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ANNUAL REPORT

OF THE

CANADIAN PACIFIC RAILWAY COMPANY

FOR THE

FISCAL YEAR ENDED DECEMBER 31st, 1924,

NOTICE TO SHAREHOLDERS.

The Forty-fourth Annual General Meeting of the Sharcholders 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 sixth day of May nex,
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 Vork and
London at 3 p.m. on Tuesday, the seventh day of April. The Preference Stock Books will
be closed in London at the same time.

All books will be re-opened on Thureday, the seventh day of May.
By order of the Board,

ERNEST ALEXANDER,
Secretary.

Montreal, March 9th, 1925.
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CANADIAN PACIFIC RAILWAY COMPANY

FORTY-FOURTH ANNUAL REPORT

OF THE

DimzecTors oF THE CANADIAN Paciric Rammway Company,

YEAR ENDED DECEMBER 31sT, 1924,

To the Shareholders:

The accounts of the Company for the year
ended December 31st, 1924, show the following results:—

Gross Earnings..
Working Expenaea (mcludmg '111 taxc‘:)

Surplus, .
Contribution to Pension Fund. .

From this there has been charged a half-yearly divi-
dend on Preference Stock of 2 per cent., pald
October 1st, 1924.. Tasiah

And three quarterly dividends on Ordinary Stock of
13{ per cent. each, paid June 30th, 1924, October
1st, 1924, and December 31st, 1924, ........... -

From this there has been declared a sccond half-yearly
dividend on Preference Stock of 2 per cent. payable
AriiE Aok BDE5. .o vrionco v nainsiiinais s i nmimny

And a fourth quarterly dividend on Ordinary Stock
of 1% per cent., payable April 1st, 1925...........

$ 1,990,369.62

13,650,000.00

$2,002,971.76

4,550,000.00

Leaving net surplus for the Year. .. .. ......ccuiieicansransrnnarcsss

$182,502,156.26
145,274,914.30

$ 37,227,241.96

14,070,286.78

$ 23,156,955.18

500,000.00

§ 22,656,955.18

15,640,360 .62

$ 7,016,583.56

6,552,971.76

$ 463,613.50

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

Special Income.



SPECIAL INCOME FOR YEAR ENDED DECEMBER 31st, 1924,
Net Revenue from Investments and Available Resources,

Exhibit “'C" .. ettt iiaiissssseaassanesassnssseanas § 645,755.60

Interest on Deposits, and Interest and Dividends on
Ochet Bamiblen . o oo e e 3,059,506.98

Net Earnings Ocean and Coastal Steamship LIneg. . ... svoiecscasviviis 3,630,675.20

Net Earnings Commercial Telegraph and News Department, Hotels,
Rentals and Miscellaneols .. .. .. vevvvvvn e vsoevn e e esvnen onenns 2,635,314.13

$9,971,252.00

Less: Payments to Shareholders in dividends: June 30th, 1924, October 1st,
1924, und December S1E; 1024; .. ..o vunsisninies s ioioieda s 5,850,000.00

$4,121,252.00

ﬁmthiuadlﬁdendhaabecndedaredpayableApﬁ} 1st,1925............. $1,950,000.00



6

EARNINGS AND EXPENSES

2. The working expenses for the year, including all taxes,
amount to 79.60 per cent. of the gross earnings, and the net
earnings to 20.40 per cent., as compared with 80.86 per cent.
and 19.14 per cent. respectively in 1923.

The gross earnings for the year were less by $13,334,933
than those of the previous year, freight earnings alone de-
creasing $10,794,416. Working expenses, however, decreased
$13,083,165, resulting in net earnings, before deducting fixed
charges, of $37,227,241, or a decrease under the previous year
of $251,768. The decrease in freight earnings is largely
accounted for by the much smaller movement of grain and
flour, particularly the former, owing to the smaller crop in
Western Canada. There was also a substantial decrease in the
movement of manufactured articles due to the depression
which existed in Canada during the major portion of the year.
In the circumstances, your Directors feel that the results of the
Company’s operations must be considered as satisfactory.

SPECIAL INCOME

3. The special income for the year shows a substantial
decrease due to the failure of the Minneapolis, St. Paul and
Sault Ste. Marie Railway Company to earn its dividends,
and to decreases in investment securities held by your Com-
pany. The results of the operations of your ocean fleets,
to which detailed reference is made in a later part of this
Report, were unsatisfactory, due almost entirely to continued
light freight business and to a somewhat smaller passenger
traffic in the Spring and Fall months of the year. The
steamship earnings were, however, assisted through the
adjustment of outstanding tax questions with the British
Government. This item, of course, is not a recurring one,
and therefore an improvement in earnings for the present
year can only be accomplished through the general increase of
overseas traffic and the maintenance of stable rates. The
prospects for considerable immigrant travel during the coming
year are good, but freight business is still suffering from the
depressions of the last few years and from an excess of tonnage
beyond the necessities of the traffic.

LAND SALES

4. The sales of agricultural land in the year were 96,755
acres for $1,790,081.17, being an average of $18.50 per acre.
Included in this area were 6,741 acres of irrigated land which
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brought $53.26 per acre, so that the average for the balance
was $15.90 per acre. The land sales, while greatly in excess
of those of the previous year, were still of moderate propor-
tions, due to the continuance of the depression which has
prevailed in the Prairie Provinces and the fact that immigra-
tion was not extensive, especially of those financially able to
immediately purchase land holdings.

SALE OF SECURITIES

5. During the year your Directors authorized the creation
and sale of the following securities:

(a) $12,000,000 10-year 59 Collateral Trust Gold Bonds,
secured by $15,000,000 Four per Cent. Consolidated
Debenture Stock, the issuance of which was reported
and approved at the last annual meeting,

(b) $10,000,000 Four per Cent. Consolidated Debenture
Stock in coupon form, the issuance of which had been
previously approved by you.

(c) $30,000,000 4149, Sinking Fund Secured Note Certifi-
cates, secured by the assignment of unpaid purchase
moneys or deferred payments on lands sold.

The widespread character of the Company’s operations
makes it necessary that it should always maintain substantial
cash balances, and as provision should be made for the capital
expenditures to which the Company has been committed in
previous years, it was decided to utilize the deferred payments
on land sales as collateral security to an issue of note certifi-
cates which would enable such balances to be maintained and
these expenditures to be met from time to time without in-
creasing the fixed charges on your railway property and its

. Tevenues,

The net increase in the fixed charges of the Company for
the year was $599,633.

During the year your Directors sold £1,400,000 Four per
Cent. Preference Stock, the issuance of which you had pre-
viously authorized.

BALANCE SHEET

6. The Company’s balance sheet reflects the expenditures
on its property and subsidiary properties and the financing
done during the year. Current liabilities were reduced by
$9,800,000 under,those outstanding at the end of the last
fiscal year.
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CANADIAN PACIFIC STEAMSHIPS, LIMITED

7. The results of the operations of your subsidiary, the
Canadian Pacific Steamships, Limited, for the year under
review have been disappointing, particularly in so far as its
Atlantic service is concerned. In anticipation of a consider-
able increase in passenger and freight traffic the schedules
for the season were arranged to provide for ten additional
sailings during the St. Lawrence season. The schedules
of sailings of other companies were also enlarged with the result
that competition was increased, and this and the drastic im-
migration laws of the United States, together with the failure
of Canadian immigration to reach the proportions expected
by the Government and the ‘transportation companies, were
the principal causes of the unsatisfactory showing. Thesteam-
ship companies, in order to assist in making effective the im-
migration policy of the country, allowed a rebate of fifteen
dollarsin the fare of each immigrant, but, notwithstanding this
concession, the decrease in third class westbound passengers was
15,000 and the cost to the Company of the rebate $325,000,
with a corresponding reduction in its net earnings. The
total earnings westbound were $1,743,000 less than in 1923.
The eastbound passenger carryings were somewhat greater
than in 1923, owing largely to the attraction of the Wembley
Exhibition. Freight traffic showed a very moderate increase,
amounting in earnings to $503,000 and in tonnage to 125,000
tons. In the result, the operations of the Atlantic fleet showed
a decrease in revenue from all sources of $1,979,000 under
1923 and an increase of $617,000 in expenses owing to the
increased number of voyages. The earnings from the Pacific
service, considering the conditions existing in Asia, were
more satisfactory, with an increase in net revenue of $200,000.
An improvement in business to and from the Orient is ex-
pected because of the more stable commercial and political con-
ditions now existing in these countries. During the year
Ehere was no serious accident to any of the vessels of your

eets,

COASTAL SERVICE

8. The revenues from the year's operations of the British
Columbia Coast Steamship Service were slightly less than last
year but still very satisfactory. As intimated in the last
annual report, contracts for two new steamers named the
“Princess Kathleen” and the ‘‘Princess Marguerite' were
entered into, and the * Princess Kathleen” reached Vancouver
on February 20th of this year. The “Princess Marguerite”
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will be delivered in a few weeks. Both vessels are of an ex-
tremely fine type and will, your Directors feel, be found
entirely suitable to the trade and a distinct addition to what
is already a very excellent service.

TORONTO TERMINALS

9. As the shareholders are aware, an agreement was
entered into in 1914, to which referenceis made in the annual
report for that year, between the Grand Trunk Railway Com-
pany, your Company and the Toronto Terminals Railway
Company providing for the construction, pursuant to Order of
the Board of Railway Commissioners, of a union passenger
station and joint terminals at Toronto commensurate with the
passenger travel to the city, and the elimination of grade
crossings by the elevation of their tracks along the water-
front. The work of grade separation was not proceeded with
owing to war and other conditions, though the construction of
the Union Station was commenced in 1915 and completed, so
far as it was possible to do so prior to the elevation of the
tracks, at a cost of $6,750,000. In 1924, after considerable
negotiation and investigation on behalf of the Government,
the Railways undertook to complete the work of grade separa-
tion on revised plans to be approved by the Board of Railway
Commissioners on generally the same terms as approved by
you in 1914 save that the proportion of the cost to be borne
by the Canadian National Railways and this Company is to
be defrayed by them individually instead of jointly through
the medium of securities issued by the Toronto Terminals
Railway Company. The net cost of the work of grade separa-
tion is to be borne to the extent of 30%, by the City of Toronto
and the balance in equal proportions by the Canadian
National Railways and your Company. Legislation has been
passed which empowers the Companies to make the necessary
financial arrangements. Your approval will be asked to the
proposals and to the Company’s participation in the cost
and the issuance of such securities as may be necessary to
defray it.

LAKE LOUISE CHALET

10. On July 1st the original portion of the Lake Louise
Chalet was destroyed by fire. This resulted in considerable
loss of revenue during the tourist season, but fortunately the
fire was unaccompanied by any loss of life or injury to the
guests or employees of the hotel. Your Directors considered
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it necessary that the portion destroyed should be rep!acg:d
immediately at an estimated net cost of 31,4'{9:000 after credit=
ing insurance. The work is proceeding SatlSiaC‘tOI'll‘_V, and the
hotel will be completed and ready for operation n June of
this year.

CAPITAL EXPENDITURES

11. 1n anticipation of your confirmation, your Directors
authorized capital appropriations, in addition to those
approved at the last annual meeting, aggregating for the
year 1924, $3,697,239, and ask your approval to expenditures
on capital account during the present year of $4,858,900. Of
this amount the principal items are:—

Replacement and enlargement of structures in

permanent form. ... ... $§ 956,851
Additional stations, round houses, freight sheds,

and shops, and extensions to existing buildings.. 626,138
Tie plates, rail anchors, ballasting, ditching and

miscellaneous roadway betterments.......... 251,100
Replacement of rail in main and branch line tracks

with heavier section.........coovveneeenen-- 1,299,191
Additional terminal and side track accommoda-

FIOTN. o tve orore o sinse wismmpe simie o SHE50 § wiaiF 5 BT s dxmase 377,247
Improving coaling and watering facilities ..« cone 259,905
Mechanical Department, machinery at various

PONTERG 2 56s's sTafiin &rate s wrat wowoms wwrmim wvspere wisi i 41512 253,765
Improvements in connection with Telegraph

SETVACE:: 1+ svors + asoe o worse o S0 Sl G0 gricins sats o v 83,648

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

BRANCH LINE CONSTRUCTION

12. During the year branch line construction in the
Western Provinces was proceeded with, 227 miles of railway
being graded and 214 miles of track laid on lines the construc-
tion of which you had previously authorized. Your Directors
are of the opinion that moderate extensions should be built
during the present year, and your authority will be asked for
proceeding with the construction of the following lines as
conditions warrant and for the issue and sale of a sufficient
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amount of Consolidated Debenture Stock to meet the ex-
penditure, namely:

Cutknife-Whitford Lake Branch, Mile 40-95.. .. 55 miles
Amulet-Dunkirk Branch, Mile 25-45........... 20 miles
Pashley Northeasterly Branch-Pashley to junction

with Leader Southerly Branch, Mile 0-33...... 33 miles

Pashley Northeasterly Branch-Pivot toFox Valley. 25 miles

Fife Lake Branch, Southeasterly from a junction
with the Moose Jaw Southwesterly Branch.. 43 miles

It is also proposed to proceed with the construction of a sec-
tion of the Langdon North Branch from Rosedale Mine to Bull
Pound Creek, a distance of 39 miles. The Shareholders have
already authorized the construction of this Branch Line, and
under an arrangement with the Canadian National Railways
this portion of it will be constructed as a joint section, each
Company to bear one-half the cost.

FREIGHT RATE SITUATION

13. The points in dispute relative to the powers of the
Board of Railway Commissioners respecting what are known
as the Crow’s Nest Rates which the Company agreed to
establish in 1897 have been the subject of reference to the
Supreme Court of Canada, with the result that the Court has
decided that the Board of Railway Commissioners are without
jurisdiction to interfere with these rates, they being in the
Court’s opinion of a statutory character and therefore not
subject to review by the Commission, but the Court has held
that the specified rates only apply to points on the railway
of your Company as it existed in 1897. The result of the
Court’s decision naturally creates violent inequalities and
discriminations between communities which have until
recently enjoyed a parity of rate schedules—a consequence
which was pointed out when the question was the subject
of Parliamentary enquiry in 1922, Undoubtedly, - inter-
vention by Parliament will be necessary in order that a scale
of rates may be evolved which will be free from such dis-
crimination, even though legal in character. The Canadian
producers suffer from a geographical disability due to the
great distance their products have to be hauled. This
difficulty has always existed and cannot be entirely eradicated.
The remedies which are suggested are for the most part
artificial and of doubtful soundness. A general lower scale
of rates is not possible without grave unfairness to the trans-
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portation companies unless brought about through increase of
traffic in consequence of greater population and development
in the country itself. Two factors, however, appear to be
reasonably certain, namely, that an md.ependent tribunal
free from political influence should determine the reasonable-
ness of Canadian railway rates and that the Companies
should receive adequate revenues for the vitally important
services they render. The essential character of these
factors has been recognized in Great Britain, the United
States and in Canada, and your Directors are extremely
hopeful that the interests of the Companies will not be lost
sight of in the consideration of the matter by Parliament.
Were rates in Canada to be determined for reasons of political
expediency or as a result of political pressure, Canada would
depart from the principles of the Railway Act, one of the
most constructive pieces of legislation on the Statute books
of the country, and would take a backward step, having both
direct and indirect commercial and economic consequences
which would be greatly to the country’s disadvantage. The
complicated question of freight schedules is one which can
only be dealt with by a dispassionate tribunal with the aid of
experts and having in view the interests of the shippers and
consumers and of the transportation agencies of the country.
In public discussions of the subject the value of the work
of the transportation companies and in particular of your
Company is frankly recognized, but the fact that that work
can only be carried on successfully under a fair scale of rates
is sometimes overlooked. The question has become one of
government policy, and your Directors will probably be in
the position of making further representations to you in
respect of it at the forthcoming annual meeting.

ADDITIONAL DIRECTORS

14. By an amendment to your Company’s Charter ob-
tained in 1920 it is provided that the number of Directors
shall be such, not exceeding eighteen, as shall be fixed by
by-law of the Company. Your Directors are of the opinion
that the number should be increased, and aby-law will be
submitted for your approval giving effect to this increase
and the method of election.

DEATH OF SIR EDMUND OSLER

15, It is with deep regret that the Directors have to re-
port the death, on August 4th, 1924, of their colleague,
Sir Edmund B. Osler.
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Sir Edmund was elected a Director of the Company in
June, 1885, and served on the Board continuously for a
period of close upon forty years, during twenty-five years of
which he was also a member of the Executive Committee of
the Board. His sound judgment and wise counsel were at
all times of incalculable value in the administration of the
Company’s affairs. He had in addition obtained for himself
a very outstanding position throughout Canada, and in his
death both the Country and the Company have sustained a
very great loss.

16. Mr. Ross H. McMaster, of Montreal, was elected a
Director of the Company to fill the vacancy occasioned by
the death of Lord Shaughnessy, and Mr. W. N. Tilley, K.C.,
was appointed a member of the Executive Committee 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:—

Mrg. EDwArD W. BEATTY,

Hon. Frepgerick L. BEIQuUE, K.C.,
MRg. CHARLES R. HOSMER,

R1. HoN. Lorp SEAUGHNESSY, K.C.

For the Directors,

President.

Montreal, March 9th, 1925.
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CANADIAN PACIFIC

GENERAL BALANCE

ASSETS
PROPERTY INVESTMENT:

Railway, Rolling Stock Equzpment and Lake and
River Steamers. . csane e

OceaN AXD CoASTAL STEAMSHIPS, Exhibit “A"™.. ....

ACQUIRED SECURITIES (COST):
EXHBIt B . o e in voeisiosinaiva dim bis dre i mm simiarm rerw s n e

ApvancCES T0 CONTROLLED PROPERTIES AND INSUR-

INVESTMENTS AND AVAILABLE RESOURCES:

Deferred Payments on Lands and Townsites......
Provincial and Municipal Securities.. 0
Miscellaneous Investments, Exhibit “C,"” Cost .

Assets in Lands and Properties, Exhibit “D” ... ..

WORKING ASSETS:

Material and Supplies on Hand......c.vvnvnvnn.e
Agents’ and Conductors” Balances, .. .....ouuvve
Net Traffic Balances. Sl
Imperial, Dominion and Uruted qt:;\te:; Governments.
Accounts due for Transportation, ete.........
Miscellaneous Accounts Recelvable..............

98,561,477.06

$641,212,726.64
60,146,628.91

137,353,286.78

10,461,930.56

$59,553,029.80
792,721.29
23,649,945.76

182,557,173.91

$26,763,664.86
2,807,032.86
1,675,235.93

1,136,665.53

7,237,144.95

42,405,205.63
82,024,949.76
$1,113,756.696.56

= e T ——
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RAILWAY COMPANY

SHERT, DECEMBER 31sT, 1924,

LIABILITIES
CAPITAL STOCK:
Ordinary SLock. . . ..vvvnnernnrrannneiansrannss . $260,000,000.00
Four Per Cent. Preference Stock.....cvveveeneces 100,148,587.78
—_—  $360,148,587.78
Four PeEr CeNT. CONSOLIDATED
DEBENTURE STOCK........4 $279,244,882.08
Less: Collateral as below®....... 15,000,000.00
R RN 264,244,882.08
TEN YEAR 5%, CoLLATERAL TRUST GoLD BoNDs (1934)* 12,000,000.00
TWENTY YEAR 4149, SINkING FUND SECURED NOTE
CERTIFICATES (1944).0cuvsecicnnnnnnnssanss 30,000,000.00
MORTGAGE BONDS:
Algoma Branch 1st Mortgage S percent.......... 3,650,000.00
CURRENT:
Audited Vouchers.......oovvvininnniinnennnanas 7,063,175.67
I L S A e, e A 3,461,007.68
Miscellaneous Accounts Payable................. 6,461,060.54
_ 16,985,243.89
ACCRUED:
Rentals of Leased Lines and Coupons on Mortgage
Bonds, ..isasssnssavse Eaalaieix e e st eI et 770,327.21
EQUIPMENT OBLIGATIONS. + v\ 1vusstaacrrvanessanes 10,790,000.00
RESERVES AND APPROPRIATIONS:
Equipment. Replacement, — 3,864,975.99
Steamship Replacement. . . ....iveeeescccrcanns 14,904,359.65
rve Fund for Continge: and for Con ngent
TR s e W SR RS 25,276,135.41
— 44,045,471.05
PREMIUM ON ORDINARY CAPITAL Stock SOLD:
Lrss: Discount on Collateral Trust Gold Bonds,
and Note Certificates. ......ciecivevsnnasasas 41,502,075.86
NET Proceeps LANDS AND TOWNSITES 79,142,690.06
SURPLUS REVENUE FROM OPERATION. .\ euvuuveraass 131,992,922.25
SpECIAL RESERVE TO MEET TAXES IMPOSED BY DoM-
INION GOVERNMENT  vosiosstnsssensnies e 1,921,182.69
SURPLUS IN OTHER ASSETS. .vuesess feielataludete aeth atetele 116,563,313.69
$1,113,756,696.56
————lllT
J. LESLIE,
Comptroller.

AUDITORS' CERTIFICATE.

We have examined the Books and Records of the Canadian Pacific Railway Co. for
the year ending December 31st, 1924, and having compared the annexed Balance Sheet
and Income Account therewith, 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 7th, 1925,
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FIXED CHARGES FOR YEAR ENDED DECEMBER 31st, 1924.

£ 200,000 St. Lawrence & Ottawa Ry. First Mortgage
Bonds 4%,. . s . § 38933.34
$2,544,000 Man. S. West. Co[zn Ry. lst Mortgage Bonds.
due June 1st, 1934, 5% ... cvenciieiennnnnn 127,200.00
£4,007,381 15 5 Ontario & Quebec Ry. Debenture Stock 5%. .. .. 975,129.56
$2,000,000 Ontario & Quebec Ry. Ordinary Stock 6%..... .. 120,000.00
£1,330,000 Atlantic & North West. Ry. 1st Mortgage Bunds,
due January 1st, 1937, 5%. . 2 323,633.34
£ 750,000 Algoma Branch 1st Mortgage Bonds due July
1st, 1937, 5%.. Eiiaie 182,500.00
$ 500,000 New Brunswick Southern Ry. 1st Mortgage Bonds.
due January 1st, 1933, 3%,. . — 15,000.00
$ 500,000 Lindsay, Bobcaygeon & Ponty pool Ry 1st Murt-
gage Bonds, due July 1st, 2002, 4%......... 20,000.00
Rental, Toronto, Grey & Bruce Ry. .. .......... 140,000.00
Rental, Calgary & Edmonton Ry......ccvvvuuuss 218,357.60
Rental, Farnham to Brigham Jet............... 1,400.00
Rental, Mattawamkeag to Vanceboro........... 23,800.00
Rental, New Brunswick Ry. System............ 372,829.74
Rental, Terminals at Toronto., .. .. ceveuvvnenen 17,510.00
Rental, Terminals at Hamilton. .. .. .o .. vuveau.n 41,729.00
Rental, Hamilton Jct. to Toronto. ... .. ........ 70,020.48
Rental, St. Stephen and Milltown Ry........... 2,050.00
Rental, Joliette & Brandon RY¥...ovvvvr e nanan 5,000.00
Rental, Lachine Canal Branch. .........ccou0 .0 961.07
Interest on Montreal & Western Ry. . .. ........ 3,924.15
Interest on Equipment Obligations. ............ 659,775.00
3,359,753.28
49, CONSOLIDATED DEBENTURE STOCK
£ 44,022,921 Interest from January 1st, 1924 $8,569,795.30
$ 40,000,000 Interest from January 1st, 1924  1,600,000.00
$ 10,000,000 Interest from September 5th, 1924 128,888.89
10,298,684 .19
10 YEAR 5% COLLATERAL TRUST GOLD BONDS
$ 12,000,000 Interest from April 23rd, 1924 411,849.31

$14,070,286.78
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EXHIBIT “A”

OceAN AND CoOASTAL STEAMSHIPS.

Balfour

Batsford

Bawtry

Berwyn
Bolingbroke
Borden

Bosworth
Bothwell

Brandon

Brecon

Bruton

Empress of France
Empress of Scotland
Grampian
Marburn

Marglen

Marloch

Melita

Metagama
Minnedosa
Montcalm
Montclare
Monteagle
Montlaurier
Montreal
Montrose
Montroyal
Pretorian
Empress of Asia
Empress of Australia

Gross Tonnage. . ..

Empress of Canada
Empress of Japan
Empress of Russia
Charmer

Dola

Island Princess
Motor Princess
Nanoose

Otter

Princess Adelaide
Princess Alice
Princess Beatrice
Princess Charlotte
Princess Ena
Princess Louise
Princess Maquinna
Princess Mary
Princess Patricia
Princess Royal
Princess Victoria
Qualicum

Tees

Transfer No.
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EXHIBIT “B"—ACQUIRED SECURITIES.
SECURITIES OF LEASED LINES.

Par Value.
AtrLawnTic & NorTH WEST RY.
ist Mortgage Bonds.....cvvaine aananan oo 5% $ 19,466.67
EGANVILLE BRANCH:
1 lstMortgageBund,s...................... 4% 302,400.00
GUARANTEED STOCK.. o0 324000000
1 CAPITAL STOCK. . 178,000.00
ALBERTA RAILWAY & IRRIGATION Co
1st Mortgage Bonds.. savsmesans s ol 0y 2,396,000.00
Ordinary Stock. v . cviniaaivessis siavaatin 3,189.500.00
ALBERTA CENTRAL RAILWAY.
1st Mortgage Bonds.. PRr R AU 1. 2,240,000.00
Capital Stock. . 50,000.00
Brrrisa COLUMBIA SOUTHERN RY.
¥ 1st Mortgage Bonds. ., RPN 1 /1 1,175,000.00
t Capital Stock. SEHTE 172,200.00
BERLIN, WATERLOO, WELLESLEY & LAKE HURDN RY.
st Mortgage Bonds veee 4% 426,000.00
Capital Stock. 125,000,00
CALGARY & EDMONTON RY.
1st Mortgage Bonds.. wesisn e G 7,440,000.00
Capital Stock. SRR 1,000,000.00
CAMPBELLFORD, LAKE ONTARIO & WES‘IERN RY
1st’ Mortgage Bond.s winane 4% 11,895,000.00
1 Capital Stock. 125,000.00
CAP DE LA MADELEINE RY.
t Capital Stock. . ... coveininir i inan s s 30,000.00
CoLumeria & KooTENAY Ry.
1st Mortgage Bonda P R TS i, 1,277,500.00
Capital Stock. 250,000.00
CoLUMBIA & WESTERN Ry,
1st Mortgage Bonds TR A SN 5,691,000.00
Capital Stock. . 925,000.00
DoMiNtoN ATLANTIC Ry.
Capital Stock : 1,101,848 .93
Preferred Stock. . 1,313,122.00
2nd Debenture Stoc‘ SRR 924,666.67
t Extension Debenture Stock. e 1,423,500.00
EsQumaLT & NANAIMO RY.
1st Mortgage Bonds. . cheeaeeinreae.. 490 4,832,000.00
Capital Stock. . o rainin taie A niy oiasnte s pa ui b 2,500,000.00
GREAT NORTH WEST CENTRAL RY
1st Mortgage Bonds PR [ 1,375,000.00
Capital Stock 500,000.00
GueLpH & GODERICH Ry,
t ist Mortgage Bonds. . Sermnnreaeaees 8% 2,415,000.00
1) Capital Stock. . 125,000.00
GEORGIAN Bu& SEaBoARD Ry.
t 1st Mortgage Bonds.. e T W 0%, 4,840,000.00
T Capital Stock. . 250,000.00
TNTBRPRD\'IVCIAII;.!& Jm.ssBBag Ry. s 9 3,.850,600.00
st Mortgage Bonds.......... e e e e () f &
KasLo & Srocan Ry.
1 !s‘tMortga.gc Bonds. SRR S 531,000.00
KETTLE VALLEY R
t 1st Mortgagc Bonds. . 4% 14,078,000.00
2nd Mortgage Banda. 49 1,507,000.00
Capital Stock. 375,000.00
KINGSTON & PEMBROKE RY.
1st Mortgage Bonds.... 4% 1,075,000,00
1ot Preferred Stock. . ..ovistinesnsiae vias 995.450.00
2nd Preferred Stock...............- o %‘.900
Orlinary Shadl - Crr s e s 1,988,400.00
KooTENAY & ARROWHEAD RY.
latMortgageBonds................‘..... 5% 780,000.00
1 Capital Stock. .. ....covvieiiaeinnnnn s 250,000.00
KooteENaY CENTRAL Ry,
stMortgageBonds...................... 4% 5,340,000.00
LmEam& onrmm_'v Ry.
1st Mortgage Bonds...................... 4% 2,317,300.00
Common Stock. . R AT 1,378,725.00
Linpsay, BoscayGron & PON‘["IPOOL Ry’
Capital Stock. . F R A 200,000.,00
1st gﬂlgvrtm C%L l;v 59 72,000.00
gage Bonds o o .
1 Capital Stock. 700,000.00

Cwua‘forwwd i . $99,569,979.27
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Broush Jorwsrd. ... .. couvasaiiiens

MONTREAL & OtTaAWA Ry.
1st Mortgage Bonds. .
Capital Stock. .
MANITOBA & NORTH WESIERN RY.
1st Mortgage Bonds. .
1st Mortgage Bonda..
SHELL RIVER BRANCH:

1stMurtgageBonds

DEBENTURE STOCK. .
PREFERRED STOCK,
Capital Stock.

NEWBRUNSWICKSOIII‘HERN RY

Capital Stock. .
NORTHERN COLONIZATION Ry.
1st Mortgage Bonds, .
t Capital Stock.
NicoLa, KaMLoops & Sl\‘m..kAMEEN Co.u. AND Ry,

; 1st Mortgage Bonds. . B i
Commou'Stock:: .. onimiam sinis o s
Naguse & Stocax Ry.
Common Stock...

1st Mortgage Bonds |
OT1TAWA NORTHERN & WESTERN RY.
1st Mortgage Bonds
Capital Stock.
OnTARIO & QUEEBEC RY,
Capital Stock. .
OrFORD MOUNTAIN Ry,
1st Mortgzge Bonds
Capital Stock.

SASKATCHEWAN & WESTERN RY.
1st Mortgage Bonds
Common Stock. .
SouTH ONTARIO PAcIFIC Ry.
1st Mortgage Bouds
Common Stock. ,
SHUSWAP & OKANAGAN Ry.
1 1st Mortgage Bonds
Common Stock. .
ST. LAWRENCE & OTTAWA RyY.
Common Stock. . .
ST. MARYS & WESTERN ONTARIO RY.
1st Mortgage Bonds,
Capital Stock. . . ...
ST. MAURICE VALLEY RY.
1 Ist Mortgage Bonda,

Capital Stock. .
TILSONBURG, LAKE ERIE & PAcFIc R‘I
1y 1st Mortgage Bonds, . -
1 Common Stock. .
VANCOUVER & LULU IsLAND Ry.
t 1st Mortgage Bnnds
1 Capital Stock . con
WALKERTON & UCKNOW Ry,
1st Mortgage Bonds
Common Stock, .

5%

6
%

4%
4%

1%
4%

4%
5%
4%

4%

4+ %
4%
4%
5%
4%

SECURITIES OF OTHER COMPANIES, CONTROLLED,

DuLuts, SouTH SHORE & ATLANTIC Rv
Con. Mortgage Bonds
Income Certificates. ,

CHATEAU FronTENAC HoTEL CoO,
t Common Stock. .. ...

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

4%

4%
1%
5%

5%

$99,569,979.27
1,636,250..00
227,200.00

2,628,000.00
8,160,000.00

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

1,118,000.00
300,000.00

1,175,000.00
250,000.00

300,000.00
1,211,750.00

3,075,000.00
804,000.00

5,000.00

702,000.00
501,000.00

181,040.00
232,5060.00

495,000.00
20,000.00

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

945,000.00
2,160,000.00

125,000.00
200,000.00

280,000.00
$163,721,632.90
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Brougnt Jorward. .. .o covsvecnanins

$163,721,632.90

MISCELLANEOUS SECURITIES

ALBERTA STOCK YaRDS CO., LIMITED.
Preferred StoCK. .. oo avvrcarsrnianaeaains
Cominon Stock, .. .vvveeavrrasrsansnaanss
CaxaADA NorTH WEST LAND COMPANY.
Common Stock. . .. ...oueeecsennsanares
Toronto, HamitoN & BurraLo Ry.
Capital Stock. .o oa v e rrsereainn
Tue ATLantic Park HostiL Co., LIMITED.
Capital Stock. .. ....oooes someeens £33,333
Tue PUBLIC é\t{urcms, LMITED, OF MANITOBA.
CANADIAN PaCIFIC RAILwAY. (Souris Branch.)
i 1st Mortgage Bonds. .o e cvnveeicvnnanes
PACIFIC STEAMSHIPS.
4%, First MOTtEage . s e v v een s ..£720,000
PaciFic COAST STEAMSHIPS.
t 5% First Mortgage. .. .. ... .. .£225,000

1 Denotes complete ownership.

627,500.00
86,000.00

5,625.00
1,224,600.00

162,220.60

383,400.00

4% 1,946,666.67
3,504,000.00

1,005,000.00

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.

Montreal, March 7th, 1925.

PRICE, WATERHOQUSE & CO.,
Chartered

Accountants (England).
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EXHIBIT HC"

MISCELLANEOUS INVESTMENTS.

Coeur d’Alene & Pend d'Oreille Ry, 1st Mortgage Bonds. v\ o0 en o vi.n.,
Consolidated Mining & Smelting Co. Stock, 177,025 shares. .. ..........

“ o Convertible Bonds.........,......
Cambridge Collieries Company, 1st Mortgage Refunding Bonds. . .......

Dominion Express Company Stock..... ..

Duluth, South Shore & Atlantic Ry. Ordinary Stock. . ... .. ..o
i £ “ - Preferred SEocku e vaimemcii e

Hull Electric Company. ......

Minneapolis, St. Paul & Sault Ste, Marie Ry. Ordinary Stock...........
“ k4 Preferred Stock. .., ..

Pennsylvania-Ontario Transportation Co. Stock. ..........
Quebec Salvage & Wrecking Company Stock.. .. ...
Spokane International Railway Company Stock. . .

Toronto, Hamilton & Buffalo Ry. Co. Consolidated Mortgage Bonds. .. ..
West Kootenay Power & Light Company Preferred Stock........... R

Cost—$§23,649,945,76

$

Par Value,

47,000,00
4,425,625.00

——
$ 49,108,227,00
—_—

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, WATERHOQUSE & CO.,
Chartered Accountants (England).

Montreal, March 7th, 1925,



EXHIBIT “D”

AssETs 1N LANDS AND PROPERTIES

COMPANY'S COLLIERIES in Alberta and British Columbia, and Com-

pany's interesc in other producing coal mines. . $ 2,027,132.88
SURPLUS LANDS AND BUILDINGS a.vmlable for sale in the Pruv-

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-

ceedings. . e e o e e AT SRR S B RS 2,326,072.01
MANITOBA: Acres
Agricultural lands.. ..o vveee ninanir s inias 142,929 at $10.00  1,429,290.00
SASKATCHEWAN:
Agricultural lands.... .o oo i i e s 1,349,797 at $13.00 17,547,361.00
ALBERTA:
Agricultural lands.. i .. 2,380,604 at $13.00 30.947,852.00
A. R. & 1. (500,000 acre tmct. under agreemen
with Government) . . v 21,625 at § 5.00 108,125.00

ALBERTA—Irrigated lands:

\VesternSection........................... 54,178 at $30.00 1,625,340.00
Eastern Section.. B ) 320,501 at $40.00 13,180,040.00
ARE&L Secuon . 7,980 at $40.00 319,560.00
Land reserved in Imgntion Blnck Eor nxht. ot'

way and operating purposes.. it 57,358 at $13.00 745,654.00

DEMONSTRATION FARMS:

CHTAtRITIO e . o s o s ce s sanrroaamessssanneas 100,000.00
Brooks., - 25,000.00
Farms at Veterans (‘nlomes 100,000.00

TIMBER LANDS AND MILLS:

Timber and Tie reserve in British Columbia... 542,523 at § 3.00 1,627,569.00
A. R. & I, Timber limit in Alberta........... 17,632 at § 1.50 26,448.00
Bull River Mill and improvements,.......... 150,000.00
BRITISH COLUMBIA:
Columbia & Kootenay Lands.. - 31,774 at $ 2.00 63,548.00
Unsold pcmon of Esqmma‘lt & Nanaimn Land
Grant. . B, 1,002.943 at $ 5.00 5,014,715.00

Carried foriward.. .. covvveenen 5.938.353 $77,363,706.89
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EXHIBIT “D"”—Continued
Acres
Brought forward................ 5938853

UNSOLD LANDS IN TOWNSITES:

Subdivided sites in Manitoba, Saskatchewan
and Alberta.

Unsubdivided land adju:nmg Town Plots in
Manitoba, Saskatchewan and Alberta. . ., ..

Unsold lots in British Columbia, including
Vancouver.. .

Unsubdivided [z.nd ad]ommg Townalta 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. . o

46,933 acres of cua.l land in Bnush Culumb:a
Saskatchewan and Alberta .. oz are sl

Tron property in British Columbia. e e

NATURAL GAS:

Rights reserved in 100,000 acres of land sold and
unsold in Alberta. (Revenue from area under
lease to Dec. 31st, 1924, $315,775.92)......

PETROLEUM RIGHTS:

Rights reserved in 50,000 acres of land sold and
unsold in Alberta, to be developed on a royalty

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%. . . .

LIVE STOCK:

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

oAl e

98,647

at $10,00

6,037.500

$77,363,706.89

6,500,000 .00
4,361,050.00
4,459,446.39

5,000,000.00

1.00

469,330.00
25,000.00

1.00

369,000.81

13,939.97

_—

$98,561,477.06
e .
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RECEIPTS AND EXPENDITURES.

Vear Enxoep DEeceuser 31st, 1924.
RECEIPTS:
Cash in hand, December 31st, 1923. . .. .. .cov s rronmnceinanannas £27,303,369.25
Surplus Revenue as per statement. .. ......coocevanns $22,656,955.18
Special Income as per statement. ........oovvevveaann 9,971,252.00

32,628,207.18

Amount realized from Sale of Four Per Cent. Preference
Stock in London, England (£1,400,000), (Dis-
count included in “Property Investment™)........ 5,385,913.65

Amount realized from Sale of Four Per Cent. Con-
solidated Debenture Stock in New York (§10,000,000)
(Discount included in *Property Investment”)... .. 7,900,000, 00

Amount realized from Sale of Ten VYear 5% Collateral
Trust Gold Bonds ($12,000,000).. sl 11,613,075 .86

Amount realized from Sale of Twenty Year 414% Sinking
Fund Secured Note Certificates ($30,000,000) .. .. 26,889,000.00

Subsidy:

Quebec Gmernment—Interprovinmal & James Bay
Railway .. o oo . i 528,000.00

Amount applied in reduction of Mmmg and other
Properties, Exhibit “D".. Ers SR 67,391,72

Decrease in Working Assets and Advances to Con-
trolled Properties and Insurance Premiums. ... .... 2,428,946.91

$114,743,904.57
Cmm T g S ——



EXPENDITURES:

Dividends on Preference Stock:
2 per cent. pald April 1st, 1924, ................vus $ 1,866,705.09
2 per cent. paid October 1st, 1924.............. Goen 1,990,369.62

Dividends on Ordinary Stock:

ziz per cent. paid April 1st, 1924, ,,...............
24 per cent. paid June 30th, 1924............. .
214 per cent. paid October 1st, 1924, ,,......

2}4 per cent. paid December 31st, 1924

Construction of Branch Lines, Exhibit “E”,............
Additions and Improvements, main line and branches,
Expenditure on Leased and Acquired Lines, Exhibit G "'
Rolling Stock Equipment. ..... SRR e e
Shops and Machinery

Ocean and Coastal Steamships:

Additional Expenditure on Steamships. ., ............ $ 825,256.24
New Pacific Coast Steamers...,...vrvuvueeunn.... i 1,746,822.58

2,572,078.82
Less paid from Steamship Replacement Fund......... 2,385,782.80

LAND DEPARTMENT:
Lands and Townsites:

Proceeds of Sales and Interest.....oovvuennvnenn.... 4,702,356.21
Deferred Payments on previous years' sales. ., ......... 1,407,453.74
6,109,809.95

Amount remaining in Deferred Payments on the sales
of the year........... B e ool et 2,963,607.45
3,146,202.50
Less Sales Expenses and ITrigation.. .. ooeevveennns.. 3,382,969.56
Expenditure account Colonization and Development. ................
Payment of Equipment Obligations. .....ve0vvueen....

SECURITIES ACQUIRED:

Interprovincial & James Bay Rly., 1st Mortgage Bonds.. § 3,850,000.00
Manitoba & North Western Rly., 1st Mortgage Bonds. . . 3,160,000.00

Decrease in Current Liabilities, Rentals of Leased Lines
and Coupons on Mortgage Bonds and Reserves and
Appropriations. . .... B s o I e D e

$3,857,074.71

26,000,000,00

567,250.81
8,123,584.91
1,084,280.25

298,961.87

384,271.62

186,296.02

236,767.06
758,510.70
1,940,000.00

7,010,000.00

21,891,700.99

72,338,608.04
42,405,205.63

$114,743,904.57
e —
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EXHIBIT “E”

CONSTRUCTION—BRANCH LINES

Interprovincial & James Bay Rly.....cccvvunarenanns
Amulet-Dunkirk Branch..iceeeeeesesssermccsssinaraes
Archive-Wymark Branch. ....eevveviinniiiinneanes
Bassano East (Milden South West) Branch .. .........
Kipp-Retlaw Branchi.....oeecesiirnssiirsassoiinens
Langdon North (Acme-Drumheller) Branch ...........
Lanigan North East Branch. .....c.coovevvraninaiinn
Leader South East Branch., .....cooivuiiiiineeniae
Moose Jaw South West (Consul South East) Branch ...
Pashley North East Branch,...c.cccvvesiannnnncneanns
Rosetown South Fast Branch. .. .....coovuvnvennian
Suffield-Blackie Branch..coiveessesssirsemccsiiienaseses
Weyburn West (Altawan-Manyberries) Branch. .......
SUTVEYBa v s v e ve e ennssssesennssssesstasssssssssss

§ 230,7177.12
498,912.36
512,590.67

72,409.27
277,663.94
844,93
213,607.23
159,903,08
634,421,27
282,282.48
229,724.75
841,076.11
1,095.66
454,321.91
7,530.03

Less: Interprovincial & James Bay Rly. Securities issued.....cecesnanees

$4,417,250.81
3,850,000,00

§ 567,250.81
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EXHIBIT “pF"

DzTAILS OF EXPENDITURE ON ADDITIONS AND IMPROVEMENTS FROM
JANUARY 1ST To DECEMBER 315T, 1924,

EASTERN LINES:

Additional Sidings, Buildings, Stations and Yards.. .. .. $184,751,74
Permanent Bridges and Improvementg of Line. ... .. .. 919,639.10
Right of WY . . o ooivamvianismmasamimd oy Tt 1,094.91
—e  $1,105,485 .75
MONTREAL TERMINALS. . ..oivutce i vnin e e vsan s 77,535.06
THREE RIVERS STATION. 10 vvitienrvnnnennnennnsaans 549,421,12
PORT MCNICOLL ELEVATOR. .o oo vt vnevnnnnnnn. 138,624.50
WESTERN LINES:
Additional Sidings, Buildings, Stations and Yards. .. ... $ 665,416.47
Permanent Bridges and Improvements of Line, . ... 2,224,887.82
Fort William Terminals, including Coaling Plant 65,629.56
Winnipeg Terminals. . St ArOOn Cee 128,788.56
VanoouverTerminals... el At e A e e, 1,008,062560
Cohnaught TOINELL o o s s 586,772.63
4,677,457 .64
Additions to Office Buildings and Hotels................ 1,304,032.04
Rented and Temporary Sidings.. .. .. .......ccooveuyun.s er) 5412.52
Telegraph Extensions and Additlons. . ................. 276,441.32

$8,123,584,91
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EXHIBIT “G”

DETAILS OF EXPENDITURE ON LEASED AND AcQUIRED LINES
FrOM JANUARY 1ST TO DECEMBER 31sT, 1924

ATLANTIC & NORTH WEST RAILWAY:

Additional Sidings, Buildings, Stations and VYards...... § 3440191
Permanent Bridges and Improvements of Line. ... .... 169,107.73
$ 203,509.64
ONTARIO & QUEBEC RAILWAY:
Additional Sidings, Buildings, Stations and Yards.... .. 41,742.37
Permanent Bridges and Improvements of Line........ 33,097 .85
Toronto Terminals, .. .ovvercanrreriarrresranneaes 249,739.07
325,479.29
MONTREAL & OTTAWA RAILWAY:
Additional Sidings, Buildings, Stations and Yardg...... 6,140.25
Permanant Bridges and Improvements of Lttty 168,572.66
174,712.91
MANITOBA & NORTH WESTERN RAILWAY:
Additional Sidings, Buildings, Stations and Yarda...... 44,873.34
Permanent Bridges and Improvements of Line. ... .... 28,456.56
73,329.90
CALGARY & EDMONTON RAILWAY:
Additional Sidings, Buildings, Stations and Yards. .. ... 11,464.96
Permanent Bridges and Improvements of Line.....ouve 30,267 .69
41,732.65
NEW BRUNSWICK RAILWAY.....ovvmeracnrennns 10,119.29
NEW BRUNSWICK SOUTHERN RAILWAY........ 8,724.23
JOLIETTE & BRANDON RAILWAY .. ....o0vvennnes 11,095.91
MONTREAL & WESTERN RAILWAY........c.0- 0o 33,662.68
NORTHERN COLONIZATION RAILWAY. .......... 1,061.51
ORFORD MOUNTAIN RAILWAY . ... ....0oveeannns 049 .47
ST. MAURICE VALLEY RAILWAY......cvvaeeens 18,183.48
CAMPBELLFORD, LAKE ONTARIO & WESTERN RY. 107,743.23
GEORGIAN BAY & SEABOARD RAILWAY 1,815.25
GUELPH & GODERICH RAILWAY . .. .covvnvneninns 1,249.81
KINGSTON & PEMBROKE RATEWAY  cvcovevicmine 7,031.77
SOUTH ONTARIO PACIFIC RAILWAY............ 4,100.00
GREAT NORTH WEST CENTRAL RAILWAY....... 3,805.75
ALBERTA CENTRAL RAILWAY.........oc0vnnees 7,553.59
COLUMBIA & KOOTENAY RAILWAY .. ....oveente 2,829.72
COLUMBIA & WESTERN RAILWAY.............. 6,200,66
KOOTENAY CENTRAL RAILWAY ... .....cocvrvenn 2,323.91
NICOLA, KAMLOOPS & SIMILKAMEEN COAL & RY. 37,065 .60
$ 1,084,280.25

—_—
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STATEMENT OF EARNINGS FOR THE YEAR ENDED
DECEMBER 3ist, 1924,

From Pasoenger. o s e ce vt nece e transs o er s on o rn e e asonsean $ 33,900,667.79
*  Freight., 123,505,139.74
“ Mails, ., 3,537,662.54
" Sleening Cars, Expresa and Miﬁcellancous. R 21,558,686.19

Pobalsos i e e A e memmeie s $182,502,156.26

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
DECEMBER 31st, 1924,
Transportation Expenses, . $ 66,311,741.31
Ma.mtenanceofWayandStructums 27,277,388.60
Maintenatice of BAUIDMERL. « .ovwsmais varnsinis os Gt oyt as os 32,640,070, 21
Traffic Expenses. . 5 8,341,350.31
Pa:lorandSleepmgCarE:pensea 1,831,498.23
Expenseaoil.akeandmmsmem............................ 1,266,591.78
General Expenses (including all taxes) .. ................covvunrnn 7,606,273 .86

TotAL i o s e S T $145,274,914.30
[ ———



32

STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION DEPARTMENT
TO DECEMBER 3isrt, 1924,

Balance to January Ist, 1924.... .. .. c.cocoiiiiiiciin s i an e an e ae .. $1,675901,52
Amount contributed by Company. ... .....ccoueienenne 500,000.00
Amount received as interest, etc.. ... oo iiii i iiarre i as et carrans 88,444.91
$2,264,346.43

Payment of Pension Allowances for Year.. .. .. ... e vveeuirnvensirnnes 585,903.95
Balance in Cash and Investments.... .. .. .c.ovevinnnenennnsanenss . $1,678,442.48
[

NUMBER ON PENSION ROLL AT DECEMBER 31st, 1924.

Under 60 years of age. .. ..... .. 31
Between 60 and 70 years of age.. 549
Over 70 years of age. .. .c.... .. 661

Total.cvesssnanssassees. 1241



STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE DEPARTMENT
TO DECEMBER 31sT, 1924.

Balance January 1st, 1924................ cessserrrasvnensnnas $56,742,110.86

Contributions to Fund chargeable to Operating Expenses—

Marine...ciiceciiiiiciiesnrennensssnanrnassrneoes § TI8114.84

$1,001,172.77
Amount received a3 INPerest. . c. voceiiirnscoensisransssinissonssnanes.  267,099,98

$6,010,383,61
DISBURSEMENTS:
Losses adjusted—
A ATINE o i 0. Shlbh mmienim misininia sioimia s 8 e mm i b iiae 5 e o £654,180.84
B s e o e s e S e T T 0 v eem oo b s e 191,429.27

$845,610.11
Re-Insurance, Income Tax and Administration Expenses.. .. 143,015.43
————— 089,525.54

Balance IniCash and INEMEICHEE . v 7o swesiesonitviss e o $5,020,858.07




STATEMENT OF EQUIPMENT AT 31sT DECEMBER, 1924.

TOCOTAOMIVEH L e o cinwiasnins me mim boom e alols 0 b sTE W S 4 e e s e 2,255
*First and second class Passenger Cars, Baggage Cars and Colonist Sleeping =
Tirst class Sleeping, Dining and Café Cars.. .. ...cevmeurencnanenmoeeenns 537
Parlor Cars, Official and Paymasters’ Cars.. .. ...ovveeveniiiannceeoeee 134
Freight and Cattle Cars (@ll Kindg) .....vveeeesanmmaioecinenrnnuesnnnes 90,659
Conductors’ Vans., . «cosserreesssnsrsosssngasesoss 1,336
Boarding, Tool and Auxiliary Cars and Steam Shavels .y i swssmaniisinmsa 6,752
*Includes Cars in Line Service as follows:—
ST. JOHN AND BOSTON LINE MONTREAL AND BOSTON LINE

2 First Class
4 First Cla ki
4 First Class oking
4 Second Class }80.04% owned by other 2 Dining and  |68.33% owned by other
4 Baggage lines. Smoking lines.

4 2nd Class
12 Cars 4 Baggage &

ress
14 Cars

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 Minto Sicamous
Castlegar Moyie Slocan
Columbia Nasookin Valhalla
Hosmer Naramata Ymir
Kelowna Okanagan

Kuskanook Sandon



DESCRIPTION OF FREIGHT FORWARDED,

YEARS ENDED DECEMBER 31ST.
1922 1923 1924
Flour. e e eiee < | DATTRLE 12,423,920 12,584,060 12,068,000
Grain .. dassaaaiiaaaws | Bushels 245,481,731 268,667, 055 231,805 276
leeSr.nck.....“........ Head 6567 1.719672 20430]5
Lumber, e aeaeieaa| BOEE 2,626 902 665 3.166.423.534 2 960 031, 907
l"i.reWGod Cords 96,666 335,895 3(}4 77
Manufactured Articles. ««ss|] Tona 7,941.333 8,865,482 8,033, 774
All other articles. .. .......| Tons 7,438,262 8,118,917 8402 617
FREIGHT TRAFFIC.
YEArRs ENDED DECEMBER 31ST
1922 1923 1924
Number of tons carrled. .............. 27,744,586 30,852,994 28,776,386
Number of tons carried one mile. .. .. .. 12,977,400,058 | 14,500,617,325(12,648,622,773
Earnings per ton per mile. ........... 0.99 cents 0.93 cents . 0.98 cents

PASSENGER TRAFFIC.

YEARs ENDED DECEMBER 31ST

1923 1924
Number of passengers carried. . ...................... 146.-;0427 14,153,500
Number of passengers carried one mile. P | 346 1,230,984,853
Earnings per passenger per mile. . Seenta 2.68 cents
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TrAIN TRAFFIC StaTISTICS—FOR TWELVE MONTHS ENDED DECEMBER 31sT, 1924 AND 1923.
EARNINGS OF LAXE AND RIVER STEAMERS AND OF KETTLE VALLEY RAILWAY NOT INCLUDED IN THIS STATEMENT

Ingease or
Year ended Year ended b
December 31st,| December 31st,
1924. 1023, Amount or | Per
number. | Cent.
TRAIN MILEAGE.
Passenger tra.lrua SRR e e s e e e e e e el 19,236,878 19,172,800 63,088 .33
Freight 22,097,113 24,972,784 2,875,671 | 11.52
Mixed v Ee 1,822,673 1,720,356 102,317 5.95
Total train milg\l!e. pemm R bR SERAL s e hlaa s 43._1:56‘664 45,866,030 2,700,366 5.0f
CAR MILEAGE.
PASSENGER. '
Coaches and P. D. and S. cars. 99,203,188 99,711,384 508,196 3T
Combination cars. 2,656,292 2,862,752 206,460 7.21
Baggage, Mail and’ Express cars. e 40,034,567 41,021,373 986,806 2.41
Total Passenger car mllcage. e S TS | ST 141,894,047 143,595,509 1,701,462 1.18
FREIGHT..
I.oaded 516,705,162 574,935,075 58,229,913 | 10.13
Empty. . R TR el o T WP O S L e e e 238,306,883 297,775,634 59,468,751 | 19.97
Caboo:se S e S 24,705,668 27,791,447 3.085779 | 11.10
Tut:ﬂ Frelﬁht car mlleage 779,717,713 900,502,156 | 120,784,443 | 13.41
Pasaengercarsper'l‘raﬁc‘l‘ram Ml]e.......... " . 6.74 6.87 A3 1.89
Freight 32.60 33.74 1.14 3.38
PASSENGER TRAFFIC.
Passcngers cm'led (earnmg revenue). S e 14,031,947 14,529,907 497,960 3.43
one mile. , 1,221,419,318 | 1,335,833,740 | 114,414,422 &.56
Passengers carried (eammg rcvenue] one mﬂe per mile
of roal 5 o] - 91,454 101,790 10,336 | 10.15
Average ]oumey per pas::.engcr.. . miles 87.05 91.94 4.89 5.32
Avemge amount recewed per pa: nger. P - 2.32 2.40 .08 3.33
per passenger mil .cts. 2.66 2.61 .C5 1.92
Avemge number of passengers per train mﬂe W5 58.00 63.94 5.94 9.29
car 2 11.99 13.02 1.03 791
Revenue from passengers per passenger car mile 3 31.93 33,99 2.06 6.00
Tutal passenger trzun earnings per train mile, = ] 2.20 2.35 15 6.38
“ mile of road.........8 3,468.74 3,740.29 271.55 7.20
FREIGHT TRAFFIC.
Tons of revenue i'relght camed one mlle o eeieaeen . -.]12,428,147,306 | 14,274,462,467 |1,846,315,161] 12.93
non-rev, ceee...| 1,681,916,367 | 2,029,285,545 347,369,178 17.12
Total tons (all classes) freight carried one mile. . .. .. .114,110,063,673 |16,303,748,012 |2,193,684,339| 13.46
Tons of revenue freight carried one mile per mile of road.. 930,564 1,087,711 157,147| 14.45
Tons of non-rev. freight carried one mile per mile of road .. 125,934 154,631 28,697| 18.56
Total tons (all classes) freight carried one mile per mile
of road. . 1,056,498 1,242,342 185,844| 14.96
Average amount received per “ton’ per "mile of revenue
freight . .cts, 0.981 0.929 .052 5.60
Average No. of tona of revenue fresght per trajn mlle ..... 519.58 534.76 15.18 2.84
o non-rev. arojuie 70.31 76.02 5,71 7.5
b G 43 (all classes) ** “ “ 589.89 610.78 20.89 3.42
u L} o2 revenue t’rdght per loaded “car
mile. 24.05 24.83 .78 3.14
Average No. of tons of Ton-rev. fre1ght per Toaded” cat]
mile, 3.26 3.53 127 7.65
Average No. of tons of (311 cla.sses) frelght per loaded car
mi 9 27.31 28.36 1.05 3.70
Frwght tram eanunga ?er loaded car mjle A b o ‘et 23.59 23.07 .52 225
! train mile. S 5.10 4.97 .13 2.62
2 “ o “ mile of road. . i i hom s 9,127.35 10,107.28 979,93 9.70
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MILEAGE OF ALL THE COMPANY'S LINES

Length of Main Line Montreal to Vancouver—2,895.7 miles
QUEBEC DISTRICT

Montreal (Place Viger St'n) to Chalk Rwer 24
Quebec to St. Martin

. .. Piles Jet. to Grand P es
. ..Lanoraie to St. Felix.,

. Berthier Jct. to Berthier,
.St. Therese to St. Jerome
.St. Lin Jct. to St. Lin. .
.St. Therese to St. Eustache i

7.
159

Onlario & Quebec Ry. (leased line):

Montreal (Windsor Street Sta.tion) to Montmal Weat 4.8
Mile End to Adirondack Jct 9.8
St. Luc Jct, to Ballantyne, ........... 2.1
Montreal West to Smiths Falls, . 124.5
Highlands to Power (Lasalle Loop) 4.4
145.6
St. Lawrence & Otlawa Ry. (leased Ime):
Ottawa to Prescott. . o I T W & T s . 15 |
EllwoodtoSussexStreet Ot.tawa e e NG
59.1
Montreal & Ollawa Ry. (leased line):
Vaudreuil to Junction with Canada Atlantic Ry ieeeiaaio.. 86,9
o to Point Fortune. . B R
93.7
Canada Atlantic Ry, (running powers only):
Montreal & Ottawa Jet. to Ottawa. ... .. oovvvrr e v e vrvnn.s .3
Jolietle & Brandon Ry. (leased line):
St. Felix to St. Gabriel. . o0 vn v vnve e ii s vi i e i e e e 11.1
Monlreal & Western Ry.
St. Jerome to Labelle. . S S G RS g ) O e VAT 66.9
Northern Colonisation Ry. (kased Il'm)
Labelle to Nomining. . 5 O o R SIS B v 1
NommjngtoMontLauner IO e R T S SIS L s
Cap de la Madeleine Ry. .
Piles Jct. to Cap de la Madeleine. . 2.4
Atlantic & North West Ry. (leased Ime)
Eganville to Payne. . 0D DOmEED Oo e o ComhaeGan el
Adirondack Jet. tnFamham 005009 DG H8 St e oa B0 D aedn L )
Brookport to Megantic.. A T [t o
Oltawa, Northern & Western Ry. (leased Imz) i
Hull to Waltham. . . S T SR s R
Hull to Maniwaki. . P e B A P T o
Montreal & Atlantic Ry. (worked for account of owners): :
Farnham to U.S. Boundary (near Abercorn). .. ... 32.7
U.S. Boundary (near Abercorn) to East Richford, Vit. 6.4
Eaat Richford, Vt., to Canadian Boundary (near Tros 10.6
Canadian Boundary {near Troy)to Newport. b e 15.1
St, Guillaume to Stanbridge.. o 60.6
Drummondyville to Enlaugra. . 59.2 wiE
Orford Mountain Ry. (leased line): ’
Eastman to Windsor Mms 36.0
Eastman to North Troy .. 22.8 T

St. Maurice Valley Ry. (leased line):
Three Rivers to Grand Mere. . 21.3

Glengarry & Stormon! Ry. (leased Iiuc):

SoulangestoCnmwll 27.6
‘Total ilmgeQuebechtrlct. 1611.1
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ONTARIO DISTRICT (Mileage continued)

Onlario & Quebec Ry. (leased line):
Smiths Falls to West Toronto,
West Toronto to Toronto (Umon Stanon)
West Toronto to St. Thomas. . :
West Toronto to Owen Sound ..

Leaside to Toronto (Umonb;at:on) R N

‘Woodstock to London. .
London to Windsor

Orangeville Bmm‘_h ::Streets\'illeto Melvﬂle

Elora Catatact to! Blora . ;s oo ) viaie aalinaeii
Teeswater - ..Fraxa to Teeswater. .. ...........-

o “ ..Mt. Forest Ta.uk to Mt. Forest........
‘Wingham " ..Wingham Jet. to Wingham. .. ..

Grand Trunk Ry. (running powers only):
‘Toronto to Hamilton Jet..

Toronto, Hamillon & Buffalo Ry (Icared Imc)
Hamilton Jet. to Hamilton.. =

Lindsay, Bobcaygeon & Pontypoo! Ry (Ieascd tmc}
Burketon to Bobcaygeon. .

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

Tillsonburg, Lake Erie & Paa_ﬁc Ry (lea:cd iﬂu)

Ingersoll to Port Burwcl]
Embro to Ingersoll. ., ;

Toronto—Sudbury Line:
Bolton to MacTier..
Guelph & Goderick Ry, (kamd I:rz:)

Guelph to Goderich. .
Listowel Branch, Linwood to Listowel. .

Walkerton & Lucknow Ry. (lecsed line):
‘Walkerton to Saugeen. .

Georgian Bay & Seaboard Ry (kascd lmc)
Port McNicoll to Dranoel.

South Ontario Pacific Ry. (leased line):
Guelph Jet. to Grant. .
St. Marys & Western Gmar;o Ry (lza:ed hnz)
Embro to St. Marys. .
Compbellford, Lake Ondario & Western R:v (ka:ad Im)
Glen Tay to Agincourt. . .
Kingston & Pembroke Ry. (ieased Ime]
Kingston to Renfrew. .

TotatMﬂeageOntanoDistrict..

ALGOMA DISTRICT

Main Line. .. .........Chalk River to Current River..........
Algoma Branch........ Sudbury 1o Sault Ste. Marie...........
Stobie Branch. .. .. ....Sudbury to Copper Mines. ............ 4.9
Sudbury Section. .. .. ..MacTier to Romford.................. 121.3

Lake Timiskaming Colonizalion Ry.:
Mattawa to Timiskaming,,....

Timiskaming Jot. t0 FAPAWA. «- oo oo on v en s s veosoesveaens

Inlerprovincial & James Bay Ry.:

Gendreau to Angliers
Ville Marie Beh., Gaboury to Ville Marie.

Total Mileage Algoma District. . ... c0vvvreevnncianis

. 210.1
. 4T
. 116.2
116.8
. 5.2
26.6
112.8
31.8
27.4
67.9
1.2
4.6

725.3

36.3

2.7

38.8

14.9
33.5
9.7

43.2

105.8

37.8

88.4

16.2

183.5
103.7

1509.6

743.8
181.3

—1051.3

38.1
9.4
47.5




NEW BRUNSWICK DISTRICT

New Brunswick Ry. (leased line):
Vanceboro to St. John..
Carleton Branch
Fredericton
St. Stephen
St. Andrews
Northern o

Houlton a
Aroostook “

Gibson -
Edmundston *

. Fairviile to West St. John

- ..Fredericton Jct. to Fredencton
e ..McAdam to St. Stcphen

i ..Watt to St. Andrews. .

Debec to U.S. Boundary,

*{U.S. Boundary to Houlton, Me..
'Woodstock to U.S. Bounda
*\U.S. Bound
..Newburg to Gibson. .
..Aroostook to Edmuadston. .

39
(Mileage continued)

Allantic & North West Ry. (leased line):

Meg-anuc to U.S. Boundary

S.Boundarytomttawamkeag MEE, < - civornmiaatesrinastiniaanaieg

Maine Central R.R. (running powers only):

Mattawamkeag, Me., to Vanceboro, Me.. .......ouvueunuean.s

Tobique Valley Ry. (Icased line):
Perth Jct. to Plaster Rock

St, Stephen & Milliown Ry. (Ieuud lme)

Milltown Jct. to Milltown.

New Brunswick Southern Ry. {Iea:ed Ime)

Shore Line Jct. to Bay Shore Jet.
Southamplon Ry. (leased line):
Southampton to Otis. .

Fredericton and Grand Lake Coal & Ry (work‘d fa-r “account af mou:r:)

South Devon to near Minto.

New Brunswick Coal & Ry ('morked J'or account nf awr:cr:) e

Near Minto to Norton,

Total Mileage New Brunswick District...............

MANITOBA DISTRICT

Main Line.
Emerson
Selk‘.'irk
Stonewall -
Gretna “
Pembina :
Snoxvﬁake .

Bmm:h

Lac du Bonnet"
MacGregor 12

Wolseley =~
Phea-:.:mt Hi[ls o

..MacG:

regor to Varcoe.........
..Reston to Wolseley................... 1
.. Kirkella to Neudorf. .

.Virden to McAuley .. e
Bergen N. Easterly Branch—Woodman to Norcran. .. ... ..

. ..Current River to Broadvncw e
.. Whittier to Emerson, . el
..Rugby to Riverton. .

“ ..BradburytoSel.k.irk...................

< Rughy 1o Arberg .. ..ciiias s Tine e

..Roaenle]dtnGretna..........,.......

..Rugby to Manitou. ,

..Rudyard to Kaleida. .

..Wood Bay to Wlndygates Good

b3 ..Snowflake to Fallison. Gean

..Lac du Bonnet to Whittier. .. |

Manitobe South Western Colonization Ry. (leased line):

Manitou to Deloraine.
Rugby to Glenboro

Elm Creck toCarman....::::::::...:::::::::::::::.:::....

Souris Branch & Extension: _
Kemnay to Estevan. .
Glenboro to Souris. .
Deloraine to Napmka
Schwitzer to Arcola.

, Deloraine to L vieton
Lauder to Alida. . . .

Sanger to Lauder. -

Maniloba & Norlh Western Ry, (leased line):

Portageln?mmetoBredenbury

Minnedosa to Gaut:er
Binscarth to Inglis. .

Great North West Central Ry. (leased line):

Chater to Miniota. .

Forrest Extension, Forrest to Lenore . .

‘Total Mileage Manitoba District...........

TY.< Fodlen
ary to Presque Is!e. Mc... S

-

o |

8

SDerehnmaubn
CRWhmONBONGNN

Wk

o
Novown

441.8

160.1
56.7
28.0

4.6
80.7
12.6
31.1
59.2

o
Slo8Ru.B28

=GO katn
ﬁmﬂmmaowm
et b 1 19 0 e 1t 5 e

874.8
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