000.00
1 Capital Stock.......... . 250,000.00
KooTeENAY CENTRAL Ry,
t 1st Mortgage Bonds......... . 4% 5,340,000.00
t Capital Stock, . ... .. .0vrees . 250,000,00
LAKE ERIE & NORTHERN Ry.
T 1st Mortgage Bonds...... .- cocavirnvavess 4% 2,317,500,00
Common Stock. . e e A i 1,378,725.00
Livpsay, BoBcaYGEON & Pompoor.. RY.
Capital Stock. . & 200,000,00
M ANITOBA SoUTH WEST CoL. RY.
1st Mortgage Bonds......... T TRaE . 5, 72,000.00
Coaphtal StocK. + . v vreeveve tensssnnananas 700,000.00

Carried Jorwar8. .. oo ovveessrnions $99,744,179.27
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Brought Jorward.... .. .o cvcasssnane

MoxTREAL & OTTAWA Ry,
t 1st Mortgage Bonds..
t Capital Stock. .
ManIToBA & NORTH WESTERN RY.
{ 1t Mottgage Bonda, ... ... covecacnmnnann
1 lstMortgageBouda......................
SHELL RIVER BRANCH:
t 1st Mortgage Bonds
T DEBENTURE STOCK.eustr snrvnevrenss
{ PREFERRED STOCK, ¢s oo eateaesscassnnsrnores
T Capital Stoek. o« vecevr s verssronssasssnn
MiIpLAND RAILROAD OF VERMONT
Capital Stock. .
NEW BRUNSWICK SOUTHERN RY.
pital Stock. (e
NORTHERN Cowwmtmx Ry,
1st Mortgage Bonds..
Capital Stock. e
NicoLa, Kamroors & Smmmmm le. AND Ry.
1st Mortgage Bonds .
i Common Stock.
Naguse & SLoCAN Ry,
Common Stock...
1st Mortgage Bonds. .
OTTAWA NORTHERN & WESTERN RY.
lstMortgageBands
Capital S q
OnTARIO & QUEBEC Ry,
Capital Stock.
OrrFORD MOUNTAIN Ry.
1st Mortgage Bonds
Capital Stock. .
SASKATCHEWAN & WESTERN RY.
1st Mortgage Bonds
Common St =
SOUTH ONTARIO PACIFIC RY.
ist Mortgage Bonds.........covvvivrccencencs
Common SEOCK,s. . -sesssesasssssananssnnsnns
SHUSWAP & OKANAGAN Ry,
1 1st Mortgage Bonds. ... cnovonvrnsvnasoran
Common Stock. cvveseee iecanncinarrnnee
ST. LAWRENCE & OTtTAWA RY.
Common Stock. .
ST. MARYS & WESTERN ONTARIO RY.
1st Mortgage Bonds. .
T Capital Stock. .. .. ..
St. MAURICE VALLEY RY.
1st Mnrtgage Bonds. .
1 Capital Stock, .
TILSONBURG, LAKE ERIE & PAC[FIC R\'
istMortgage on.d.s
Common Stock. ,
VANCOUVER & LULU ISLAND Ry.
1st Mortgage Bonds
Capital Stock.
WALKERTON & LUCKNOW RY.
15t Mortgage Bonde. ., e ee o asiasanasionae
Common StoCK. «vvevresvecsresssnaasnnan

SECURITIES OF OTHER COMPANIES, CONTROLLED,

Duutrm. SouTH SHORE & ATLANTIC RY.

Con. Mortgage Bonds.. casaas s s T

t Income Certificates. . b i
MixN. StT. PAUL & SauLT STE. Mz.m RY,

1st Mortgage Bonda. ....ccceinee saneenes

MINERAL RANGE RY.
1gt Mortgage Bonds. ..uccians sasauneses
MONTREAL & ATLANTIC Ry,
T 18t Mortgage Bonds......ccvcaeisernnnnnnens
Common StoCK.u..vvrvrrrerecassasssansansss
S1. JoEN BRIDGE & Ry. ExrmeN Co.
1st Mottgage Bonda....ceeererrnaecnasce
Common Stock, . e R L e )
CHATEAU FRONTENAC HOTEL Co
Common Stock. .

Carrvied forward. .. .o o covevnvennne

5%

6
%

1%
4%

5%
1%

+%
5%
4%

4%

4%
4%
4%
5%
4%

4%

4%
4%
5%

5%

$99,744,179.27
1,636,250.00
197,006, 00

2,628,000,00
8,160,000.00

160,600.00
613,200.00
415,000.00
5,613,113.63
10,000.00
49,000.00

1,118,000.00
300,000.00

1,175,000.00
50,000.00

300,000.00
1,211,750.00

3,075,000.00
04,000.,00

5,000.00

702,000.00
501,000.00

181,040.00
232,500.00

495,000.00
200,000.00

1,250,000.00
741,000.00

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

BUT NOT LEASED.

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
$164,483,632.90
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Brought forward. .. R R

MISCELLANEQUS SECURITIES

Ax.nn:tam Stock Yaros Co., Lmrn;n

PreferreclSl‘.ock R L )
T Common Stock, v ve e A
CaNADA NORTH WEST LAND Coma.w
Common St GO a0
ToRONTO, HAMILTON & BUFFALO er
Capital Stock.
THE ATLANTIC PARK HOSTEL Co LIMITED.
Capital Stock. .. veovvenea semcasnn £33,333
THE PUBLIC MARKETS, Lmrnm. OF MANITOBA,
ToronTo TERMINALS RY. CO.
18t Mortgage Bonds........ccccenvinnsennnes
CANADIAN PACIFIC RAILWAY. (Souns Bram:h)
1 1st Mortgage Bonds. .
PACIFIC STEAMSHIPS.
49, First Mortgage. .. .. .. ... .. ..£720,000

PaciFIC COAST STEAMSHIPS. -
{ 50, First MOTtgage. .. .+ vu s v vv «.£225,000

t Denotes complete ownership.

5%
4%

$164,483,632.90

627,500.00
86,000.00

5,625.00
1,469,520.00
162,220.60
575,000.00
3,677,500.00
1,046,666.67
3,504,000.00
1,095,000.00

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, find them

correct and in order.

PRICE, WATERHOUSE & CO.,

Montreal, March 6th, 1926.

Chartered Accountants (England).



‘EXHIBIT “C”

MISCELLANEOUS INVESTMENTS,
Par Value,

Coeur d'Alene & Pend d'Oreille Ry. 1st Mortgage Bonds. .. .ccavvueena. $§  47,000.00

Consolidated Mining & Smelting Co. Stock, 231,413 shares 5,785,325.00

($2,698,400 Bonds converted into 53,968 shares @ $50.)
Cambridge Collieries Company, 1st Mortgage Refundmg Bonds. . s 250,000,00
Dominion Express Company Stock. . —— vi-a.  5,000,000.00
Duluth South Shore & Atlantic Ry. Ordma.ry Stock winsasensis.  6,100,000.00
“ " Preferred Stock. s ._.".‘.'.'?'" .. 5,100,000.00
Hull Electric COmMPANY. .. vv s vsosses i .. 1,067,602.00
Minnea.polls. St. Paul & Sault Ste. Ma.rle Ry Ordmal'y Stor:k veee 12,723,500.00
b Preferred Stock. . 6,361,800,00
Peunsylvama.-Ontann Transportation Co, Stock. .. o sty st 187,500.00
Quebec Salvage & Wrecking Company Stock.. vt ipaanisfage 150,000.00
Spokane International Railway Company Stock =l 3,941,800.00
{Toronto, Hamilton & Buffalo Ry. Co. Consohdated Mnrtga.me Bonds ..... 1,000,000.00
West Kootenay Power & Light Company Preferred Stock.. e 55,000.00
$ 47,769,527.00

Cost—8§23,677,035.76

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, find them
correct and in order.

PRICE, WATERHOUSE & CO,,

Chartered Accountants (England).
Montreal, March 6th, 1926.



EXHIBIT “D"

AssETS IN LANDS AND PROPERTIES

COMPANY'S COLLIERIES in Alberta and British Columbia, and Com-
pany's interest in other producing coal mines. 3

SURPLUS LANDS AND BUILDINGS aval]able for sa.]e 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-

COBHIENZA 0. nim 000 051 oo om0 A 0 90
MANITOBA: Acres
Agrlcultural landa.; .o ciciive sanaseivnnsaranies 148,091 at $10.00
SASKATCHEWAN:
Agricultural Iands.... .. cevv cess sesssnessss. 1,384,194 at $13.00
ALBERTA:
Agricultural lands........vovevrvevsnensenss 2,420,643 at $13.00
A. R. & L. (500, 000 acre tracr,, under ag'reement
with Government). 22,557 at $ 5.00

ALBERTA—Irrigated lands:

‘Western Section. vv.evvveassiatrnananansns 53,822 at $30.00
Eastern Section. . 348,040 at $40.00
ARE&KL Sectmn o 9,394 at $40,00
Land reserved in Imgat.mn Block for nght of
way and operating purposes.. ras et aiien 57,358 at $13.00
DEMONSTRATION FARMS:
Strathmore. ceavesasssaassEsrunnnu ve
Brooks. R P T X i)
Farms at Veterans Co!onies SR
TIMBER LANDS AND MILLS:
Timber and Tie reserve in British Columbia... 541,106 at $ 3.00
A. R. & 1. Timber limit in Alberta........... 17,632 at $ 1.50
Bull River Mill and improvements... .. .c.ouu
BRITISH COLUMBIA:
Columbia & Kootenay Lands.. T 31,806 at § 2,00
Es lt Sc N La d
U:bsgdn '!:ortto-n. of quuna anaimo o n“ .

Carried forward. . ........ e 6.029.859

. $ 1,954,316.24

2,263,601.29

1,480,910.00
17,994,522,00

31,585,359.00

112,785.00

1,614,660.00
13,921,600.00
375,760.00

745,654.00

100,000.00
25,000.,00
100,000.00

1,623,318.00
26,448 ,00
150,000.00

63,612,00
4,931,080,00

$79,068,625.53
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EXHIBIT “D"—Continued

Brought forward...... .o oounr s

UNSOLD LANDS IN TOWNSITES:

Subdivided sites in Manitoba, Saskatchewan
and Alberta. .

Unsubdivided land adsomlng ’I‘own Plota in
Manitoba, Saskatchewan and Alberta. .

Unsold lots in British Columbia.. inc]udinz
Vancouver ..

Unsubdivided land ad]oming Townmteu ln
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. .

46,933 acres of coa! Iand {u Britlsh Co!umbla
Saskatchewan and Alberta.....ceevee

Iron property in British Columbia. e )

NATURAL GAS:
Rights reserved in 100.000wesoflandsold and

unsold in Alberta. (Revenue from area under
lease to Dec. 31st, 1925, $333,016.36) . ... ..

PETROLEUM RIGHTS:

Rights reserved in 50,000 acres of land sold and
unsold in Alberta, to be developed on a royalty
BASIS. . s ee e s srsnanssssssanansssssssasne

IMPROVED FARMS:

Buildings and improvements on improved
(ready made) farms Saskatchewan, Alberta,
Manitoba and British Columbia; investment
being repaid with land instalments with in-
terest at 6%. . seimu e Baiss seanan se b AR

LIVE STOCK:

Live Stock (horses, cattle, sheep and swine)
advanced to farmers having land contracts
with Company, on security lien notes. ... ..

Actes
6,029,859

91,868

at $10.00

Total...ovraeassnnssas 6,121,727
P

$79,068,625.53

6,500,000 .00
4,022,100.G0
3,932,002.58

5,000,000.00

1.00

469,330.00
25,000.00

1,00

1.00

440,091,01

6,509,25

$99,463,661.37
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RECEIPTS AND EXPENDITURES,
Year ENpEp DECEMBER 31sT, 1925.

RECEIPTS:
Cash in hand, December 31st, 1924, . .. ......0oouvenrvnnnnnn. ce.e.r $42,405,205.63
Surplus Revenue as per statement ., , . .......... vereae $25,216,258,44
Special Income as per statement, ... vevevsvnvs v e es 11,357,374.60
36,573,633.04
Land Department:
Lands and Townsites:
Proceeds of Sales and Interest..........................  6,713,704.80
Deferred Payments on previous years’ sales. .. ......... 1,686,072.67
8,399,777.47
Amount remaining in Deferred Payments on the sales
of the Year......ocviiiiitivrerrnnrrnnrnneiiinsnnnnn 4,338,991.82
4,060,785.65
Less Sales Expenses and Irrigation......... e s e A 3,582,514,50
—_— 478,271.15
Amount applied in reduction of Mining and other
Properties, Exhibit “D™..vvieeeneernconnssvens 81,661.28

$79,538,771.10
e
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EXPENDITURES:
Dividends on Preference Stock:
2 per cent. paid April 1st, 1925 . $ 2,002,971.76
2 per cent. paid October 1st, 1925.......cvneuiiunnn 2,002,971.76
$4,005,943.52
Dividends on Ordinary Stock:
214 per cent. paid April 1st, 1925, ... ..00vnnrnennas 6,500,000.00
214 per cent. paid June 30th, 1925.........00000ee 6,500,000.00
214 per cent. paid October 18t, 1925. ... ........... 6,500,000.00
214 per cent. paid December 31st, 1925............. 6,500,000,
26,000,000.00
Construction of Branch Lines, Exhibit “E". ... ...cuieivaaann. 2,330,950.37
Additions and Improvements, main line and branches, Exnibit “F 5,499,917.25
Expenditure on Leased and Acquired Lines, Exhibit "G 377,772.30
Shops and Machinery. ......ooeviiinnroeavicaniis 173,547.16
Lake and River Steamers. .covvreeessstiaassrarsssssssannnannsas 35,920.53
Ocean and Coastal Steamships:
Additional Expenditure on Steamships. ............-. $ 391,240.12
New Pacific Coast Steamers.....ccessreerranansaaners 802,608.15
1,193,848.27
Less paid from Steamship Replacement Fund........ . 1,082,661.59
—— 111,186.68
Deposited with Trustee 20 year 4}% Note Certificates........sccs00ve0nee 2,308,353.24
Expenditure account Colonization a.gd Development. 3 731,375.94
Payment of Equipment Obligations. 1,940,000.00
SECURITIES ACQUIRED:
Consolidated Mining and Smelting Co. Stock . $  27,090.00
Lake Erie and Northern Rly. Bonds.......... 200.00
Montreal and Atlantic Rly. Bonds and Stock. 100,000.00
Toronto Terminals Rly. 1st Mortgage Bonds. 3,677,500.00
Public Markets Limited of Manitoba—Stock...... . 191,600.00
3,996,390.00
Decrease in Current Liabilities, Rentals of Leased Lines
and Coupons on Mortgage Bonds and Reserves and
Appropriations. .. ..eeereecssiannsentnessesianaan R TS esssacs 792,137.77
Increase in Working Assets and Advances to Controlled
Properties and Insurance Premiums.........ccoieiasnrenraniens aaare 1,297,750.10
49,601,244.86
Cash in hand, December 31st, 1925, .ccvereensancnnanss e sis woNenas 29,937,526.24

$ 79,538,771,10
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EXHIBIT “E”

CONSTRUCTION—BRANCH LINES
Interprovincial & James Bay Rly.........ocvvvvvnn. $ 16,267.20

Amulet-Dunkirk Branch......ccecvvevvenssnnes Siivheny 533,541,08
Archive-Wymark Branch...........................Cr.  3,868.20
Fie Eake Branel. ... . ..coooaivissinsnmranvesasasaassss 142,985.17
Bassano East (Milden South West) Branch .. ......... 4,543.29
Kipp-Retlaw Braneli. ... ciiiiviiiimaiiiinisnmmnns 276,435.50
Langdon North (Acme-Drumheller) Branch ... 352.85
Lanigan North East Branch. . .......000000un.s 34,261,95
Leader South East Branch.........co0viiiuernnnnnns 813.22
Moose Jaw South West (Consul South East) Branch , .. 231,070.63
Pashley North East Branch......cccecceinenanssesnane 233,001.59
Rosetown South East Branch.......................Cr.  1,385.27
Suffield-Blackie Branch......cceevvevnencnnnnnee deansne 321,494.70

Whitford Lake Branch . 560,245.24

..Cr.  18,808.49

$2,330,950.37
—_——
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EXHIBIT “F"

DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVEMENTS FROM

JANUARY 1ST TO DECEMBER 31sT, 1925,
EASTERN LINES :

Additional Sidings, Buildings, Stations and Vards...... $175,721.50
Permanent Bridges and Improvements of Line.. .. ..., 381,850.81
—— § 857,572.31
MONTREAL TERMINALB. o i ot avaiia s aiiisianiantassasaiing Cr. 3,984.19
WESTERN LINES :
Additional Sidings, Buildings, Stations and Yards...... $ 287,851.10
Permanent Bridges and Improvements of Line........ 1,301,774.92
Fort William Terminals, includins Cns.hns P!a.nt ...... s 2,731.56
Winnipeg Terminals.......... 10,040.46
Moose Jaw Terminals. 685,20
Vancouver Terminals............ M e 1,404,990,99
T et T S R AR R R 52,122,95
U S R Y R S AP S Cr. 4,943,18
— 3,049,790.88
Additions to Office Buildings and Hotels................ 1,656,896.58
Rented and Temporary Sidings.. .. ....covvvrinven e 47,487.63
Telegraph Extensions and Additions. .................. 192,154.04

$5,499,917.25




EXHIBIT “G"

DETALS OF EXPENDITURE ON LEASED AND ACQURED LINES
FroM JANUARY 1ST TOo DECEMBER 31sT, 1925

ONTARIO & QUEBEC RAILWAY:

Additional Sidings, Buildings, Stations and Yards...... $  5,600.61
Permanent Bridges and Improvements of Line. ... .... 20,196.14
Toronto Terminals. ...ovvverensenns S B P 177,284.43
—— § 203,081.18
MANITOBA & NORTH WESTERN RAILWAY:
Additional Sidings, Buildings, Stations and Vards...... 6,381.30
Permanent Bridges and Improvements of Line, , .. .... 14,930.40
———— 21,311.70
COLUMBIA & WESTERN RAILWAY:
Additional Sidings, Buildings, Stations and Yards...... 6,475.27
Permanent Bridges and Improvements of Line......... 7,840.95
e ———— 14,316.22
ATLANTIC & NORTH WESTERN RAILWAY......... 39,952.67
NEW BRUNSWICK RAILWAY.....ocveeucnannes e 11,534.58
NEW BRUNSWICK SOUTHERN RAILWAY........ 513.25
JOLIETTE & BRANDON RAILWAY:. cosvisauami s 7,657.39
MONTREAL & WESTERN RAILWAY ,.....cociiiue 32,041.36
NORTHERN COLONIZATION RAILWAY......c0tue 4,308 .45
ORFORD MOUNTAIN RAILWAY .. 180.21
OTTAWA NORTHERN & WI‘STIZRN RAILWAY 2,818.89
ST. MAURICE VALLEY RAILWAY., 5,187.56
CAMPBELLFORD, LAKE ONTARIO & WESTERN R‘t’ 6,979.59
GEORGIAN BAY & SEABOARD RAILWAY.. i 4,607.38
KINGSTON & PEMBROKE RAILWAY. . ” Cr. 4,500.00
ST. MARYS & WESTERN ONTARIO R_AILWAY... 1,593.51
WALKERTON & LUCKNOW RAILWAY............. Cr. 250.00
GREAT NORTH WEST CENTRAL RAILWAY . ...... 942.76
MANITOBA SOUTH WESTERN COLONIZATION RY. 14.95
CALGARY & EDMONTON RAILWAY............. 10,830.61
COLUMBIA & KOOTENAY RAILWAY .. i ipalerele Cr. 179.11
KOOTENAY & ARROWHEAD RAILWAY . Cr. 2,200.85
NICOLA, KAMLOOPS & SIMILKAMEEN COAL & RY 17,010.00
VANCOUVER & LULU ISLAND RAILWAY.. 20.00

$ 377,772.30
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STATEMENT OF EARNINGS FOR THE YEAR ENDED
DECEMBER 31s1, 1925,

From PRstenpery. .. i.iiv oo i viinresiiasosaasssbsiasas sonaivas/on $ 33,126,445.42
PRl e inalen maestiniea eels siselenie s s aiaplanis niaat st uins 128,410,055.84
MR o S e et s e b e e by e s S aata TS 3,552,416.06
** Sleeping Cars, Express and Miscellaneous 18,267,088,20

Total i i s TR e s e d e e e e e $183,356,005.52

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
DECEMBER 3ist, 1925.
B L T T Dy T L S O P e $ 65,009,476.79
Maintenance of Way and Structures .. ...... ... ceuesnessnssnans 25,473,903.69
Maintenance of TEquIDIEnt, . ve cossateeas sssscsiassnsdonasassnnes 33,108,544.89
dar e ST e e O R R e RN S 8,477,102.58
Parlor and Sleeping Car EXpenses. ... .. ......ccoviinsnsnsnnnnnsnse 1,724,500.89
Expenses of Lake and River Steamers.. .. ....covvvisevrsevrasssas 1,217,175.23
General Expenses (including all taxes).......coveevsvrrsarsssssns 8,190,525.59

Total..covieiniensnsssnssasssinsrensanrnas $143,201,229.66
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STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION DEPARTMENT
TO DECEMBER 31st, 1925.

Balance to January 18t, 1925, ... .o .v oo vrcn v e iieninnninvnennasssass $1,678,442.48
Amount contributed by Company. ... ...ovresvsoereasen el s 500,000,00
Amount received as interest, ete.. .. .. ..o iiii i iiiinit s sssanas 75,942.09

$2,254,384,57
Payment of Pension Allowances for year.........covvvenvrenioaniainns 656,143.03
Balance in Cash and INVestments, . .. ..o v eevvnsoranernnneesnnesneo $1,598,241.54

NUMBER ON PENSION ROLL AT DECEMBER 31st, 1925.

Under 60 years of age. ......... 33
Between 60 and 70 years of age..

604
Over 70 years of age........... 698

Total...ocovrcavenassnas 1339
arm————



STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE DEPARTMENT
TO DECEMBER 3lst, 1925,

Balance January 1st, 1925. - e aeesennss $5,020,858.07

Contributions to Fund chargeable to Operating Expenses—

MAiDE .. vv e veeeiiasnnaarnnsnnsssessnasnnsanaasns § 832,216.20
Fire... O o T P o SO SO e T S Y 149,862.,35

$ 982,078.55
Amount received as INtOTest, s o v e v vinasnnssnassssssssssnssaassaies  263,436.31

$6,266,372,93
DISBURSEMENTS?
Losses adjusted—
Marine...ccicaaeee veravensense (§.096;021.30

$ 785,825.76
Re-Insurance, Income Tax and Administration Expenses.. .. 185,977.17

071,802,93

Balance in Cash and Investments. ... v oo conesmmrsasssasvnasanssonss.. $5,294,570.00



STATEMENT OF EQUIPMENT AT 31sT DECEMBER, 1925,

Locomotives. . 2,255
*First and seoond clasa Passenger Cars, Baggage Cars and Colnmat Sleepmg
Cars. . . 2,191
First class Sleepu:u;. DmIng and Café Ca.rs 537
Parlor Cars, Official and Paymasters’ Cars.. 138
Freight and Cattle Cars (all kinds).. 90,652
Conductors’ Vans.. % 1,336
Boarding, Tool and Au.nliary Cars and Steam Shovels 6,759
*Includes Cars in Line Service as follows:—
ST. JOHN AND BOSTON LINE MONTREAL AND BOSTON LINE
2 First Class
4 First Class zgign;nckliass
8 3 oking
4 Second Class ]30'0"% owned by other 2 Dining and  [68.33% owned by other
4 Baggage lines. Smoking fines.
r . g ‘.}zlnd Clasa&
Cars aggage
Express
14 Cars

TORONTO, HAMILTON AND BUFFALO LINE

10 First Class

6 Second Class ] 63.96% owned by other lines
Baggage and Express

22 Cars

LAKE AND RIVER STEAMERS

UPPER LAKES
Alberta Assiniboia
Athabasca Keewatin
Manitoba

BRITISH COLUMBIA LAKE AND RIVER

Bonnington Minto Sandon
Columbia Moyie Sicamous
Hosmer Nasookin Slocan
Kelowna Naramata Valhalla

Kuskanocok Okanagan Ymir
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DEscrIPTION OF FREIGHT FORWARDED.

YEARs ENDED DECEMBER 31ST.

1923 1924 1925
Flour Barrels 12,584,060 12,068,000 11,161,630
i Bushels 268.667,055 231,805,276 263,462,503
Head 1,719,672 2,043,015 2,073,801
Feet 3,166,428, 534 2,960,031,997 | 3,016,673,997
Cords 335,895 304,779 285,204
Art Tons 8,865,482 8,033,774 8,541,238
All other artlcles Tons 8,118,917 8 402 617 9,234,382

FREIGHT TRAFFIC.

YEARS ENDED DECEMBER 31ST
1923 1924 1925
Number of tons carried. A 852,994 28,776,386 31,090,504
Number of tons carried one mllc o< 1 500 617.325 12, 648 622,773 | 13,275,706,601
Earnings per ton per mile. % 4 0.93 cents .98 cents 0.97 cents
PASSENGER TRAFFIC.

YEARS ENDED DECEMBER 31ST

1924 1925
Number of passengers carried. . 14,153,500 13,695,633
Number of passengers carried one lmle 1,230,984,853 | 1,259,632,689
Earnings per passenger per mile.. 2 2.68 cents 2.55 cents




36

TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED DECEMBER 31ST, 1925 AND 1924,
EARNINGS OF LAKE AND RIVER STEAMERS AND OF KETTLE VALLEY RAILWAY NOT INCLUDED IN THIS STATEMENT

Increase or
Year ended Year ended Htrakse
December 31st,| December 31st,
1925, 1924. Amount or Per
number. | Cent.
TRAIN MILEAGE.
Pasaengertrams 19,298,074 19,236,878 61,196 .32
Freight SRt e 23,223,411 22,097,113 1,126,298 5.10
Mixed 5 fPaasenger proportion) e 2 356,318 o 4.21
G o Freight ) B T 1,578,010 1,472,355 105,655 7.18
Total train mileage. . .. ............ 4&464,559 43,156,664 1,307,895 3.03
CAR MILEAGE,
PASSENGER.
Coachesand P. D.and 8. €ars. . .. ..o vvvnvrvn e cnnnas 100,518,146 99,203,188 1,314,958 1.33
Combination cars........ LR R R 2,647,928 2,656,292 8,364 31
Baggage, Mail and Express Cars. ..o - 40,181,406 40,034,567 146,839 .37
‘Total Passenger car mileage..... .......... 143,347,480 141,894,047 1,453,433 1.02
FREIGHT. .
Loaded. v ee dosnnrnnrsaninasronsranmes F 558,572,048 516,705,162 41,866,886 8.10
Empty. .. B a e e A e W e e 5 272,966,418 238,306,883 34,659,535 | 14.54
Caboose........ 26,553,628 24,705,668 1,847,960 7.48
Total Freight car mileage................. 858,092,004 779,717.713 78,374,381 | 10.05
Passenger cars per Traﬂic Train Mile‘ 7.29 7.24 .05 .69
Freight 34,60 33.08 1:52 4.59
PASSENGER TRAFFIC.
Pasaengerﬁ mmed (eaming revenue) 13,581,691 14,031,947 450,256 3.21
one mde 1,249,985,831 | 1,221,419,318 28,566,513 2,34
Tassengers carried (earning revenue) one mde per mile
of road. .. ... 91,384 01,454 70 .08
Average journey per pmnger . .rmles 02.03 87.05 4.98 5.72
Average amount recelvcd per passcngcr. 5 5 2.33 2.32 .01 .43
nger m 2.54 2.66 12 4.51
Average number of passengers per train mile. .. 63.57 62.36 1.21 1.94
2 12.12 11.99 13 1.08
Revenue from passengers per passenger car mile . ; 30.73 31.93 1.20 3.76
Total passenger tram eammg: per train mile. $ 2.32 2.37 .05 2.1l
*  mile of roa.d PR | 3,335.85 3,468.74 132.89 3.83
FREIGHT TRAFFIC.
Tons of revenue !'r:lght carrled one mllc evevaneennon..]13,067,430,516 [12,428,147,306 | 639,283,210 S5.14
‘ non-rev. ....|] 1,809,504,247 | 1,681,916,367 127,587,880 7.59
‘Total tons (all “classes) freight carried one mile, , .v ..., .| 14876 934,763 14,110,063,673 766,871,000| 5.43
Tons of revenue freight carried one mile per mile of Toad.. 055,333 930,564 4,769 2.66
Tons of non-rev. freight carried one mile per mile of road .. 132 289 125,934 6,355 5.05
Total tons (all classes) freight carried one mile per mile
of road. . . 1,087,622 1,056,498 31,124 2,95
Average amount received per ton’ per mile” of revenue
reight .. .. .cte. 0.970 0.981 011 1.12
Average No of tons of revenue fre;ght per :rain m:le. s 526.88 527.30 .42 .08
non-rev, 72.96 71.36 1.60 2.24
o 1 a8 (all classes) * " b 599.84 598.66 1.18 .20
&t " e revenue l'reight per loaded "car
mile. 23,39 24.05 66 2.74
Average No. of tons of non-rev. fre:ghr. per foaded  car
ile. 3.24 3.26 .02 .61
A