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ANNUAL REPORT

OF THE

CANADIAN PACIFIC RAILWAY COMPANY

FOR THE

FISCAL YEAR ENDED DECEMBER 31srt, 1921.

NOTICE TO SHAREHOLDERS.
The Forty-first Annual General Meeting of the Shareholders of this Company
for the election of Directors to take the places of the retiring Directors and for the

transaction of business generally, will be held on Wednesday, the third 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 fourth 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 fourth day of May.
By order of the Board,

ERNEST ALEXANDER,
Secretary,

Montreal, March 13th, 1922,
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CANADIAN PACIFIC RAILWAY COMPANY

FORTY-FIRST ANNUAL REPORT
OF THE
DIRECTORS OF THE CANADIAN PaciFic Rarmway COMPANY.

YEAR ENDED DECEMBER 31sT, 1921,

To the Shareholders:

The accounts of the Company for the year
ended December 31st, 1921, show the following results :—

Groes Earnings’, ..coeeiviosassaissesssunsanasnnrennessesssnesasrss $193,021,854.40
Working Expenses (including all taxes).......ccinvennrinnrrannsians 158,820,114.09
Net Barmtigh. . . coeuesnrnessnnsnsnssnsssasessnssnsrsnssnres er.. $34201,740 31
Deduct Fixed Charges.. .o.coeeersasssanscanssassssnresnsssssssnnes 11,519,071.97
SULDIUS. .o euvennrnanrannrenssanssanransrsnnrsnnneses ersensnsean $ 22,682,668.34
Contribution to Pension Fund......ccovianrsanssnneas e 500,000.00

$ 22,182,668.34

From this there has been charged a half-yearly divi-
dend on Preference Stock of 2 per cent., paid
October 1st, 1921, .. . iivuaiercnanncennansncanns $ 1,613,638.42

And three quarterly dividends on Ordinary Stock of
134 per cent. each, paid June 30th, 1921, October
1st, 1921, and December 31st, 1921........c0000s 13,650,000.00

15,263,638.42

$6,919,029.92
From this there has been declared a second half-yearly
dividend on Preference Stock of 2 per cent. payable

April lat, 1922, ...c.civneesrscipeasiiomsivasssenans $1,613,638.42
And a fourth quarterly dividend on Ordinary Stock
of 124 per cent., payable April 1st, 1922, ........... 4,550,000.00
T 6163.638.42
Leaving net surplus for the year. ... ......oiiinriiiinraenniirannns $ 755,391.50

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



SPECIAL INCOME FOR YEAR ENDED DECEMBER 31st, 1921.

Balance at December 318t, 1920. ... .000000000 eeees $20,530,202.08

Less: Dividend paid April 1st, 1921.......... eeesees  1,950,000.00

$18,580,292.08

Net Revenue from Investments and Available Resources,

BExhiblt “C%viiciivsivviniiios T T L AT T T T e ren .. 2,307,332.06
Interest on Deposits, and Interest and Dividends on

Other Securitiesless Exchange.....cvecescacrscnsvenscsssacesasssnsses 1,840,866.51
Net Earnings Ocean and Coastal Steamship Lines.......c.cuvvenannanas 2,785,614,93

Net Earnings Commercial Telegraph and News Department, Hotels,
Rentals and Miscellaneous. . ....covevreuse sansssnnnsns sevesseens  4,053,385,62

$29,567,491,20

Less: Payments to Shareholders in dividends: June 30th, 1921, October 1st,
1921, and December 318t, 1921., cv.veevssscnsessnscnsssansaesss  5,850,000.00

$23,717,491.20

From this a dividend has been declared payable April 1st,! 1922.......... § 1,950,000.00
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2. The working expenses for the year, including all taxes,
amounted to 82.28 per cent. of the gross earnings, and the net
earnings to 17.72 per cent., as compared with 84,70 per cent.
and 15.30 per cent. respectively in 1920.

3. The gross earnings of your transportation system
during the fiscal year under review were less than those of
1920 by $23,619,494, but the net earnings increased by
$1,048,695. The large decrease in the gross earnings is at-
tributed to the general business depression which set in at
the end of 1920 and continued practically without inter-
ruption during the fiscal year under review, to the decrease
in passenger fares in January and July and in freight rates
in December, and to a partial crop failure in some portions of
Western Canada in arcas served by your lines of railway.
Of the expenses of the year, 53.84 per cent. was disbursed
on account of labour, 25.92 per cent. for material and mis-
cellaneous supplies, 15.51 per cent. for fuel and other locomo-
tive supplies and 3.49 per cent. for taxes. The balance,
1.24 per cent., was necessary to meet Loss and Damage claims.
By the exercise of the strictest economy and the deferring of
work which could be postponed, especially during the early
part of the year when traffic was particularly light, and by
the savings effected through the reduction in wages secured
in September, your Officers were able to reduce expenses to an
amount in excess of the decrease in gross revenues due to the
conditions already mentioned. In the circumstances, the
year’s operations must be regarded as satisfactory, particu-
larly having regard to the decrease in passenger and freight
rates mentioned above. The operating ratio compares
most favourably with that of other Systems.

4, The sales of agricultural land in the year were 153,304
acres for $2,872,999, being an average of $18.74 per acre.
Included in this area were 6,686 acres of irrigated land, which
brought $53.13 per acre, so that the average price for the
balance was $17.17 per acre. The sales of land in Western
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Canada were naturally very seriously affected by the economic
conditions which prevailed during the year, resulting in a
very large decrease in the acreage acquired by purchasers
either from your Company or other land-owners. Your
Directors are satisfied that with the adoption of reasonable
immigration laws designed to encourage the entry into Canada
of immigrants of the right type, you may look forward to a
distinct improvement in the volume of land sales during the
next few years.

5. During the year your Directors disposed in London
of £4,800,000 (of which £4,504,428 was delivered prior to
December 31st), and in New York of $25,000,000 of Four
per cent. Consolidated Debenture Stock, the issuance and
sale of which you had previously authorized, at prices which
under the prevailing market conditions were extremely
favourable, reflecting the high credit which the Company
enjoys. The sale of this Stock in New York was effected in
an eminently satisfactory manner, and though the Security
was of a character practically unknown among American
investors it received widespread and ready distribution.
In order to meet the requirements of the United States market
the certificates of the Debenture Stock there issued were
made in bearer form with interest coupons attached, under
conditions which permit of the conversion into registered
Stock at the option of the holder, and you will be asked to give
your sanction to By-law No. 47, Sub-section D, enacted by
the Directors providing for the issue of certificates in this form.,

The market for the Company's Consolidated Debenture
Stock being so favourable both in the United States and
in England, it was not considered desirable or necessary to
create and issue bonds, debentures or other securities secured
by pledge of Consolidated Debenture Stock, which you
authorized at the special general meeting held on the fourth
day of May of last year.

6. During the year your Directors consented to the issue
of $2,671,000 Five per cent. Consolidated Bonds of the Min-
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neapolis, St. Paul and Sault Ste. Marie Railway Company
for the purpose of making payment for the property of the
Wisconsin and Northern Railway Company, the purchase
of which had been arranged by the Board of the former Com-
pany. They also consented to the issue and sale of $10,-
000,000 of the Minneapolis, St. Paul and Sault Ste. Marie
10-year Six and a half per cent. Notes to be secured col-
laterally by a portion of the $15,000,000 First Refunding
Mortgage Six per cent Bonds which that Company had power
to issue. Both issues were made after the approval of the
Interstate Commerce Commission was obtained.

In common with other American railroads the revenues
of the Minneapolis, St. Paul and Sault Ste. Marie Railway
Company and its subsidiaries fell off very materially during
the past year and its operations were in particular seriously
affected by the United States tariff against Canadian wheat
and the practical shutting down of the iron ore mines in
Michigan and Minnesota. Their revenues were also ad-
versely affected through the depression in the lumber and
livestock business. In these circumstances the Directors of
that Company determined upon the reduction of the
Preferred and Common Stock dividends to the basis of four
per cent. per annum, and in their decision your Directors
have concurred. A substantial improvement in traffic con-
ditions on the railways of your United States subsidiaries
is confidently looked forward to.

7. The four steamers under construction for the Atlantic
and Pacific services will all be in commission for the present
season. The S.S. “Montcalm” has already been delivered,
and the “Montrose” and “Montclare” and “Empress of
Canada” will be delivered in April and May. The 88,
¢« Princess Louise,” constructed for the Pacific Coast Service,
has been put into service and is in every respect satis-
factory for the trade in which she is engaged. During the
year the Company purchased the steamships ‘‘Kaiserin
Auguste Victoria,” “Prinz Friedrich Wilhelm” and “Tir-
pitz” for extremely low prices. The ‘“Kaiserin Auguste
Victoria” has been renamed the “Empress of Scotland,"” the
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“Prinz Friedrich Wilhelm” the “Empress of India” and the
“Tirpitz"” the “Empress of Australia.” The two first named
will be added to the Atlantic fleet and the “Empress of
Australia” will be added to the Pacific fleet. The cost of
the ships under construction will exceed the original estimates
by a considerable sum, due to protracted labour troubles,
increased cost of materials and difficulties in the ship yards
during the construction period. With the addition of the
new ships constructed and purchased the total tonnage of
your fleet will be 438,604 tons—the largest in the history of
the Company, and the fleet, in numbers and in the character
of ships in service, is in the opinion of your Directors amply
able to maintain the high reputation of the Company on
Atlantic, Pacific and coastal routes.

8. In anticipation of your confirmation your Directors
authorized capital appropriations, in addition to those ap-
proved at the last annual meeting, aggregating for the year
1921, $1,743,444, and ask your approval to expenditures on
capital account during the present year, as and when the
conditions warrant such expenditures, of $10,622,137. Of
this amount the principal items are:—

Replacement and enlargement of structures in

permanent form.............................. $1,021,700
Additional stations, round houses, freight sheds

and shops, and extensions to existing buildings 1,008,200
Tie plates, rail anchors, ballasting, ditching and

miscellaneous roadway betterments................... 243,200
Replacement of rail in main and branch line tracks

with heavier section.......................... AN S 1,500,700
Additional terminal and side track accommoda-

L5 o)« RS UO OSSOSO 431,500
New Pier “BC" at Vancouver.............................. 1,550,000

Extension work on Chateau Frontenac Hotel,

QUEBEC v moholiel B o ol o seesssrssemminens 1,454,500
Additional lining, Connaught Tunnel................... 550,000
Mechanical Department, machinery at various

POINES. ...ttt 439,000
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Improvements to plant and machinery, Angus

SROPS...corvverveerreeessisrrsmisesss s $218,400
Improvements in connection with Telegraph

SEIVICE. .oovioeieeieeceeeeeeeeens o s 291,400
Line Diversion at Port McNicoll...........coooiieins 355,600
LaSalle Loop Line, South Bank Branch,

MONELEAL oo 300,000
Line Diversion at Kingston Jet......oon 100,000

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

Your Directors feel that expenditures, for the first part
of the year at all events, should be made with exceptional
care in view of the existing traffic conditions and have there-
fore only authorized expenditures to the amount of §3,-
958,770, more than $3,000,000 of which is for the continu-
ance of the work on the Chateau Frontenac and the new
pier at Vancouver which has already been commenced.

9. At the request of the Government of Alberta your
Directors have entered into an agreement for the construction
and operation of an extension of the Central Canada Rail-
way for twenty-five miles westerly from Peace River Landing
to Berwyn. The terms of the agreement for operation are
similar to those of the existing agreement between the
Government, the stockholders of the Edmonton, Dunvegan
and British Columbia and the Central Canada Railway
Companies and the Union Bank of Canada, under which the
properties of the two companies are operated by your Com-
pany. The cost of the construction of the extension is, of
course, to be borne by the Province of Alberta.

10. As intimated in the last annual report your Direc-
tors entered into an agreement with the Province of Quebec
for the construction by your subsidiary, the Interprovincial
and James Bay Railway Company, of a railway extending
from Kipawa to the Des Quinze River, having a total mileage
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of approximately seventy-seven miles. The lease of the rail-
ways of that Company to your Company on the usual terms
will be submitted for your approval.

11. Your Directors have authorized the preparation and
erection of a bronze memorial statue to those in the Company’s
service who lost their lives in the Great War. The statue
will be erected in the Windsor Station, Montreal, and replicas
placed at Winnipeg and Vancouver. In addition, bronze
plaques have been prepared for placing in the principal
stations and offices of the Company from London to Hong
Kong. Your Directors feel that the heroism, self sacrifice
and high sense of duty which the Company's employees
showed should be perpetuated in a prominent way through-
out the System.

12, The death occurred on the 29th of November last
at his home, Brocket Hall, Hatfield, Hertfordshire, of the
Right Honourable Lord Mount Stephen, the first President
of the Company, in the ninety-third year of his age. Lord
Mount Stephen was President from the incorporation of the
Company in the year 1881 until August, 1888, and thereafter
remained a director until May, 1893, when, finding himself
unable to discharge the duties of a director to his own satis-
faction owing to his absence from Canada, he retired from the
Board. Lord Mount Stephen had been the master spirit
of the enterprise from its beginning, and its safe conduct
through its earlier perils to the strong and proud position it
occupied when he retired from the Presidency was almost en-
tirely due to his great ability, courage, tenacity and inspiring
integrity. Your Directors recorded their appreciation of
his services by a resolution upon the occasion of his retire-
ment and as a memorial of the lasting benefit to the Com-
pany of his invaluable services have also recorded upon their
Minutes a renewed expression of the Board’s appreciation of
that service, together with an expression of their profound
regret at his removal by death.
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13. The undermentioned Directors will retire from office
at the approaching Annual Meeting. They are eligible for

re-election :—

Mr. J. K. L. Ross,
Ricur Hox. Lorp Suavcunessy, K.C.V.O.

Sir THOMAS SKINNER, BART.

For the Directors,

President

MoNTREAL, March 13th, 1922,
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CANADIAN PACIFIC

GENERAL BALANCE

ASSETS

PROPERTY INVESTMENT:

Railvﬁaly. Rolling Stock Equipment and Lake and

BT SERMITIBER s o viaii ebviaisvat d wiarsatasireamsn sl aiace

OCEAN AND COASTAL STEAMsHIPS, Exhibit “A".....
ACQUIRED SECURITIES (CosT) :

$597,206,336.77

56,470,503.16

Exhiblt B, cns s snsmsnammvaimssis cyanei o 128,109,814,18
ADVANCES TO CONTROLLED PROPERTIES AND INSUR
ANCEPREMIUMS. .. ..vuviismsiinsantsrrrnsnss 9,762,633.55

INVESTMENTS AND AVAILABLE RESOURCES:

(Including amount held in trust for 6% Note Certifi-

cates, $60,155,819.31)

Deferred Payments on Lands and Townsites....... $69,296,736,90
Imperial and Dominion Government Securities..... 27,310,674.54
Provincial and Municipal Securities................ 2,016,721,29
Debenture Stock in Treasury...............c.cco.... 7,000,000.00
Miscellaneous Investments, Exhibit ** C," Cost.... 38,356,459.66
Assets in Lands and Properties, Exhibit “D"..... 91,962,630,15
CaBB o wvnva i s s e S TR T 5,322,968.14
241,266,190,68
WORKING ASSETS:

Material and Supplies on Hand............000nn $32,997,116.59
Agents’ and Conductors’ Balances............... 3,440,114 .17
Net Traffic Balances.......ovvveiirninneannnens 860,757.79
Imperial, Dominien and United States Governments,

Accounts due for Transportation, ete.......... 1,681,377.24
Miscellaneous Accounts Receivable............... 7,611,456.73
Cash in Hand .. srensesssanssannsannsas ceen 45,318,948 .06

91,909,770.58

$1,124,725,248.92
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RAILWAY COMPANY

SHEET, DECEMBER 81sT, 1821,

LIABILITIES
CAPITAL STOCK @
Ordinary Stock....cooavvinennas setesssesaensss $260,000,000.00
Four Per Cent. Preference Stnck. i I . 80,681,921.12
—_——  $340,681,921.12
Four Per CENT. CONSOLIDATED DEBENTURE STOCK.. 238,206,431.68
MORTGAGE BONDS 1
Algoma Branch 1st Mortgage 5 per e ek e ai 3,650,000.00
Nore CERTIFICATES 6 PER CENT........ RYRSH—— 52,000,000.,00
CURRENT :
Audited Vouchers......... sisssvessaans cebaiaey 9,406,442 .66
Pay Rolll. .. i i innsnmarasassaneenssasemaisya 3,419,137.53
Miscellaneous Accounts Payable..... sesnesenauns 12,589,518.89
—_—_— 25,415,099.C8
ACCRUED :
Rentals of Leased Lines and Coupons on Mortgage
BOGEL s e e =rsneis vuiininioinaiesigisnsiopaismeines . 690,882.43
EQUIPMENT OBLIGATIONS. ¢4 s vasssarevasssasssnsss 16,610,000,00

RESERVES AND APPROPRIATIONS 1
Equipment Replacement 10,780,419.91
Steamship Replacement, 19,185,401.96
Reserve Fund for Contingencies and for Contingent

DRI v el s e R SN ai e wme 46,638,047 .51
— 76,603,869.38
PREMIUM ON ORDINARY CAPITAL STOCK SOLD 45,000,000.00
NET PROCEEDS LANDS AND TOWNSITES,...00vvneras 03,798,267 .39
SURPLUS REVENUE FROM OPERATION.....0vvunvenns 128,481,119.85
SPECIAL RESERVE TO MEET TAXES IMPOSED BY Do-
MINION GOVERNMENT . ..ticuvatsrnasansssnsssassass 2,597,888.76

SURPLUS IN OTHER ASSETS 100,989,769 .23
$1,124,725,248 .92

e —— e ——

J. LESLIE,
Compiroller,
AUDITORS' CERTIFICATE.

We have examined the Books and Records of the Canadian Pacific Railway Co. for
the year ending December 3ist, 1921, and having compared the annexed Balance Sheet
and Income Account therewith, we certify that, in our opinion, the Balance Sheet is properly
drawn up se 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 Acco E
Montreal, March 13th, 1922. untants (England)
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FIXED CHARGES FOR YEAR ENDED DECEMBER 3iat, 1921,

£ 200,000
$2,544,000

£4,007,381 15 5
$2,000,000
£1,330,000

£ 750,000
$ 500,000

$ 500,000

£ 37,524,831
£ 2,360,033
£ 842,485
$ 5,000,000
$ 25,000,000

St. Lawrence & Ottawa Ry. Flrst Mortgage

BOOURATE. | . sieninaiainaimmsimnise man nirin e § 38,933.34
Man. S. West. Colzn. Ry. 1st Mortgage Bonds

due Jane dat, 1934, 5% . coccunnsaniiasmanisi 127,200.00
Ontario & Quebec Ry. Debenture Stock §%...... 975,129.56
Ontario & Quebec Ry. Ordinary Stock 6% ....... 120,000.00
Atlantic & North West. Ry. 1st Mortgage Bonds,

due January 18t, 1937, 5% ....ccecieeannes 323,633.34
Algoma Branch 1st Mortgage Bonds due July

18L; 1937, 80 : osw scareiminismisase wiuisis s sie wirae 182,500.00
New Brunswick Southern Ry. 15t Mortgage Bonds,

B O i sy O A A R s 15,000.00
Lindsay, Bobcaygeon & Pontypool Ry. 1st Mort-

gage Bonde,: & T i v si i iten sl mminimme s 20,000.00
Rental, Toronto, Grey & Bruce Ry............. 140,000.00
Rental, Calgary & Edmonton Ry............... 218,357.60
Rental, Farnham to Brigham Jet.........ccvue. 1,400.00
Rental, Mattawamkeag to Vanceboro.......... 23,800.00
Rental, New Brunswick Ry, System..,.ceuevues. 372,829.74
Rental, Terminals at Toronto.........ccoveensen 17,418.45
Rental, Terminals at Hamilton.........co0ueias 40,454.40
Rental, Hamilton Jet. to Toronto,.............. 65,801.31
Rental, St. Stephen and Milltown Ry........... 2,050.00
Rental, Jollette & Brandon Ry 5,000,00
Rental, Lachine Canal Branch 954.99
Interest on Montreal & Western Ry......c..u... 7,390.59
Interest on Equipment Obligations.,............ 966,675.00

3,604,528.32
4% CONSOLIDATED DEBENTURE STOCK

Interest from January 1st, 1921 $7,304,833.78
Interest from July 1st, 1921 229,700.87
Interest from January lst, 1922

Interest from January 1st, 1921 320,000.00

Interest from January let, 1922
7.854,543.65

$11,519,071,97

e




EXHIBIT “A”™

OCEAN AND COASTAL STEAMSHIPS.

Batsford
Bolingbroke
Bosworth

Bothwell

Corsican
Dunbridge
Empress of Australia
Empress of Britain
Empress of Canada
Empress of France
Empress of India
Empress of Scotland
Grampian
Holbrook

Melita

Metagama
Minnedosa
Montcalm
Montezuma
Montreal
Mottisfont
Pretorian
Scandinavian
Scotian

Sicilian

Tunisian

Victorian

Empress of Asia
Empress of Japan
Empress of Russia

Mattawa
Methven
Monteagle
Charmer

Dola

Island Princess
Nanoose

Nitinat

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. 1
T 2
il 3
“ A
m 6
" 7
il 8

Lmpress

Gross Tonnage. .-« - . 406,754



18

EXHIBIT * B"—ACQUIRED SECURITIES.
SECURITIES OF LEASED LINES,

Par Value.
ATLANTIC & NorTH WEST Ry,
1st Mortgage Bonds.......covvvvvanneese 8% $ 19,460.67
EGANVILLE BRANCH:
ist Mortgage BondB....ciocuvvvsnnrenee. 6% 302,400.00
GUARANTEED STOCE .. vesavecaroaassnssnnsns 3,240,000.08
CAPITAL STOCE...vovnvrvn.n. 8,000,00
ALBERTA RarLway & IrricaTion Co.
1st Mortgage Bonds.........cccvevervna. 4% 2,396,000.00
Ordinary Stock....ovevenvenns 3,184,800.00
ALBERTA CENTRAL RAILWAY.
1st Mortgage Bonds.......... svansavass 9% 2,240,000.00
Capital Stock.. e e E i S 50,000.00
BRiTisH COLUMBIA SOUTHERN RY.
1st Mortgage Bondg.......c.cvvvvevene.. $% 1,175,000.00
1 Capital Stock......uvovuunennr.nn 72,200.00
BERLIN, W.«mawo. WELLESLEY & LAXE HURON Ry,
1st Mortgage Bondg.. ..ovvvevnnennn. — 4% 426,000.00
Capital Stock........ 125,000.00
Carcary & EDMONTON Ry,
1gt Mortgage Bonds... ..........cvovvy.. 4% 7,440,000.00
Capltal Stock...... 1,000,000.00
CAMPBELLFORD, LAKE ONTARIO & WESTERN RY.
IatMottgageBonda..................... 4% 11,895,000.00
Capltal Stock.............. 125,000.00
CAP DE LA MADELEINE RY.
Capltal Stock........ 30,000.00
Corumsia & KooTENAY RY.
1st Mortgage Bonds.. T I 1,277,500.00
Capltalsmck........................... 8 .00
CoLuMBIA & WESTERN Ry,
1st Mortgage Bonds.......ovvvvvnvanens. 5% 5,691,000.00
Capital Stock,.... 25,000.00
DOMINION ATLANTIC Ry.
Capltal Stu“k........... ..... - 1,101,848.93
Preferred Stock...... IR 1,310,202 .00
2nd Debenture Stock, . i 924,666 .67
1 Extenslon Debenture Stock. . ... 1,423,500.00
EsQuiMaLT & NANAIMO Ry,
1st Mortgage Bonds.............. 4% 4,832,000, 00
Capltal Stock.................. 2,500,000.00
GREAT NorTH WEST CENTRAL RY.
1st Mortgage Bonds. - . 8% 1,375,000.00
Capltal Stock, .....n.nns.oon. . 500,000.00
GUELPH & GODERICH Ry,
1st Mortgage Bonds........... e 4% 2,415,000,00
Capital Stock...... o s 25,000.00
GEORGIAN BAY & SEABOARD Ry,
1st Mortgage Bonds. .. . 4% 4,840,000,00
Capital Stock......... . 250,000.00
IC.\SI 0 & SLocan Ry,
t 1st Mortgage Bonds. . T v . 5% 531,000.00
KETTLE VALLEY Ry.
1st Mortgage Bonds . 49 14,078,000 .00
2nd Mortgage Bonds 4% 1,507,000.00
Capital Stock..... 75,000.00
KiNGsToN & PEMBROKE Ry.
1st Mortgage Bonda. . 40 1,075,000, 00
1st Preferred Stock.... . 99545000
2nd Preferred Stock 134,900.00
Ordinary Stock....... 1,988,400 .00
KooTaNAY & ArRROWHEAD Ry,
1st Mortgage Bonda . 3% 780,000 .00
Capltal Stock....... . g 250,000.00
KooTENAY CENTRAL Ry,
ist Mortgage Bonds 44 5,340,000, 00
Capltal Stock...... 250,000.00
LINDSAY, BOBCAYGEON & PONTYPOOL RY
Capltal Stock............... 200,000.00
ManTTOBA & NORTH WESTERN R
t 1st Mortgage Bonda., 6% 2,628,000.00
1t 1st Mortgage Bonds,, 5% 3,000,000.00
SHELL RIvER Branca:
t 1st Mortgage Bonds..... 5% 160,600 .00
I DEBENTURE STOCK...... 5% 613,280.00
PREFERRED STOCK....... 5% 415,000.00
t Capltal Stock.......... 5.613,113.63

Corried forward ....ocoveivuirsiianses

3103,674,247.90
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Brought forward.....ceeeenniaiirinnnas

MaxiToea SouTH WesT CoL. Ry,
1st Mortgage Bonds...c.ccvvasscnccscacasns
Capltal SEOCE...ciiveccvnsnssasss secess
MoNTREAL & OT1TAWA RY.
1st Mortgage BondB.s.vevesacansnnses vae
Capital Stock....,..couvee e laleiala alx Eialela
NEw BRUNSWICK SOUTHERN Ry,
Capltal Stock. sossvicvsevsnes s e
NorTHERN COLONIZATION RY,
£y 1st Mortgage Bondg........oeivnunnns e
t Capital SEock. .ouviveecnsransnenesvinsna
NicorLa, KamLoops & SIMILEAMEEN CoaL anp Ry,
1st Mortgage Bonds.....cvcevenrrrernenes
CoOMMON SEOCK . oo wvressivs soasinnmmspnsse
Naxkuse & SLocan Ry.
Common Stock..siesesssvssiasssurssanss
T 1st Mortgage Bonds ...covuvvrasnne survranains
O1TAWA NORTHERN & WESTERN RY,
15t Mortgage Bonds.......ivvivnneninnns
Capital Stock...c.eovecoresatnssnsne seve
OntarIO & QUEBEC RY.
Capltal Stotk! couse ven sovimesansusonsses
OrrorD MOUNTAIN RY.

I 1st Mortgage Bonds.....cveeennesvencnns

Capltal Stacki. . i i it nesseia i
SASKEATCHEWAN & WESTERN Ry,

1st Mortgage Bonds....... alslatelalalp i =i e,

Common Stock.....evevnnnnnee Wi b 5

SouTH ONTARIO PACIFIC RY,
t 1st Mortgage Bonds........ccvuneiaenene
t Common SLock ..« vavaiin g sanaatvimatine s
SHUSWAP & OKANAGAN RY.
1 1st Mortgage Bonds ..........co00emnenees
Common StoCK. ..ovueeesceasassrsssrsase
S1. LAWRENCE & OTTAWA RY,
Common Stock.......c.vevesssssnsacsacs
S1. Marys & WESTERN ONTARIO RY,
ist Mortgage Bonds....
Capital Stock..........
S1. MaURICE VALLEY Ry,
T 1st Mortgage Bonds vas
Capltal Stock........ccnrevisacacnncanss
TILSONBURG, LAKE ERIE & PACIFIC RY
F 1st Mortgage Bonds.., ...e-scusensonnnns

¥ Common Stock.......ccvvevisavecesssnas
VAhCOUVER &. LuLu IsLaxp Ry,
st Mortgage Bondg... ....covssencnnnnns
Ca:)ltal BEOCE . o0 e mn e anaiee ieleee
WaLkERTON & Lucknow Ry,
T 18t Mortgage Bonds... ...cucascennannnes
| E Common Stock,..covivurnnesnscssscanann

5%

5%

4%

4%

4%
4%

4%
5%

4%

4%

$103,674,247.90
72,000.00
700,000.00

1,636,250.00
27,200.00

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,
804,000.

5,000.

702,000.
501,000.

181,040,
232,500.

495,000

1,250,000
141,000

466,000.

356,500
250,000.

945,000,
500,000

1,067,500.
400,000

83 23 83 2 92 88 88 83 8 S8

SECURITIES OF OTHER COMPANIES, CONTROLLED, BUT NOT LEASED.

DuLUTH, SouTH SHORE & ATLANTIC RY.

Con. Mortgage Bondg....coovvvnnnnannnes

Income Certlficates.........ccoeeererares
LAxE ERIE & NORTHERN Ry,

1at Mortgage Bonds........icoinrriirnanansas

Common Stock......ocveviereimvssasnsnnanes
MiNN, ST, PAUL & SAuLT STE, MARIE RY.

1st Mortgage Bondg......covvevcsrnssnne
MINERAL RANGE RY.

1st Mortgage Bonds.........cccviinnngaances
MONTREAL & ATLANTIC RY.

1st Mortgage Bonds ........ovnvnnnnes Vv

Common Stock.....eevueersssases smseus
S1. Joun BripGe & Ry. ExTENSION Co.

15t Mortgage Bonds. .. ...ovaunae S

Common Stock.....veevssvssssssnsrances
CHATEAU FRONTENAC HoTiL Co.

t Common Stock....cecccueass irsedmasE s

Corried forward. .. .. ...l

4%

4%

4%
4%
5%

5%

15,107,000.00
3,000,000.00

2,297,500.00
1,373,725.00

3,993,000.00
1,254,000.00

945,000.00
2,160,000.00

125,000.00
200,800.00

280,000.00

$154,679.212.00
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Brovught forward........cooovnvinnanns
MISCELLANEOUS SECURITIES.

ALBERTA Stock Yaros Co., LIMITED.

Preferred Stock. .. .ouicsanimiainssis A

Common Stock.....viovveiennsrases ceves
CANADA NorTH WEST LAND COMPANY.

Common SEOcK. .oiaarecsennsnsssses it retate
ToroNTO, HAMILTON & BUFFALO Ry,

Capltal Stock,..ovvaerevrcsecicassnnans .

THE PuBLIC MARKETS, LIMITED, OF MANITOBA.
BLOCK .« se niaseipiasis iriaie:s SRS e 0 i e e o s

CANADIAN PACIFIC RAILwAY. (Souris Branch.)

1st Mortgage Bonds.......covetansennanes 49,
PACIFIC STEAMSHIPS.
49, Flrst Mortgage....oovvsssees £720,000
Paciric COAST STEAMSHIPS.
t 5% Flrst Mortgage.......ccovuns £225,000

t Denotes complete ownership.

$154,679,212.90

582,500 ,00
86,000.00

5,625.00
1,224,600.00
383,400.00
1,946,666 .67
3,504,000.00
1,095,000.00

$163,507,004.57

We have examined all the Securitles, Including those listed above, held for account
of the Canadlan Pacific Rallway 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 13th, 1922.

PRICE, WATERHOUSE & CO.,
Chartered Accountants (England).
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EXHIBIT “C”

MISCELLANEOUS INVESTMENTS,

Par Value,
Coeur d'Alene & Pend d'Oreille Ry. 1st Mortgage Bonds......ecovv.n... $  47,000.00
Connohdated Mining & Smelting Co. Stock, 177,025 shares............... 4,425,625,00
m Convertible Bonds......:.coinvevnnes 2,698,400.00
Cambridge Collieries Company, 1st Mortgage Refunding Bonds. ........ 250,000.00
Dominion Express Company SEOCK. « . vvvueeennenvssnnrsenrsrosmmens " 5,000,000.00
Duluth South Shorc & Atlantic Ry, Ordinary Stock. . 6,100,000, 00
L4 *  Preferred Stock 5,100,000. 00
HUI Bl ectrIe COMPAING. ... nyis i aiatsseira s sferaress i s s S S 1,067,602.00
anmpohs. St. Paul & Sault Ste. Ma.ne Ry. Ordinary Stock.... ....... 12,723,500,00
Preferred Stock.......... 6,361,800.00
Pennsylvania-Ontario Transportation Co. StocK...evuveusnireinnnnnn.. 187,500.00
Quebec Salvage & Wrecking Company Stock. ... i 150,000.00
Spokane International Railway Company Stock........... R e e 3,941,800.00
YT g 14,858,500,00
Toronto, Hamilton & Buffalo Ry. Co. Consolidated Mortgage Bonds.....  1,000,000.00
West Kootenay Power & Light Company Preferred Stock....e..ocuvun.. 55,000, 00

$ 63,966,727.00

Cost—$38,356,459.66.

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 13th, 1922,



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........ueeve-

SURPLUS LANDS AND BUILDINGS available for sale in the Prov-
inces of New Brunswick, Quebec, Ontario, Manitoba, and British
Columbia, representing mainly those purchased in excess of the
requirements when securing right of way, station grounds, and shop
gites, as being more economical than a resort to condemnation

proceedings. voaoviesrsnasans SR A e

Acres
MANITOBA :

Agricultural lands. .. cvievasennranenaniianies 137,692
SASKATCHEWAN :

Agricultural lands. ..... iiesrnssianeansennseve 1214587
ALBERTA :
Agricultural lands. .....coviirnriaas cnsannaanes 2,004,137
A. R. & 1. (500,000 acre tract, under agreement
with Government) .....ooennnrecssssanrasss 17,896
ALBERTA—Irrigated lands :
Western Section....ccovveviranrsnsssssssanrans 49,208
Eastern Section.......ccveviannrassessssssnas 300,266
AR &L Sectlon...cooeviessancancnnreccaans 3,240
Land reserved in Irrigation Block for right of
way and operating pUrpOSes. ........ccesrus 57.358

DEMONSTRATION FARMS:
Strathmore...covceveraesransssnsssnssansas e

Farms at Veterans' Colonfes......coavuveres e

TIMBER LANDS AND MILLS:

Timber and Tie reserve In British Columblia..... 546,100
A. R. & I. Timber limit in Alberta............. 17,632
Bull River Mill and Improvements. ............
BRITISH COLUMBIA :
Columbia & Kootenay Lands. .......coovvenrees 31,504
Unsold portion of Esquimalt & Nanalmo Land
N 1,042,147

Carried forward...........--.-- 5,511,767

at $10.00

at $13.00

at $13.00
at § 5.00

at $30.00
at $40.00
at $40.00

at $13.00

at § 2.00

at $ 5.00

$ 2,082,379.39

2,629,681,80

1,376,920.00

15,789,631,00

27,223,781.00
89,480.00

1,476,240.00
12,010,640.00
129,600.00

745,654.00

100,000, 00
25,000.00
90,000.00

1,638,300.00
26,448 .00
150,000.00

63,008.00

5,210,735.00

$70,857,498.19
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EXHIBIT “ D "—Continued

Acres

Brought forward................ 5,511,767

UNSOLD LANDS IN TOWNSITES :
Subdivided sites in Manitoba, Saskatchewan and

Unsubdivided land adjolning Town Plots In
Manitoba, Saskatchewan and Alberta. . ‘
Unsold lots in British Columbia, im:luding
VaDCOUVEL. ..o vsnrnnnrcoceanoonnrnnnonns
Unsubdivided land adjoining Townsites in
British Columbia, including Vancouver...,...

COAL LANDS:

3,000,000 acres of coal right reserved under land
sold and unsold in Alberta, to be developed on
aroyalty basis. .......c.coiiiinnnnnnnnnnnnns

46,933 acres of coal land in British Columbia,
Saskatchewan and Alberta............c........

NATURAL GAS:

Rights reserved in 100,000 acres of land sold and
unsold in Alberta. (Revenue from area under
lease 1o Dec. 31st, 1921, $254,524.49).........

PETROLEUM RIGHTS:

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

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 Gt 695 . oottt iiiiriiiiai e aiaaa.,

LIVE STOCK :

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

94,554

$70,857,498 .19

6,500,000.00
4,157,900.00
4,500,000.00

5,000,000.00

1.00

et $10.00 469,330.00
25,000.00

1.00

1.00

422,005.09

30,893.87

$91,962,630.15
——



RECEIPTS AND EXPENDITURES.
YEar ExpED DECEMBER 31st, 1921,

RECEIPTS:
Cash in hand, December 31st, 1920. .. ... .covuerremriacsianrinrrases $30,000,941.24
Surplus Revenue as per statement. ......cevencnneens $22,182,668.34
Special Income as per statement.... .o vvescaninnns 10,987,199,12

——————  33,169,867.46

LAND DEPARTMENT:

Lands and Townsites:
Proceeds of Sales and Interest, less cancellations....... 4,408,877.37
Deferred Payments on previous years' szles........... 2,157,361.10

—

6,566,238,47
Amount remaining in Deferred Payments on the sales of

the YEar. .. .courevercnnrisnrrsaresaartarsarees 485,336.46
6,080,902.01

Less Sales Expenses and Irrigation. .......covivnunen 4,101,415.12
_ 1,979,486.89

Amount received from Sale of Gevernment and other
L Ty 1 P R R PSP S P TR 9,390,860.27

Amount realized from Sale of Consolidated Debenture
Stock in London, England (£4,504,428) and in
New York ($25,000,000). (Discount included in
« Property Investment'' and “QOcean and Coastal

SteamshiDs.™) s essearnansrensssnnsciosisasssnacinn 32,217,726.75
Amount applied in reduction of Cost of Mining and

other Properties, Exhibit “D™ ......ocoveeiian 12,769.89
Decrease in Working Assets and Advances to Con-

trolled Properties and Insurance Premiums. . ..... 10,687,472.80

£117,549,125,30




EXPENDITURES:

Dividends on Preference Stock:
2 per cent. paid April 1st, 1921....0cvransraerees.. $ 1,613,638.42
2 per cent. paid October 1st, 1921........ veseraasas  1,613,638.42

Dividends on Ordinary Stock:

214 per cent. paid April 1st, 1921..... 6,500,000.00
214 per cent. paid June 30th, 1921...... 6,500,000.00
2;2 per cent. paid October 1st, 1921.......... 6,500,000.00
214 per cent. paid December 31st, 1921............. 6,500,000.00
Construction of Branch Lines, Exhibit "E" ... . ... 0vvinni..n
Additions and Improvements, main line and branches, Exhibit “ F"
Expenditure on leased and acquired lines, Exhibit “G" ...............
Rolling Stock Equipment. ........ccovviimmmrrrrmmenarenncas .

Shops and M JBTY oo s sraab e :

Ocean and Coastal Steamships:
Payments on Steamships acquired and under con-

BETUCETION 5755 e e o 58 e ¥ o o a o i e Ta i ek e asa e 14,992,866, 32
Less amount paid from Steamship Replacement Fund.. 6,492,906.22
Deposited with Trustee, Special Investment Fund .......... O IGO0

SECURITIES ACQUIRED:
Kettle Valley Ry. 1st Mortgage Bonds.............. 548,000.00

Kettle Valley Ry. 2nd Mortgage Bonds. 1,507,000.00
Lake Erie & Northern Ry. 1st Mortgage Bonds 4,000.00
Manitoba & North West Ry. 1st Mortgage Bonds. 480,000,00

Nakusp & Slocan Ry. and Kaslo & Slocan Ry. Balan
1st Mortgage Bonds. ......0.0vieevenns R 308.612.28

Alberta Ry. & Irrigation Co. Stock

Dominion Express Co. Stock......

Trustee Securities.........vus

Payment of Equipment Obligations. . e T Ry S ot

Decrease in Current Liabilities, Rentals of Leased Lines and
Coupons on Mortgage Bonds, Equipment Obligations
and Reserves and Appropriations. ......... e

$3,227,276.84

26,000,000, 00
2,002,767 .59

213,804.76

8,499,960,10
4,350,486.43

6,152,912,28
1,940,000.00

1,772,101.17

72,230,177 .24

Cash in hand, December 31st, 1921 ......000uctranrsrans. 8- coanonon e

45,318,948 .06

$117,549,125.30




EXHIBIT “E"

CONSTRUCTION—BRANCH LINES
Interprovincial & James Bay Rly........coovvceivvvnnnnns $ 81,180.06
Archive-Wymark Branch...cccececsecncnnscrnannes 1,507 16
Bassane East (Milden South West) Branch.............. 85,683.43
Langdon North (Acme-Drumbeller) Branch............. 832,967 79
Lanigan North East Branch.....cceseeecsssnccnssansnses 215,037.03
Leader South East Branch.. .vvseseeceiisanncnnnsnsiias 18,520.58
Moose Jaw South West (Consul South East) Branch.... 199,899 30
ROSEHOWD SOULHEEEE . . vciovuovsomanaiansesssnsssniaanns 237,491.30
Weyburn West (Altawan West) Branch............o00uu 328,277.70

Surveys..... sesenruine tesesetstsassennsesestsandnstes . 2,203.24
$2,002,767.59



EXHIBIT “F"

DEeranLs oF EXPENDITURE ON ADDITIONS AND IMPROVEMENTS FROM
JaNUARY 1sT TO DECEMBER 31sT, 1921,

EASTERN LINES:

Additional Sldings, Bulldings, Stations and Yards .. $342,442.16
Permanent Bridges and Improvements of Line...... 90,218.05
$432,660.21
MONTREAL TERMINALS.vuevaeasayss sesevauns sevan 80,343 .92
QUEBEC JOINT TERMINALS......cceatannsanncansanas 12,175.19
WESTERN LINES ;
Additienal Sldings, Bulldings, Statlons and Vards... $106,412 .94
Permanent Bridges and Improvements of Line,..... 778,253 .65
Fort William Terminals, including Cealing Plant....... 224,083 .45
Winnlper Terminala, - v siis Sonissionioeis 37,070.22
Mooa€ JTaw Termnlnalt: . oouvvan i seasssass 352,075.22
Vanconver Terminalg.....covoeveisinnnvvanssnanan 96,088.76
Connaught Tunnel...........ovvvevvniiiinncnnnnen s 393,947.28
Ripght:of oWansnss e sn o e 63,789.69
$2,051,721.21
Additions to @ffice Buildings and Hotels...... srarese 1,220,150.05
Rented and Temporary Sidings. .c.eeeeeeaeiieraansnnnnas 156,145.39
Telegraph Extensions and Additions....... ceteresenne 108,848.33

$4,062,044.30
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EXHIBIT “G”

DETAILS OF EXPENDITURE ON LEASED AND ACQUIRED LINES
FroM JANUARY 15T To DECEMBER 31st, 1921

NEW BRUNSWICK RAILWAY:

Additional Sidings, Buildings, Stations and \’ards $ 17,717.81
Permanent Bridges and Improvements 0[ Line . o 22,370.30
St. John Terminals. ...... . PR 3,232.33
—_— § 43,320.44
ATLANTIC & NORTH WEST RAILWAY:
Additional Sidings, Buildings, Stations and Yards...... 35,888.82
Permanent Bridges and Improvements of Line........ 40,187.18
—_—— 76,076.00
ONTARIO & QUEBEC RAILWAY:
Additional Sidings, Buildings, Stations and Yards...... 17,783.67
Permanent Bridges and Improvements of Line........ 927,753.37
Toronto Terminals. . ... ovvrirrernanerinnenenieanns 160,797.87
—_ 1,106,334.91
CAMPBELLFORD, LAKE ONTARIO & WESTERN RAILWAY:
Additional Sidings, Buildings, Stationsand Yards...... 2,865.15
Permanent Bridges and Improvements of Line........ 569,603.95
RIGhE of WY .o - cvoiviinioesssmei vaia s siis & seiss 4,241.39
_ 576,710.49
MANITOBA SOUTH WESTERN _COLONIZATION RAILWAY:
Additional Sidings, Buildings, Stations and Yards...... 5,564.70
Permanent Bridges and Improvements of Line........ 7,336.88
—_— 12,901.58
CALGARY & EDMONTON RAILWAY :
Additional Sidings, Buildings, Stations and Yards...... 12,543.98
Permanent Bridges and Improvements of Line........ 1,497.28
_ 14,041.26
MONTREAL & OTTAWA RAILWAY. ............... 3,055.96
MONTREAL & WESTERN RAILWAY 2 20,254.92
OTTAWA NORTHERN & WESTERN RAILWAY..... 50,153.85
ST. MAURICE VALLEY RAILWAY .. A 2,596.05
GEORGIAN BAY & SEABOARD RA!LW%Y - 2,132.38
GUELPH & GODERICH RAILWAY..........covvuun 6,453.05
LINDSAY, BOBCAYGEON & PONTYPOOL RAILWAY 1,125.00
SOUTH ONTARIO PACIFIC RAILWAY ............. 1,100.00
WALKERTON & LUCKNOW RAILWAY . e 7.782.53
GREAT NORTH WEST CENTRAL RAIL “’AY ....... 1,034.80
MANITOBA & NORTH WESTERN RAILWAY....... 20,198.29
ALBERTA CENTRAL RAILWAY . .........c0vvvnnnn 944.82
COLUMBIA & KOOTENAY RAILWAY ... ........... 841.54
COLUMBIA & WESTERN RAILWAY ............... Cr. 74,574.02
KOOTENAY CENTRAL RAILWAY . ................ 40,626.24

$1,913,110.09
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STATEMENT OF EARNINGS FOR THE YEAR ENDED
DECEMBER 31st, 1921,

From Passengers. $ 41,565,884 .99
128,849,445.63
2,939,258.56
19,667,265 .22
$103,021,854.40

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
DECEMBER 31st, 1921.

Transportation EXpenses .....ouoeeveereeecsoanssases St . $ 73,557,749.11
20,038,641.43
36,746,816 .45
6,289,621.86
2,271,391.04
1,455,213.13
9,460,681 .07

—_——

Total.veovsvsnsssennasnnsonanss $158,820,114.09




STATEMENT OF CANADIAN PACIFIC RAILWAYV PENSION DEPARTMENT
TO DECEMBER 3i1sr, 1921.

Balance to December 318t, 1920, ...0iuevnriirinnsoanescansssnsnnnssss 31,460,414 26

Amount contributed by Company......cevavuivinaans T 500,000.00
Amount received as interest........... R e s e e 54,625.76

$2,015,040.02
Payment of Pension Allowances for ¥ear......cennvannsannsannsas e 452,564.01
Balance in Cash and Investments........ ransens o R ... $1,562,476.01

NUMBER ON PENSION ROLL AT DECEMBER 3ist, 1921,
Under 60 years of age.. .oo..cven 34
Between 60 and 70 years of age.. 462

Over 70 years of age, .o,vevvena. 534

Totalassisassivagasnne

lI2]
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STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE DEPARTMENT
TO DECEMBER 3isrt, 1921.

Balance January 18t, 1921.....ccuavaseannannensannannesessnnnnsssrnssatsses $3,878,375.68
Contributiens to Fund chargeable to Operating Expenses—
Marine. ...vvveeesssssisssssssssnnssrssassssnnsssssrnnnns $858,468.77
L hOnGa00r0CHEN D 0NNETNAG0RCE 06 A0 BmoaRsoooag 248,374.72
$1,106,843 .49
Amount received as Interest. .. ...coeeevssesnncnsnssananes crneenasses  201,365.40
$5,186,584 .57
DISBURSEMENTS:
Losses adjusted—
Marine....... esesessesntssenssttasesstasatnraans $674,852.71
T e e e e e eTet e ot aTaraiate e TaTale. b ATVl 149,917 .49
$3824,770.20
Re-Insurance......... R e e 53,835.02
878,605.22

Balance in Cash and Investments......ccvsvessessssansetonsascananssnns $4,307,979.35
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STATEMENT oF EQuieMENT AT 31sT DEcEMBER, 1921,

2,255
.................... 2,191
First class Sleeping, Dinlng and Café Cars..uveevessiiivisensosveronsan 539
Parlor Cars, Officlal and Paymasters’ Cara 124
Freight and Cattle Cars (all kinds). A 90,648
Conductoral Vale: . coenlinemSrn iy i s o 1,337
Boarding, Tool and Auxlllary Cars and Steam Shovels vovvvever vnnnnnns 6,762
*Includes Cars in Line Service as follows:
ST. JOHN AND BOSTON LINE MONTREAL AND BOSTON LINE
2 Flrst Clags
4 First Cl 2 sl
First Class moking
80. 04% owned by other
4 Second Class 2 Dining and 68.33, ed b h
4 Baggage ] lizes. Smoking 5 © ownl v other
= 4 2nd Class e
12 Cars 4 Baggage &
Express
14 Cars

TORONTO, HAMILTON AND BUFFALO LINE
11 Flrst Class
4 Second Class 63.96% owned by other lines,
4 Baggage and Express

19 Cars

LAKE AND RIVER STEAMERS

‘UPPER LAKES
Alberta Asginibola

Athabasca Keewatin
Manitoba

BRITISH COLUMBIA LAKE AND RIVER

Bonnington Kuskanook Sandon
Castlegar Minto Sicamous
Columbia Moyie Slocan
Hosmer Nasoogkin Valhalla
Kelowna Naramata Ymir
Kokaneg Okanagan

FERRIES

Michigan Ontario
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DescripTioN oF FREIGHT FORWARDED.

YeArs ENDED DECEMBER 31ST
1919 1920 1921
Flour..... Barrels 12,787,020 9,644,410 11,718,510
Grafn. . cccansreves Bushels 121,059,921 172,536,485 175,506,119
Live Stock..... Head 2,603,571 1,947,976 1,612,049
Lumber...... Feet 3,143,431,200 | 3,565,175,867 2,382,570,398
Flrewood..cosasraszaans Cords 279 272,546 204,836
Manufactured Articles...| Tons 7,854,163 9,330,111 6,853,857
All other articles........| Tons 7,589,275 9,625,065 7,018,876

FREIGHT TRAFFIC.

VEARS ENDED DECEMBER 31ST

1919

1920

1921

Number of tons carrled.....

Number of tons carrled cne mile... .
Earnings per ton per mile........0 .

25,102,821

11,121,322,012

1.00 cents

30,160,134

13,994,508,975

1.04 cents

23,710,606

10,811,087,106

1.19 cents

PASSENGER TRAFFIC.

Yrars ENDED

DECEMBER 318T

1020

1921

Number of passengers carried

Number of passengers carrie

d one mile
Earnings per passenger per mile......

16,925,049
1,732,050,259

2.84 cents

15,318,358
1,373,928,588
2.91 cents
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TraN TrRAFFIC STATISTICS—FOR TWELVE MoNTHES ExpED DECEMBER 31st, 1621 Anp 1920,
EARNINGS OF LAEE AND RIVER STEAMERS AND OF KETTLE VALLEY RAILWAY NOT INCLUDED IN THIS STATEMENT.

Increase or
Year ended Year ended Deerease.
December 31st,| December 31st,
= i . Amountor | Per
number, Cent,
TRAIN MILEAGE,
Passenger traing. . 18,931,622 20,538,038 1,605,416 | 7.8z
Freights.{ e 18,828,421 24,335,581 | 5,507,160 | 22.63
Mized B s o 1,647,291 1,846,046 198,755 | 10.77
Total trains.............. T 39,407,334 46,719,665 7,312,331 | 15.65
CAR MILEAGE.
PASSENGER.
Coaches and P. D, and S. cara, 94,803,210 | 105,501,004 | 10,787,794 | 10.22
Combination cars. ...... 2,551,439 2,416,844 134,595 | "5.57
45,035,660 48,243,553 3,207,803 6.065
142 390,300 156,251,401 13,861,002 8,87
439,278,016 591,151,172 | 151,872,256 | 25.60
198,371,578 209,037,450 10,665,872 5,10
20,979,855 27,945,171 6,965,316 | 24,92
‘Total Freight cars,,.......... T ey 658,630,349 828,133,793 | 160,503,444 20,47
Passenger care per Traffic Traln Mile.................... 6.92 6.98 .66 .84
Frejght  * ~“ = R L 3217 31.63 .54 1.71
PASSENGER TRAFFIC.
Passengers carried (earning revenue).......... > 15,186,081 16,769,555 1,583,474 9.44
i - “ o one mile 1,361,767,543 | 1,718,084,609 356,317,066 | 20.74
Passengers carried (earning revenue) one mile per mile .
of-vodssoaisan e 194.817 132,223 27406 | 20.73
Average journey per passenger...., miles 89.67 102 .45 12,78 12.47
Average amount received per passenger. vl 2.59 2.89 30 | 10.38
L L o per passenger mi .cts. 2.89 2.82 07 2.48
Average number of passengers per train mile, e 66.17 76.15 10.58 | 13.79
" = . ' ar s 13.99 15.91 1.92 12,07
Revenue from passengers per passenger car mile 40,46 44 .88 4 .42 9.85
Total passenger train earnings per train mile. 2.69 2.81 12 4.27
" - L o ** mile of roa 4,265.71 4,844 78 570.07 171.95
FREIGHT TRAFFIC.
Tons of revenue freight carried one mile..,........... -110,636,951,521 |13,856,607,551 | 3,219,656,030| 23.24
bid non-rev, * i 2 b TR wesa..| 1,487,724,058 1,830,407,240 342,083,182| 18,72
Total tons (all classes) freight carried one mile, .. ... ... -] 12,124,675,579 (15,687,014,701 | 3,562,330,212| 22 71
Tons of revenue freight carried one mile per mile of road . . 818,743 1,066,401 247,658 23.22
Tons of non-rev. freight carried one mile per mile of road . . 114,513 140,868 26,355 18.71
Total tons (all classes) frelght carried one mile per mile
Lo v AR e 933,256 1,207,269 274,013 22.70
Average amount received per ton per mile of revenue
frelght ....... T T PP o ot P . - 1.196 1,038 .158 | 15,22
Average No. of tons of revenue freight per train mile.. . . . . 510,49 529.25 0.76 1.84
" “ " non-rev. 5 " M e 72.66 69 .91 2.75 3,93
" e a2 all 4 “ . 592.15 599.16 7.01 1.17
1 “ A revenue freight per loaded cer
mulle. oo, S et e T 24,21 23.44 7 3.28
Average No. of tons of non-rev. frefght per loaded car|
mile....ooiovnnns,.. T 3.39 3.10 .29 9.35
Average No, of tons of (all classes) freight per loaded car|
mile......... wmtw it e T 27.60 26,54 1.06 3.99
Frelght train earnings per loaded car mile. n 28,05 24,34 4.61 18.94
o o “ = tralile e e G621 5,50 W71 12,91
& i W “ tolleof 108d.yeesennncsnn. o 8 9,780,44 11,072’83 1,283,390 | 11.50
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MILEAGE OF ALL THE COMPANY'S LINES

Length of Main Line Montreal to Vancouver—2,894.7 miles

QUEBEC DISTRICT

Main Line. . Montreal. (Place Viger St'n) to Chalk River........ 247.1
Quebec Section,...... Quebec to St. Martin Jct. ............... 159.8
Piles Branch.......... Piles Jct. to Grand Piles.. 26.9
Joliette  Branch ....Lanoraie to St. Felix.,.....
Berthier “ | ...Berthier Jct. to Berthier....
St, Jerome *“  ,...St. Therese to St. Jerome...
St. Lin A v...5t. Lin Jet. to St. Lin......
St. Eustache “  ._...St. Therese to St. Eustache
Brockville ** ....Carleton Place to Brockville............. 44,
Buckingham *  ....Buckingham Jct. to Buckingham........ 3

Ontario & Quebec Ry. (leased line):

Montreal (Windsor Street Station) to Montreal Weet........... 4,
Mile End to Adirondack Jet...c.oiieniinriiarsranronnrannraas lg.
4

534.9

St. Luc Jet. to Ballantyne, ....cevvarerarreacss
Montreal West to Smiths Falls

St. Lawrence & Oltowa Ry. (leased line):

OtEawa t0 Prefeott. o ivuivesassesmssaannsnssannnsesassasss 51.8
Chaudiere Jct. to Sussex Street, Ottawa.............. e lalatararatata 6.6

Montreal & Ottawa Ry. (leased line):

Vaudreuil to Junction with Canada Atlantic Ry......ccocovuunn 86.7
Mando to Poitit FOFtNe, .. icciviidiisannninisansessannvinn 6.8

141.0

Canada Atlentic Ry, (running powers only):

Montreal & Ottawa Jct, to Ottawa. .cevvevreenn S 9
Jolieltz & Brandon Ry. (leased line):

St Wellxto StaGabriel i s i s e e e wes 10.9

Monireal & Western Ry. (leased line):
St. Jerome to Labelle....ocnrseanssncncencncensnannamsnanss . 66.9
Northern Colonization Ry, (leased line):

Labelle to Nominlng. .. .ocvicannenennneannmsnnsnnneeesnssis 23.5
Nomining to Mont Laurier........cocevves. SR e T 34.5 5
8.0

Cap de la Madeleine Ry.
Piles Jet. to Cap de la Madelelne. .....covvuvnvennssnnssnnenas 2.3

Allantic & North West Ry. (leased line):

Eganville to Payne, ....c.vccisantresssiansssansasnasssaranns 19,2
Adirondack Jct. to Megantic,...ovvvvrrrsrsrrsssrancccaniaan 166.3

Oitawa, Northern & Western Ry. (leased line):

Hull to Waltham.....
Beemer to Maniwakl....

Montreal & Atlantic Ry, (worked for account of owners):

Farnham to Newport......oevvenes
St. Guillaume to Stanbridge..
Drummondyville to Enlaugra

Orford Mountain Ry. (leased line):
Eastman to Windsor Mills, .. .....cccnvenasennscscnnsnnnssns 36.0
Eastman to North Tro¥....ceveeeeeenresasresessssnssannasas 23.4
St. Maurice Valley Ry. (leased line):
Three Rivers to Grand Mere......cccviseannsanssannsannsnan 27.4
Glengarry & Stormont Ry. (leased line):
Soulanges to Cornwall.......ccciiuanssnssansssnnrsnnssnnrsas 27.6

185.5

7
158.3

184.4

Total Mileage Quebec District. ... covieieiiiiiinnninnss i —1609.4
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ONTARIO DISTRICT (Mileage continsed)
Ontario & Quebec Ry. (leased line):
Smiths Falls to West Toronto .............. . 210.6
West Toronto to Toronto (Union Station).. 4.7
West Toronto to St, Thomas..,.......... 116.9
West Toronto to Owen Sound...............0000. 116.5
Leaside to Toronto (Union Station)................ . 5.3
Woodstock to London. ... .evueennennnnonnsnrinin, . 26.8
London tosWInBBor, .. . ..ot s e e 112.6
Orangeville Branch . . Streetsville to Melville. . ................ 31.8
Elora * wiCataractito ot . iuiii i 27:3
Teeswater " ..Fraxa to Teeswater..................... 67.9
“ * ..Mt Forest Tank to Mt. Forest........... 1.2
Wingham ' ..Wingham Jct. to Wingham,.............. 4.5 .
Grand Trunk Ry, (running powers only): '
Toronto to Hamilton Jet....uv.unnrnnreeeineunensnnrnennes 5 36.4
Toronto, Hamilion & Buffalo Ry. (leased line):
Haniilton Jot. to Hamlbon, . .ov.vesciseiaia sove vesnavansne o 2.7
Lindsay, Bobcaygeon & Pontypool Ry, (leased line):
Burketon to Bebcaygeon. ..........vviuvnin.n. sevREE R ET e 38.7
Guelph Jct. Ry, (leased line):
Guelph Jot. 0/ Guelph.viivinsisioivses SRR sasases 15.2

Tillsonburg, Loke Erie & Pacific Ry. (leased line):

96.4

Walkerton & Lucknow Ry. (leased line):

Walkerton to Saugeen.........c..couseaunse e e 37.6
Georgian Bay & Seaboard Ry. (leased line):

Port McNicoll to Coldwater Jet............... R 13.7

Coldwater Jct. to Bethany Jet.....vuessueesnnnnsonsneiniins 74.6
Sou!l, Ontario Pacific Ry. (leased line):

Guelph Jet. t0 Grant.........voouiciiiernrnennnnns sasssne v 16.4
St. Marys & Western Ontario Ry. (leased line):

Bmbro:t0. St MBIYS, i i s ot i i ssi s - 15.7
Campbellford, Lake Ontario & Western Ry. (leased line):

Glen Tay to Agincourt.......ovvuerinervnnnnnenans seeasesnes 183.5
Kingston & Pembroke Ry. (leased line):

EIngeton: to Rentrew : i iws s sissais N e e 103.6

Total Mileage Ontario DIstrict ...vuevuereeenrnrnvnrns .
ALGOMA DISTRICT

Main Line........... Chalk River to Port Arthur.............. 745.6
Algoma Branch...... Sudbury to Sault Ste. Marie............. 180.4
Stoble Branch....... Sudbury to Copper Mines...........0.0.. 5.8
Sudbury Section..... MacTier to Romford ,....0oevuuuennnnn. 121.7

88.3

Lake Timiskaming Colonization Ry.:
Mattawa to Timiskaming............ T eicte e miare uiajma n e 37.5
Kipawa Jot. t0 KIPAWa. . v v ivuviianrsrvnronronensns - 9.2

Interprovincial & James Bay Ry.:
Gendreau ta OpemiCon. uuu e cissniiiierrnenneneens T L)
Opemicon to dﬁinze (under construction). ... ................ 60.0
Ville Marie Bch. near St. Placide to Ville Marie (under
CONSLRUCHION) . .. oottt i iiies e 8.0 78.0
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NEW BRUNSWICK DISTRICT (Mileage coniinned

New Brunswick Ry. (ieased line):
Vanceboro to St JoBM. . .o eiv.eins arsohae s e mdines
Carleton Branch . .Fairville to West St. John.. Py
Fredericton * ., Fredericton Jet. to Fredericton. .. ........
St. Stephen " | . McAdam to St. Stephen...........c00e..
St. Andrews ** ., Watt to St. Andrews ............ BT
Northern " ,.McAdam to Woodstock, ,
Houlton " ..Debec to Houlton.......
Aroostook * ., .Woodstock to Presque Isk
Gibson *  ..Newburg to Gibson.....
Edmundston **  ..Aroostook to Edmundsto

Atlantic & North West Ry. (leased line):

Megantic to Mattawamkeag....ooveveunsas rasene & wioca mare 160.3
Maine Ceniral Ry. (nmmng powers only):

Mattawamkeag to Vanceboro.........cevevesnenes sae e e 56.6
Tobigue Velley Ry. (leased line):

Perth Jct. to Plaster Rock. 27.5
St, Stephen & Milltown Ry. (

Milltown Jct. to Milltown.,........ 4.6
New Brunswick Southern Ry. (Iemad I

ShoreLineJchBayShoreJct R s R e R b b 80.6
Southamplon Ry. (leased line):

Southampton to Otl8, . v cvu i ivivinisenssoneriansasanrans 12.6
Fredericlon and Grand Lake Coal & Ry. (worked for account of owners):

South Devontonear MINto........ccoovuiiiiveeunriirieisnncsses 31.1
New Brunswick Coal & Ry. (worked for account of owners ):

Near Minto toNorton. ... ..eeiiiiimmnsismmssiasavisnnsnnsiiag 59.2

Total Mileage New Brunswick District.,...eveeenncaes
MANITOBA DISTRICT

q5g.8EN,8
ek 3 5 b 200 1 2

441.3

=
g
:
=+
g
=9
o
g
f!
#.8
g
4
s.228

Stonewall *  ..Rugby to Arburg ......................
Gretna * . .Rosenfeld to Gretna .
Pembina *  .Rugby to Manltom.....cccieieavrsnsees

o " ..Rudyard to Kaleida
Snowflake “ , .Woad Bay to W:ndy GobeR i

" * . .Snowflake to Fallison........ aiw
Lac du Bonnet"  ..Lac du Bonnet to Wh.imer
Dyment s ..Dyment to Ottamine
“ ,.MacGregor to Varcoe
Wolseley * ..Reston to Wolseley. .
Ph-sant Hllls" . . Kirkella to Neudorf.
Virden ..Virden to McAuley. .

Manitoba South Western Colonization Ry, (leased ling):

Manitou to Deloraine.
Rugby to Glenboro...
Elm Creek to Carman.

-

el
588RaB0ta8E

i 110 - 003 b n 00 G a0 D0~y

Souris Branch & Extension:

Kemnay to Estevan,
Glenboro to Souris. .
Deloraine to Napmk
Schwitzer to Arcola.

Portage la Prairie to Bredenbury,,..
il\iﬂnnedoea to Gauthier .........

Great North West Central Ry. (leased line):

Chater to Miniota.................
Forrest Extension, Forrest to Lenore

Total Mileage Manitoba District...ccceusencesesararanss

873.8
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SASKATCHEWAN DISTRICT (Mileage continued)
Main Line, Bmadview to Swnft Current 244.9
ranch 113.5
Portal I 160.6
Moose Jaw olwyn 267.7
Rosctown Southcasterly Branch (under construc:tlon) .......... 43.2
Bassano Easterly Branch. . Milden Southwest (under construction) 59.0
Weyburn _ Branch ..Stoughton to Weyburn............u0 37.4
West **  EX0D t0 AIaWaAN «uaunsnrssrrrenns 314.0
Bulyea w . .Euston to Bulyea... 18.8
Colonsay £ ..Crecy to Colonsay.. 133.2
Mooge Jaw, S.W. Curle to Assiniboia. 65.2
. .Consul Southeast (under conatmctmn) 60.0
Archive-Wymark Bra.mh {under construction). 25.0
Kerrobert Branch ..Rural to Bush 42.8
Swift Current S. * . .Swift Current to Vanguard 44.0
Wilkie S. - . . Brass to Kelfield 27.9
" N “ .. Bush to Cutknife, 27.8
Estevan . . .Hooper to Neptun 53.6
Pheasant Hills * .Neudori to Hardisty.. . 455.2
Lanigan Northeasterly Branch (under cunstruct.ion) . S50.0
2243.8
Maniloba & North Western Ry. (leased line):
Bredenbury to Yorkton......cueseacecasnssssnanss A e 26.1
Vorkton Extension (Yorkton to Lanigan)......... ARG IR 125.5
Bredenbury Branch, Bredenbury South....coivveiviianensenansns 0
152.6
Total Mileage Saskatchewan District ....cvveaveensansne 2396.4
ALBERTA DISTRICT
MainLin®....cioovanses- Swift Current to Fleld. .........c.0000 4

Langdon North Branch Langdon to Kirkpatrick
5 L = (under construction). .

Trricana *  ..lrricana to Standard.. .

Bassano North * . .Bassano to Standard......cee0c0i00

Swift Curtent N. “ .. Javato Empress... ......coeeneveses

Leader Southeasterly (undf:t ggnﬁ;rumog) .............. e
ridge to Coutts....couees - .

Raymond ~ Branch zStirhngt.nCardatnn O o

Suffield = Suffield to Lomond..

Bassano East “ " Bassano to Empress, ..

Glelchen “ ,.Gleichen to Shepherd.

Alberta Central * .. Forthto UllIN. .....ccounveernnrans

Stirling East « 7 Stirling to Manyberries. ............

s Manyberriea to %ﬂ’awan (under const'n) 18 °

Swift Current N. **  ..Coronation N. .

Crows Nest Pass Line:

Dunmore to Lethbridge. .
Lethbridge to Crows Nest ..
Kipp North West Branch, Kip

Calzary & Edmonton Ry. (leased line):

Edmonton to Spirit RIVEr.....coiviesrsnssresraccssionsccassninns
Spirit River Branch, Spirit River to Grande Praire..............

Central Canada Ry. (worked for account of owners) :
McLennan to Peace River......ccccvuiirnmesesesoccacssssnnanans

Total Mileage Alberta District ....c0unans seesesasenes
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BRITISH COLUMBIA DISTRICT (Mileage conlinued)

Main Line.. Field to Vancouver. .

New Westminster Bmuch Westminster Jct. to Westmingter
Mission . .Mission to Huntlngdon .......
Arrow Lake " .Revelstoke to Arrow Head,,
Vancouver to Coal Harbour ........................
Port Moody Spur..

Crows Nest Pass Line;
Crows Nest to Kootenay Landing..........coueieeiiivnnnnnnnnns 182.0
North Star  Branch Non.h Star to end of track.. wes 192
Marysville " .. Fir to Marysville., ................. 0.9
Yahk " .. Yahk to Kingsgate (leased line).. 10.

555.2

212.6
Eootenay Central Railway (leased line):
Fort Steele ..Colvalli to Golden................. . 166.5
Waldo e . .Caithness to end of track. ........... 10.8 i
—_— 3
Nicola, Kamloops & Similkameen Coal & Railway Co. (leased line):
Nicola to Spences Bridge Jct. (leased to Kettle Valley Ry.)...... 47.0
British Columbia Southern Ry ' (leased line):
INEIBON 10 PYOCEOX .+ croce o v0 510 wnibises svms wits deiaanan sseassee A 20.4
Columbia & Kom‘.may Ry.Y(leased line):
Neleon t0 W, RODEON. ... .vusrrreeteennesssnsssasnnennsens
Spur to mouth of Kootenay River................
Slocan Lake Branch...... Sonth Slocan to Slocan

Columbia & Western Ry. (leased line):
Castlegar to Rossland ....................... 5
Rossland t0 Le ROI...cvseiecciessasrsisssssnsosssesnnns
Trall toSmelter s o s s i g
Midway to Jet. with Columbia & Kootenay Ry..
Mining Spurs in Boundary Creek District......00uvnnnnn... raa

Shuswap & Okanagan Ry, (leased line):
Sicamous to Okanagan Landing........... - T e 51.0
Vancouver & Lulu Island Ry. (leased line):
VANCOUVET t0 StEVEILON. o uu s rnrrrrrrnssnssannssanns seasss 16.9
Eburne EXtension.........vvvuensnns evasas e ses visssssaee . 10.0

26.9
Koolenay & Arrowhead Ry. (leased line):
LOTA0 00 GEXEO 1 0. 0.0 0100 s:0:0 500510700 0w w05 woibtn o Wisasaeee a'sisin 33.2
Nakusp & Slocan Ry. (leased line):
Nakusp to Three FOrks. .......vcvievernenseans sewsiaaen dnes . 36.4
Three Forks to Sa.udon (owned line)......... seraee 5
Parapet to Retallack. ... .0 vuvenenseennrsannannes e e 7.5

438.2
Kaslo & Slocan Ry:
Retallack t0 J8¥0. o0 0 v cniniyinavssvassmiassessasedas eeia 18.1
Esquimalt & Nanaimo Ry, (workod for account of owners):
Victorla' to CORTLETAY . . . . . vecesmiavensmmiorss i crews s 55306 1010
Parksville Ject. to Port Alberni.. ki
Hayward jct. to Lake Cowichan. T A SRS
Oeborne Bay Jor. £0 Croftotl. . cucire o smanisetinsoat iesss s G
Great Central Lake Branch (under construction).................

Ketle Valley Railway Co.:
Midway to Penticton
Penticton to Petain,
Brodie to Merritt.,.............
Spences Bridge to Nicola (leased
Grand Forks to Carson......,..
Grand Forks to Lynch Creek..
Princeton to Copper Mountaln.............
Penticton to Dog Lake (under construction)......
Penticton Scuth (under construction)

158.2

H

.
-
g
b
thinoon

-
Sn®m

209.7

(]

- “«
BnEResnEE
wRNNODWNO

Total Mileage Brltlsh Columbia District.c.ceevuas,. seses 2044.8

SUMMARY
Mileage Included In C.P. R. Traffic Returns
Mileage of other lines worked..............000..
Mileage of lines under construction

14,784.2

5,097.8
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