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ANNUAL REPORT

OF THE

CANADIAN PACIFIC RAILWAY COMPANY

FOR THE

FISCAL YEAR ENDED DECEMBER 31sT, 1920.

NOTICE TO SHAREHOLDERS.

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

SPECIAL MEETING.

The meeting will be made special for the purpose of considering and, if deemed
advisable, of authorizing the issue, statutory authority therefor being first obtained, of
bonds, debentures or other securities collateral to or in lieu of any conselidated debenture
stock which the Company is or may be hereafter authorized to issue, and to the same
amount.

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

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

By order of the Board,

ERNEST ALEXANDER,
Secretary,

Montreal, March 14th, 1921,
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CANADIAN PACIFIC RAILWAY COMPANY

FORTIETH ANNUAL REPORT

OF THE
DirecTors oF THE CANADIAN Paciric Ramwway COMPANY,

YEAR ENDED DECEMBER 31sT, 1920.

To the Shareholders:

The accounts of the Company for the year
ended December 31st, 1920, show the following results :—

GrOsE EATHIIER . s v o v-wn v incwinrs o anceime aie o m ey 8100 o 630 e A 0 82 $210,641,349.30
Working Expenses (including all taxes) 183,488,304.70

Net Barnings.. . c.ocivawsnasvenasensnmesss $ 33,153,044.60
Deduct Fixed Charges 10,775,408.99
SUIPIB. . i v i i sares st ven s s s e s b s g v $22,377,635.61
Contribution to Penslon Fund. ... s issveinsansrasseansinne svenasens 500,000.00

$ 21,877,635.61

From this there has been charged a half-yearly divi-
dend on Preference Stock of 2 per cent., paid
October A8t; 1920:0 5000 s euaine s savtlvssasang $ 1,613,638.42

And three quarterly dividends on Ordinary Stock of
134 per cent. each, paid June 30th, 1920, October
ist, 1920, and December J3ist, 1920.............. 13,650,000.00
15,263,638.42

$§6,613,997.19
From this there has been declared a second half-yearly
dividend on Preference Stock of 2 per cent. payable

Apdl at, 193] oo TR S e $1,613,638.42
And a fourth quarterly dividend on Ordinary Stock
of 134 per cent., payable April 1st, 1921 .,......... 4,550,000.00
6,163,638, 42
Leaving net surplus for the year. ............oovviiuiiiiiiiiinnecanns $ 450,358.77

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



SPECIAL INCOME FOR YEAR ENDED DECEMBER 31st, 1920,

Balance at December 31st, 1919.....0vuiennnnnnnrranes $17,363,844.27
Less: Dividend paid April 1st, 1920........0cei0nuns 1,950,000.00
$15,413,844.27

Net Revenue from Investments}and Available Resources,
BExhihit 20", o icsinnisniinvaasvividvsssssaiiivssnivess presrsrnaeeas 2,436,717.25

Interest on Deposits, and Interest and] Dividends on
Other Securitiesless Exchange.....ccovreeivirianiasirmmiaiarisannses 2,057,327.93

Net Earnings Ocean and Coastal Steamship Lines.......ccvveienannnnsn 2,741,146, 12

Net Earnings Commercial Telegraph and News Department, Rentals and
Miscellaneous. .....eeeves el s e daaadie e sia e o eera  3,731,256.51

$26,380,292.08

Less: Payments to Shareholders in dividends: June 30th, 1920, October 1st,
1920, and December 318t, 1920, . i c0vineennvensrssssssssssssnsans 5,850,000.00

$20,530,292.08

From this a dividend bas been declared payable April 1st, 1921.......... $ 1,950,000.00
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2. The working expenses for the year, including all taxes,
amounted to 84.70 per cent. of the gross earnings, and the net
earnings to 15.30 per cent., as compared with 81.39 per cent.
and 18.61 per cent. respectively in 1919.

3. The gross earnings of your transportation system during
the fiscal year under review exceeded those of 1919 by
$39,712,289, and the net earnings by $220,008. This large
addition of $39,492,281 in working expenses is due to the
enforced application in Canada of what is known as “The
Chicago Wage Award,” which added approximately $12,000,-
000 to the pay rolls for the year; the increase in the cost of fuel
and materials and the charging of the year's Federal taxes
into operating expenses, where they properly belong. The
heavy and rapid movement of freight during October and
November and the first half of December under the tarifis
prescribed by the Railway Commission and effective on
September 13th enabled your Company to absorb these
expenses and earn its usual charges, dividends and a modest
surplus. While, for the reasons mentioned, the net earnings
are not commensurate with the volume of business transacted,
still in the opinion of your Directors the year's operations
must be regarded as satisfactory and compare most favourably
with those of any other system on the American continent.

4. The sales of agricultural land in the year were 468,390
acres for $9,592,706.95, being an average of $20.48 per acre.
Included in this area were 47,848 acres of irrigated land which
brought $50.43 per acre, so that the average price of the
balance was $17.07 per acre.

5. During the year your Directors disposed of $8,000,000
of Four per cent. Consolidated Debenture Stock to the British
Government pursuant to arrangements previously made at
the time of the deposit of $40,000,000 of the Stock with the
British Treasury in 1917. The balance of the Stock deposited,
namely, $32,000,000,has been returned to the Company and
is available for sale or other disposition as circumstances
warrant.
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6. As indicated in the last annual report, and with your
approval, your Directors during the year issued $12,000,000
of Equipment Trust Notes for the purpose of acquiring
necessary additions to your Company's rolling stock.

7. Your approval was obtained in 1919 and 1920 to the
construction, as conditions warranted, of branch line mileage
in Western Canada amounting in the aggregate to 822 miles,
and during the year under review 100 miles of track of this
authorized mileage have been laid.

While extensive new construction is not under the present
conditions advisable, your Directors are of the opinion that
a moderate amount of construction should be proceeded with
during the coming year in order that the full value of the
lines already under construction should be realized and that
the settlers in the districts to be served should obtain the
railway facilities so necessary to their prosperity. The Branch
Lines heretofore approved are in good territory and well
located to become revenue producing.

8. Your approval will be asked to the construction of an
extension of the Suffield South-westerly Branch from Lomond,
adistance not exceeding thirty miles, and for the issuance and
sale of a sufficient amount of Four per cent. Consolidated
Debenture Stock to meet the expenditure.

9. Four steamers for Atlantic and Pacific Service previously
contracted for are now being built for the Company, namely:—

“Empress of Canada,”
“Montrose,”
“Montcalm, "
“Montclare,”
and the ' Ko&enig Friedrich August’ has been purchased.

An additional ship for British Columbia Coast Service,
required because of the loss of the “Princess Sophia” and
“Princess Irene,"” and the sale of the “‘Princess May" and
“Princess Margaret,” is also under construction.
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The estimated cost of these six ships is $31,175,000, of which
$18,733,138 was paid up to 31st December 1920, The
estimated capital requirements on this account for the year
and including the amount required for the completion of the
payments on the “Koenig Friedrich August” purchased,
amount to approximately $12,200,000. Your approval will
be asked to the issuance and sale of a sufficient amount of
Consolidated Debenture Stock to meet the expenditure for
these vessels. During the year, the S.S. “Sardinian,” built in
1875, was sold.

10. In anticipation of your confirmation your Directors
authorized capital appropriations, in addition to those
approved at the last annual meeting, aggregating, for the
year 1920, $3,246,318, and, subject to your approval, have
authorized expenditures on capital account during the
present year of $4,316,236—of this amount the principal
items are:—

Replacement and enlargement of structures in

cpermanent form. . ... . $ 509,624
Additional stations, roundhouses, freight sheds

and shops and extensions to existing buildings.. 398,158
Tie plates, rail anchors, ballasting, ditching and

miscellaneous betterments. . ................. 35,700
Replacement of rail in main and branch line tracks

with heavier seCtion: s v cass save s sive s sos o 1,000,000
Additional terminal and side-track accommodation 377,292
Extension work on Chateau Frontenac Hotel. . .. 853,000
Lining of Connaught Tunnel................... 400,000
Improvements in connection with Telegraph Ser-

WACE o om0 TRISTE FIEILS VESE U85 £ 0008 riihis eansmmm sse 55,033
Mechanical Department, machinery at wvarious

shops. . oo 30,950

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

11. In view of the importance to the Company in its
personnel and the value to Canada in the development of its
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resources and industry through the increase in the number of
trained technical men, your Directors authorized a subscription
to McGill University Endowment of $250,000, and to the
University of Montreal of $30,000, payable in annual instal-
ments. Contributions of $10,000 to the Salvation Army and
$5,000 to the work of the Y.M.C.A. were also authorized.
The value of the work of the Salvation Army and the Young
Men's Christian Association to the Company and its employees
is of direct and indirect importance.

12. At the request of the Government of Alberta, and in
order to ensure proper railway service in the districts served
by the Edmonton, Dunvegan and British Columbia and Cen-
tral Canada Railway Companies, your Directors have entered
into an agreement with these companies, their stockholders,
the Union Bank of Canada, and the Province of Alberta, for
the operation, for a period of five years from the Twenty-
first day of July 1920, of the properties of the Edmonton,
Dunvegan and British Columbia and Central Canada
Railway Companies. The remuneration is the payment
to your Company of 15 per cent. of the revenues in
excess of working expenses, payable out of profits after
payment of fixed charges, and an agreement giving your
Company an option to purchase the capital stock on
the terms set out in the agreement at any time during
the period of five years. The agreement provides that the
necessary capital for improvements and betterments to the
lines shall be loaned by the Government to the Companies
to be operated, and it is estimated that an amount of $2,500,000
will be required for this purpose, of which $1,000,000 has
already been provided. The value of the arrangement to your
Company is that it enables an accurate appreciation to be
obtained of the probable development of the country, and the
present and prospective value of the properties as traffic
contributors to your Company's system. The arrangement
is likewise equally desirable from the standpoint of the people
of Alberta in that it enables the benefit of a proper railway
organization to be obtained and proper railway economies to
be effected under the direction of your Company’s officers,
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and at the same time permits the development of the North
Country to be aided to the fullest possible extent and gives to
present and incoming settlers the railway facilities so essential
to their success.

13. In order to ensure the development of that portion of
the Province of Quebec situated South and East of Lake
Temiskaming your Directors have entered into an agreement
with the Province for the construction by your subsidiary,
the Interprovincial and James Bay Railway Company, of a
railway extending from Kipawa to Des Quinze River, with a
branch to Ville Marie, having a total mileage of 76 miles.
Subsidies of §8,000 a mile in cash for 66 miles and 4,000 acres
of land per mile of the entire railway have been voted, which
will, of course, substantially reduce the cost of construction to
the Company. A productive agricultural area of large extent
and valuable timber lands will be opened and served through

the construction of this railway.
L8

14, The Preference Stock of the Company deposited with
the British Treasury was returned to the owners on the First
of October 1920, and the Common Stock on the Thirty-first
of December.

The position of the holdings of Common Stock as of March
First of this year was as follows:—

- Shares Percentages
United Kingdom.............. 1,242,837 47.80
CARAAA: soneres sen s s s 460,838 17.73
UnitediStates cnun wwn vees s 5 626,510 24 .10
FFanee., . o e 5 s Gooiadd i & e 4 79,123 3.04
Other holdings....... R 190,692 7.:33
2,600,000

15. During the last six and a half years the Company has
expended on Capital Account, $883,000,000; and during the
same period the proceeds of the sale of capital issues
amounted to $26,282,000, exclusive of the recent Equipment
Issue of $12,000,000, the proceeds of which have not as yet
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been received in full because of the non-completion of the
rolling stock under contract for construction. In consequence
of these large expenditures, the demands upon the Company’s
cash reserves have been extensive, while the surpluses from
railway operations during the past three years, for reasons
with which the Sharcholders are entirely familiar, have
been merely nominal.

As indicated in this report, the capital requirements for
1921, exclusive of payments on steamships and the contin-
uance of branch line construction, will be very moderate.
No extensive works are contemplated in the East, save the
commencement of the Interprovincial and James Bay Railway,
previously referred to, and the continuance of the work on the
extensions to the Chateau Frontenac which it is expected
will involve the expenditure of $853,000 during the present
year.

The amount of unissued Consolidated Debenture Stock for
the issuance of which your authority has already been given,
is 836,000,000, and the amount issued and undisposed of is
$32,000,000, a total of $68,000,000. The capitalization of the
Company is conservative and even low, and this has been
accomplished largely through the utilization of surpluses in
betterments and improvements which would normally have
been paid for out of the proceeds of capital issues. While
capital expenditures for the immediate future will be cur-
tailed and the resumption of works requiring large amounts
of money will be deferred until a decided improvement in
business conditions furnishes warrant for incurring them, your
Directors consider that it will be desirable that a portion of
the cash reserves expended on Capital Account should be
restored within a short time and, to this end, in order to
implement and extend the powers of the Company to issue
forms of securities other than those it is already empowered
to issue and which are more appropriate to present market
conditions, have made application for an amendment to the
Company’s charter permitting the issuance of bonds,
debentures or other securities, collateral to or in lieu of any
Consolidated Debenture Stock which the Company is or may
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hereafter be empowered to issue and for the same amount,
such securities to be payable in such currency, at such times
and places, and bearing such interest as your Directors may
think proper. As mentioned in the notice to Shareholders,
the annual general meeting will be made special for the
purpose of authorizing, if approved, the issuance of such
securities.

16. The Note Certificates of the Company issued in 1914 for
$52,000,000 will fall due on March 2nd, 1924, Your Directors
are glad to be able to advise the Shareholders that ample
provision has been made for the retirement of these Notes at
maturity.

17. Your Directors desire to express their appreciation of
the loyal and efficient services of the officers and men of the
Company, which have permitted it to perform its functions
as a common carrier with credit to itself and satisfaction to
the public, and have resulted in returns from the year's
operations which, under the difficult conditions existing,
cannot but be regarded as highly gratifying to the Share-
holders.

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

MRr. Epwarp W. BEaTTY,

Hon. FrRepErICK L. Bftioug, K.C.,
MR. CraRLES R. HOSMER,

Hoxn, WuM. J. SeavucaNESsY, K.C.

For the Directors,

g

President.

MonTrEAL, March 14th, 1921,
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CANADIAN PACIFIC

' GENERAL

BALANOCE

ASSETS
PROPERTY INVESTMENT:

Railway, Rolling Stock Equipment and Lake and
RIVer SeAmers. .. vovi s aniiamiassesivians

OCEAN AND CoasTAL STEAMSHIPS, Exhibit “A".....
ACQUIRED SECURITIES (COST) :

EENBIE "B v i i s es i s seaessamag

ADVANCES To CONTROLLED PROFERTIES AND INSUR-
ANCE PREMIUMS. . ..ovuvvnnn e e

INVESTMENTS AND AVAILABLE RESOURCES!

(Including amount held in trust for 65 Note Certifi-
cates, $60,197,030.76)

Deferred Payments on Lands and Townsites.......
Imperial and Dominion Government Securities.. . ..
Provincial and Municipal Securities "
Debenture Stock in Treasury......oooovvvnveaiinnan
Miscellaneous Investments, Exhibit ** C,"” Cest....
Assets in Lands and Properties, Exhibit “D™.....

WORKING ASSETS:

Material and Supplieson Hand..................
Agents’ and Conductors’ Balances..............
Net Traffic Balanees. . .o vosaisso ciaws 3oy

Imperial, Dominion and United States Governments,
Accounts due for Transportation, etc..........

Miscellaneous Accounts Receivable...............
Cash An HAn bdviee.nebine vevasbmany saptamenamn

§70,968,761.54
33,916,466.81
2,016,721.29
32,000,000.60
35,056.459.66
91,977,838.03
6,871,549.71

$33,734,639 66
4,298,448 .79
6,011,475.62

1,110,084.55
11,751,730.11
30,090,941,2

$567,283,037.04

43,695,645.26

124,469,836.18

10,134,550.14

272,807,797.04

26,997,319.97

§1,105,388,185.63

e —————
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RAILWAY COMPANY

SHEET, DECEMBER 81sm, 1920,

= —

LIABILITIES
CAPITAL STOCK ¢
Ordinary Stock .« . aaivanise sogasions viaeeransss  $260,000,000.00
Four Per Cent. Preference Stock.......ccvvvun... 80,681,921.12
$340,681,921.12
Four PER CENT. CONSOLIDATED DESENTURE STOCE.. 216,284,882.10
MORTGAGE BonDs :

Algoma Branch 1at Mortgage 5 per cent......u.., 3,650,000.00
NOTE CERTIFICATES 6 PER CENT...0vivvrrransonan 52,600,000,00
CURRENT :

AuditedVonthens: .o bR s e s 19,429,625.95

PRy Bollti s noamsnarsries SRl 4,886,048 37

Miscellaneous Accounts Payable,........vnvenss. 13,376,745.54
e 37,692,419.86

ACCRUED :
Rentals of Leased Lines and Coupons on Mertgage
Bonds, ...ccoviiiiiiiinanrinriennan arararreree 0o 648,855.71
EQUIPMENT OBLIGATIONS . .. .....ovnnennnnrnnens o 18,550,000 00
Less Balance on hand with Trustees............... 10,979,600.00
- 7,570,400.00

RESERVES AND APPROPRIATIONS !
Equipment Replacement....cvuvvnsienssnnsennns 4,230,786.45

Steamship Replacement, ., ovvuevvunn... S IOTE O 22,922,912.60
Reserve Fund for Contingencies and for Contingent
WAt AR .. i vvues v st e B b T e 49,160,236.19
76,313,935.24
PrREMIUM ON ORDINARY CAPITAL STOCK SOLD.,...... 45,000,000,00
NET PROCEEDS LANDS AND TOWNSITES.......... - 96,610,805.14
SURPLUS REVENUE FROM OPERATION. ., ... ....0.. oia 127,725,728.35
SPECIAL RESERVE TO MEET TAXES IMPOSED BY Do-
MINION GOVERNMENT............ ST el 3,144,240 81
SURPLUS IN OTHER ASSETS. 1 vuvuss sevnrnssensennns 98,064,988.30

$1,105.388,185.63

J. LESLIE,
Com plroller.
AUDITORS" CERTIFICATE.

We have examined the Books and Records of the Cenadian Pacific Railway Co. for
the year ending December 21st, 1920, and having compared the annexed Balanse 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, WATERHCUSE & CO.,

Chartered Accountants (England).
Montreal, March 14th, 1921,
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FIXED CHARGES FOR YEAR ENDED DECEMBER 3ist, 1920.

£ 200,000

$2,544,000

£4,007,381 15
$2,000,000
£1,330,000

£ 750,000

$ 500,000

§ 500,000

£36,222,921
§ 8,000,000

St. Lawrence & Ottawa Ry. First Mortgage

Bonds 4 %.ivreninnnss RS $ 38933.34
Man, S. West, Colzn. Ry, 1st Mortgage Bonds
due June 18t, 1934, 5%..c0cciueriarinnrans 127,200.00
Ontarlo & 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 1st, 1937, 5%....ccvurernnanns 323,633.34
Algoma Branch 1st Mortgage Bonds due July
Bt OB D P s immicasscasmaima s ate e e 182,500.00
New Brunswick Southern Ry. 1st Mortgage Bonds,
s e S AR R e e e 15,000,00
Lindsay, Bobcaygeon & Pontypool Ry. 1st Mort-
gage Bonds, 4%, ccieniiiiciiiiniiiniiinnnn 20,000.00
Rental, Toronto, Grey & Bruce Ry............. 140,000.00
Rental, Calgary & Edmonton RY............... 218,357.60
Rental, Farnham to Brigham Jet............... 1,400.C0
Rental, Mattawamkeag to Vanceboro 23,800.00
Rental, New Brunswick Ry. System.,, Vel 372,829.74
Rental, Terminals at Toronto.......ccoveesn e 14,192.90
Rental, Terminals at Hamilton.....ccovvvnvanses 40,914.26
Rental, Hamilton Jct. to Toronto...ceau... e 82,034.48
Rental, St. Stephen and Milltown Ry 2,05¢.00
. Rental, Jollette & Brandon Ry....ccciiuruneanas 5,000.00
Rental, Lachine Canal Branch .....oicienrvaans. 939.96
Interest on Montreal & Western Ry....o00euunn. 8,431.51
Interest on Equipment Obligatlons 881,475.00
3,593,821.69
4% CONSOLIDATED DEBENTURE STOCK
Interest from January I1st, 1920 $7,051,395.30
Interest from August 4th, 1920 130,192.00 7,181,587.30

$10,775,408.99




EXHIBIT “A”

OceAN AND COASTAL STEAMSHIPS.

Batsford
Bolingbroke
Boesworth
Bothwell

Corsican
Dunbridge
Empress of Britain
Empress of France
Grampian
Holbrook

Melita

Metagama
Minnedosa
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 Maquinna
Princess Mary
Princess Patricia
Princess Royal
Princess Victoria
Qualicum

Tees

Transfer No. 1
Transfer No. 2
Transfer No. 3
Transfer No. 4
Transfer No. 6
Transfer No. 7
Empress

Gross Tonnage..301,219
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EXHIBIT " B"—ACQUIRED SECURITILS.
SECURITIES OF LEASED LINES.

Par Value,
ATLANWTIC & NorTH WEST RY.
1et Mortgage Bonds........co0vvveennnn. 5% $ 19,466.67
EGANVILLE BRANCH:
1st Mortgage Bonds............000vvveee 4% 302,400.00
GUARANTEED STOCK o v iaiowiinws siis v s suivsaiwas 3,240,000,00
CABITAL ST0CK i sies 178,000,00
ALBERTA RAILWAY & IRRIGATION CO.
1ot Mortgage Bonds: .- 0o daasenivesig 4% 2,396,000.00
Ordinary Stock......... 3,179,500.00
ALBERTA CENTRAL RAILWAY.
1st Mortgage Bonds......ovvvrnnnrnnran- 49, 2,240,000.00
Capltal Stock.....cveeeasas 50,000.00
BriTisg CoLuMmBIA SOUTHERN Ry,
1st Mortgage BondB.....ovvivannieeinaa 5% 1,175,000.00
T Capital Stock..oo. i i aiaa ] 172,200.00
BERLIN, WATERLOO, WELLESLEY & L;\zn HuURoN Ry,
1st Mortgage Bonds...... e 49% 426,000.00
CapItal SIOCK] o.voococvoonimm ssiersnasin gressimess 125,000.00
CaLGARY & EpMmonTON Ry,
1st Mortgage Bonds............... EPIN ¢ /1 7,440,000.00
Capltal Stock...ii.ovriiiivmasniverse i 1,000,000.00
CAMPBELLFORD, LAKE ONTARIO & WESTERS RY.
1st Mortgage Bonds......c.cccannueaen e 4% 11,895,000.00
Capital Stock..,....... 125,000.00
CAP DE LA MADELEINE Ry.
Capltal SENcK: . cv v cownmns s snmsnsssins 30.000.00
Corumeia & Kootenay Ry,
1st Mortgage Bonds... . 4% 1,277,500.00
L Capltal Stock..... . 250.000.00
CoLumpla & WESTERN RyY.
1st Mortgage Bonda.. Gt 5 . 5% 5,691,000.00
Capltal Stock.... . . 925,000,00

+
DoOMINION ATLANTIC RY,
1,101,848.93

Capltal Stock..
1,310,202.00

Preferred Stock. . . .

2nd Debenture Stock. . . i . 924,666 .67
t Extension Debenture Stock.......... e 1,423,500.00
EsQumMALT & NanaiMo Ry,
1st Mortgage Bonds,.......... e vere 4% 4,832,000.00
Capltal Stock......... P e i 2,500,000.00
GREAT NorTH WEST CENTRAL RY.
1at Mortgage Bonds..-.v.ovsmemanamenoes S 1,375,000.00
1 Eapltal Stoek. ... co0 s cie s i a 500,000.00
GueLprl & GopeRICH Ry,
1st Mortgage Bonds.......... s 4% 2,415,000.00
Capltal Stock.......... R P Suress 125,000.00
GEORGIAN Bay & SEABOARD RY.
1 1st Mortgage Bonds......ovveivnnenreans 49 4,840,000,00
1 Capltal Stock.,vau.,.n.ns 250,000.00
KETTLE VaLLEY Ry.
18t Mortguge Boidr! .. cevnrnssescasmmeasmms 4% 13,530,000 0O
Capltal Stock....covivviivies 375,000.00
KiNGsTOoN & PEMBROEER RY.
1st Mortgage Bonds........ T 4% 1,075,000.00
18t Preferred Stock........ e 095,450,00
2nd Preferred Stock......... i 134,900.00
Ordinary Stock........ S 1,988,400.00
KOOTENAY & ARROWHEAD RY.
1st Mortgage Bonds...... s e e s 5% 780,000.00
Caplital Stock.......... ALhRsoEoRa 250,000.00
KooTENAY CENTRAL Ry,
1st Mortgage Bonds.......... semnevnaas O 5,340,000.00
1 CApIEal SEORK, . o vonasmisam e P 250,000,00
LINDSAY, BOBCAYGEON & PoNTYPOOL RY.
t Capltal Stock....... e 200,000.00
MANITOBA & NORTH WESTERN RY.
T 1st Mortgage Bonds.......... T 6; 2,628,000.00
T 1st Mortgage Bonds.......... e A 2,520,000.00
SHELL RIVER BRANCH:
1st Mortgage Bonds........0000ues eaiege B 160,600.00
DEBBNIURE STOCE ... vvarsisssvcireeninanas 8 613,200.00
T PREFERRED STOCK.....co0verecenans 5 415,000.00
t Capital Stock...u.vvennnnn.s 5,613,113.63

Carried forward . ..veviveiveiiine. $100,602,947,90



MawiToBA SoUTH WEST CoL. RY.
1st Mortgage Bonda
Capltal Stock......
MONTREAL & OTTAWA RY.
1st Mortgage Bond

Capltal Stock......
NORTHERN COLONIZATION Ry.
18t Mortgage Bonde:.<vciainiavsanas
Capltal SIOck. ... it aatas i, bl 15 o0
NicoLa, KaMroors & SIMILEAMEEN CoaL AND Ry.
T 1at Mortgage Bonds....cveevneiinnnnnnns
t Common Stock. cioeeesscciciciriiesnanas
Naguse & SLocaN Ry.
CommoniScE: i i sy
1 1st Mortgage Bonds .

Or'r;frwa NORTHERN & WESTERN Ry.

1st Mortgage BondB.s.veeivaranaioananas
CRDIRL SEOCK v v 0ia 0 i wimaiarsswemmismes mramminanzs
ONTARIO & QUEBEC RY,
CaptALISEOCE ¢ suiniinaiaiarsintosnssn sateimumniram
ORrFORD MOUNTAIN RY.
1st Mortgaee Bonds..couseseins g
Capléal Stoclkici i diio il s v
SASEATCEEWAN & WESTERN Ry.
1st Mortgage Bonds, .. ..c..covuvvvniinnnes
CoOmmon StoCK.eesasesnnnrvrrersnesosaan
SouTH ONTARIO PaciFic Ry.
t 1ot Mortgage BONAS. .o sovv v wibasassaisian
t Common Stoek. .cvvevnvinisnsnansansss
SHUSWAP & OKANAGAN Ry.
i 1st Mortgage Bonde (£256,700)............
Common Stock, ... .ivervevaineivnanines
S1. LAWRENCE & OTTAWA Ry,
Common Stock. .c.ccincsncennncnssssasss
St1. MARYS & WESTERN ONTARIO RY.
1st Mortgage Bonds......vvvvecersesenes
Capltal BLock. ..cuvas i suimanasenss se -
ST. MAURICE VALLEY Ry,

1st Mortgage Bonds..

T Common Stock......
VANCOUVER & LuLu ISLAND RY.
17 1st Mortgage BondB...seerecacocrsrreres
t Capltal StocK. .ccvencnessssrstsssssnsenss
WALKERTON & Lucknow Ry.
0 1st Mortgage Bonds. .. .oveeveenrrererens
t Common StoCK..cseseesscresnssssrnasncs

$100,602,947.90

5% 72,000,00
700,000.00

5% 1,636,250.00
227,200.00

49,000.00

4% 1,118,000.00
00,000.00

4% 1,175,000.00
250,000.00

300,000.00

4% 647,072.00
4 3,075,000.00
804,000.00

5,000.00

4% 702,000.00
501,000.00

5% 181,040.00
232,500.00

4% 495,000.00
20,000.00

4% 1,249,273.33
741,000.00

466,000.00

47 356,500.00
250.000 .00

1% - 945,000.00
500.000,00

49 1,067,500.00
*"400,000.00

5% 455,000.00
25.000.00

4% 740,000.00
19,000.00

SECURITIES OF OTHER COMPANIES, CONTROLLED, BUT NOT LEASED.

DULUTH, SoUTH SHORE & ATLANTIC RY.
Con. Mortgage Bonds
1 Income Certificates..
LAEKE ERIE & NORTHERN RY.
1st Mortgage Bonds
Common Stock.....
MINN. ST, PAuL & SAuLT STE. MARIE Ry,
1st Mortgage Bonds.....evvneerennnranes
MINERAL RANGE RY.
1st Mortgage Bonds.....cccooveniininnannns
MONTREAL & ATLANTIC Ry,
1st Mortgage Bonds . ....ocouvenanve sesss
Common Stock...veevesescessssaes S
St. JoaN Bripge & Ry. ExTENsiOoN Co.
1st Mortgage Bonds......oonuuenns sesann
Common SOtk . .ssernsesssscorasassanns
CHATEAU FRONTENAC HOTEL Co,
L3 Common Stock...ccocecviveasasas casvans

4% 15,107,000, 00
,000,000.00

% 2,293,500,00
1,373,425.00

4% 3,993,000,00
4% 1,254.000.00
5% 945,000.00
2,160,000.00

5% 125,000.00
200,000.00

280,000.00

———————
$151,038,208.23



Brought forward........covcieiinnnnns
MISCELLANEOQUS SECURITIES.

ALBERTA StocE YArDS Co., LIMITED,
Preferred Stock.....

Common Stock. :
CANADA NorTH WEST LAND CoMPA
Common Stock.........
ToroNTO, HamiLTON & BUFFALO Ry,
Capital Bhock. . oo vu s ioemivvi s aai
Tae PuBLIC MAkR)CETS. LiMITED, OF MANITOB
L L S .
CANADIAN PacirFic RaiLway. (Souris Branch
t 15t Mortgage Bonda........ce0vivnnnnenn g
PAcCIFIC STEAMSHIPS.
£720,000

49 First Mortgage.....
5% Flrst MOrtgage. cooveveunanas £225,000

3T

PACI;IC CoAST STEAMSHIPS,

1 Denotes complete ownershlp.

$151,038,208. 23

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

$159,865,999.90

We have examined all the Securities, Including those listed above, held for account
of the Canadian Pacific Rallway Company, by the Treasurer, and have received certifi-
cates from the Custodlans, for those deposited with the Banks and Trust Companies
for safe custody, and having compared them with the records of the Company, find

"hem correct and in order.

PRICE, WATERHOUSE & CO.

Montreal, March 14th, 1921.

Chartered Accountants (England).



21

EXHIBIT “C”

MISCELLANEOUS INVESTMENTS,

Par Value,
Coeur d'Alene & Pend d’Oreille Ry. 1st Mortgage Bonds....... A $  47,000.00
Consohdat,cd Mining & Smeltmg Co. Stock, 177,025 shares 4,425,625.00
Convertible Bonds 2,698,400.00
Cambridge Collieries Company, 1st Mortgage Refunding Bonds. .. 250,000.00
Dominion Express Company Stock. ......vvvrvrrrsenrsennannns eiaee 2,000,000.00
Duluth South Shore & Atlantic Ry. Ordinary Stock........covouerinnn., 6,100,000.00
" * Preferred Stock. ......covvierennns 5,100,000, 00
Hull Electric ComPany. . ..vuurteneeuuiienesrnresenersseneesenneanes 1,067,602, 00
anEapohu. St. Paul & Sault Ste. Mane Ry. Ordinary Stock........... 12,723,500.00
Preferred Stock 6,361,800.00
Pennsylvania-Ontario Transportation Co, Stock...ueeveovvvurrennrenenss 187,500.00
Quebec Salvage & Wrecking Company Stock. . .....ecovvivnnnnnnss 50 150,000.00
Spokane International Railway Company Stock,........cvveenee.nn <. 3,941,800.00
TruStee SeCUTTtIeE . vyttt e it et it e et eiteeeraes e eesnrsneannneenns 14,558,500 00
Toronto, Hamilton & Buffalo Ry. Co. Consolidated Mortgage Bonds.....  1,000,000.00
West Kootenay Power & Light Company Preferred Stock. . ..e.......... 55,000.00

$ 60,666,727.00
e e
Cost—$35,056,459.66.

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
eafe 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 14th, 1921. .



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..............

$ 2,112,276.78

SURPLUS LANDS AND BUILDINGS available for sale in the Prov-
inces of New Brunswick, Quebec, Ontario, Manitoba, and British
Columbia, representing mainly those purchased in excess of the
requirements when securing right of way, station grounds, and shop
sites, a3 being more economical than a resort to condemnation

proceedings. .. ciiivsviannivie R A R R
Acres
MANITOBA :
Agricultural 1anda..v.veieisnnenanannnannsess, 145,080
SASKATCHEWAN :
Agricultural 1ands.......... VRN T 1,228,324
ALBERTA :
Agricultural lands. .......oivvnnnn conennnnnns 2,073,453
A, R. & T. (500,000 acre tract, under agreement
with Government) .. ..viuiiienrieinsinrien 17,256
ALBERTA—Irrigated lands :
WV Etern SEEHION. ...im vozemiarmmsis wsosisis o woniss ey 49,750
Eastern Section.. 206,293
ARZIL cectlo-'n 2,343
Land reserved in Irrlqntiun BIock for right of
way and operating PUrPOSEE. vveveeresennss 57,358
DEMONSTRATION FARMS:
Strathmore. .
Brooks....ccciveiinnnnnn
Mixed Farm...........vvuus e T et N ol
Farms at Veterans' Colonies........ce0vennnnns
TIMBER LANDS AND MILLS:
Timber and Tie reserve in British Columbia..... 553,714
A. R. & I. Timber limit in Alberta............. 17,632
Bull River Mill and improvements. ............
BRITISH COLUMBIA :
Columbia & Kootenay Landa, ..o.vvviveennensn 31,156
Unsold poruon of Esquimalt & Nansimo Land
GIANL. s v sssssenisnnsranasnssensssnsonnsnns 1,042,248

2,827,430, 44

at $10.00 1,450,800.00

at $13.00 15,968,212.00

at $13.00 26,954,889.C0

at § 5.00 £6,280.00

at §30.C0 1,492,500.00
at $40.00 11,851,720.00

at $40.00 93,800.00
at $13.00 745,654.00
100,000.00

25,000.00

8,000,00

90,600.00

at $ 3.00 1,661,142.00
at § 1.50 26,448.00
150,000.C0

at § 2.00 62,312.00
at $ 5.00 5,211,240.00
$70,917,704.22



EXHIBIT “ D ""—Continued

Acres
Brought forward........ooavnias 5,514,609

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

Manitoba, Saskatchewan and Alberta......... 96,954

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
aToyalty hasia o o e s e e

46,933 acres of coal land in British Columbia,
Saskatchewanand Alberta..........ocoivinnnns

Iron property in British Columbia........ccv.n.

NATURAL GAS:

Rights reserved in 100,000 acres of land sold and
unsold in Alberta. (Revenue from area under
lease to Dec. 31st, 1920, $231,064.85).........

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,
Manltoba and British Columbia; investment
being repaid with land instalments with in-
terestat 6%........ tassrssranrsanss P

LIVE STOCK :

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

Total....oeeecenseanoeasssanes 5,611,563

$70,917,704 .32

6,500,000.00
4,276,400.00
4,500,000.00

5,000,000.00

1.00

at $10.00 469,330.00
25,000.00

1.00

1.00

256,838,832

32,562.49

$91,977,838.03




RECEIPTS AND EXPENDITURES.

YEAR EnpEp DECEMBER 31sT, 1920.
RECEIPTS:
Cash in hand, December 31st, 1919. .. ...ouuvrsiiiiannenennnns..... $53,519,420.78
Surplus Revenue as per statement................... $21,877,635.61

Special Income as per statement. ...y vsuuenssrnnn,n,. 10,966,447, 81
—_——— 32,844,083.42

LAND DEPARTMENT:

Lands and Townsites:
Proceeds of Sales and Interest, less cancellations. . .. ... 12,867,526.96
Less Sales Expenses and Irrigation................... 4,706,321.08

8,161,205.88
Deferred Payments on previous years' gales........... 3,383,543.88

11,544,749, 76

Amount remaining in Deferred Payments on the sales of
the Fear. iiiiiiiiiiianrinnrirnnrensereanenes  7,692,372.90

3,852,376.77

Amount received from Sale of Government and other
SECUTLEEs o i R b e ey o 3,801,113.75

Amount on account of Consolidated Debenture Stock,
sold to the Imperial Government.................. 7,658,578.54

Amount applied in reduction of Cost of Mining and
other Properties, Exhibit “D" ............. S 38,682.69

Increase in Current Liabilities, Rentals of Leased
Lines and Coupons on Mortgage Bonds, Equip-
ment Obligations and Reserves and Appropria-
HODE ovcoiwiovaisvensannsd s iy sa b ST S S et TR 22,929,153,78

$124,643,409.73




EXPENDITURES:

Dividends on Preference Stock:
2 per cent. paid April 1st, 1920....000vvanneriaans $ 1,613,638.42
2 per cent. paid October Ist, 1920, 000vvveeniiaan 1,613,638.42
: ———— §3,227,276.84

Dividends on Ordinary Stock:

214 per cent. paid April 1st, 1920......coveirioanes 6,500,000.00

214 per cent. paid June 30th, 1920, ............. ... 6,500,000.00

Zig per cent. paid October Ist, 1920.......00000e0e 6,500,000.00

214 per cent. paid December 31st, 1920.,......... .. 6,500,000.00
26,000,000.00
Construction of Branch Lines, Exhibit "E" ... o .cooiaeiioeioones 4,248.213.28

Additions and Improvements, main line and brlanches. Exhibit “F".... 6,702,262.68
Expenditure on leased and acquired lines, Exhibit * G aseen 1,852,004.60

Rolling Stock Equipment. .......ccoooiiiiirrennanians 4,461,152 .98
Shops and Machinery...... 1,485,737.30
Lake and River Steamers. . ... 74,910.00

Ocean and Coastal Steamships:
Payments on Steamships acquired and under con-
struction....... s s 14,255,914.25
Less amount paid from Steamship Replacement Fund. . 454,441 ,42
—_— 13,801,472.83

Deposited with Trustee, Special Investment Fund::.cosevivaaenais veeae  T7,021,866,59
SECURITIES ACQUIRED?
Lake Erie & Northern Ry. 1st Mortgage Bonds....... 11,000.00
‘Alberta Stock Yards Co., Ltd., Preferred Stock..... o 129,000.00
Trustee Securities..... ... e visjeieiarpiate b CEm e 3,204,244.81
: 3,434,244.81
Payment of Equipment Obligations........ S - e 1,440,000.00
Increase in Working Assets and Advances to Controlled
Properties and Insurance Premiums...... s Tt e e dlataiuta a e s e 20,803,326.58
94,552,468.49
Cash in hand, December 31st, 1920 ... ccoanrrnacrsaancirannrraranes 30,090,941.24

$124,643,409.73




EXHIBIT “E"

CONSTRUCTION—BRANCH LINES

Interprovincial & James Bay Rly.............coovvvv... §  35,441.37
Archive=Wymark Branth,...c.iiessisvianisi s 103,788.51
Bassano East (Milden South West) Branch..,..,........ 622,248.40
Langdon North (Acme-Drumhelier) Branch,,,,,... sene 1,439,547.15
Lanigan North Eagt Branchi.ce.ccvveseeasssivsnvsssnnis 714,049.28
Leader South East Brafich.: civvieviiiivivisavisisassnse 454,029.75
Moose Jaw South West {Consul South East) Branch.... 350,122.63
Rosetown South East ......coinvnnn,, O ——— 311,265.96

9,586.46
124.214.15

Swift Current North West Branch
Weyburn West (Altawan West) Branch

SUFVEYB. siiiiaviasnisasiassisasussiohssnismnis LYY TTOT T, 83,919.62

$4,248,213.28



EXHIBIT “F "

DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVEMENTS FROM
JaxuaRry 1sT To DECEMBER 31sT, 1920.
EASTERN LINES:

Additional Sidings, Buildings, Stations and Yards.. $460,357.68
Permanent Bridges and Improvements of Line.,.... ~ 652,653.09
—_— $1,113,010.77

574,101.41
28,706,21
WESTERN LINES :

Additional Sidings, Buildings, Stations and Yards... $1,024,804.93
Permanent Bridges and Improvements of Line...... 1,152,172.15
Fort William Terminals, including Coaling Plant....... 197,862.29
Winnipeg Terminals.....ocuverereecerorannasneenn 71,200.16
Vancouver Terminals... 585,483.08
Connaught Tunnel....... 508,607.89
RIBHE OF WAV . i isviaaim ninsaisesisssmmi i o 4108 s siscmn e e ny 11,427.20

e §3,551,557.70

Additlons to Office Buildings and Hotels............. 564,280.93

Rented and Temporary Sidings ais 253,452.57

Telegraph Extensions and Additions....... e Tere ot 617,153.09

$6,702,262.68




EXHIBIT “G”

DETAILS OF EXPENDITURE ON LEASED AND AcqQuUIRED LINES
FROM JANUARY 15T To DECEMBER 31st, 1920

NEW BRUNSWICK RAILWAY :

Additlonal Sidings, Buildings, Statlons and Yards... $ 64,639.81
Permanent Bridges and Improvements of Line....., 94,777.04
St. John Terminals...uuuuyvrusunnnnsssnsnnnn s, . 88,051.56

ATLANTIC & NORTH WEST RAILWAY :

Additional Sidings, Buildings, Statlons and Yards, .. 68,286,883
Permanent Bridges and Improvements of Line,..... 219,650.20

ONTARIO & QUEBEC RAILWAY :
Additional Sidings, Bulldings, Stations and Yards. .. 208,914.16
Permanent Bridges and Improvements of Line. v 516,022 .44
Toronto Terminals ........................ .00 103,332.62

CAMPBELLFORD, LAKE ONTARIO & WESTERN RAILWAY ;

Additional Sidings, Buildings, Stations and Yards. . ... 50,474.09
Permanent Bridges and Improvements of Line..,,.... 24,036.,12

MANITOBA & NORTH WESTERN RAILWAY :

Additlonal Sidings, Buildings, Statlons and Yards... 44,310,81
Permanent Bridges and Improvements of Line...... 43,325.90

CALGARY & EDMONTON RAILWAY :

Additional Sidings, Buildings, Stations and Yards. ., 69,833.43
Permanent Bridges and Improvements of Line::o05: 24,497,560

OTTAWA, NORTHERN & WESTERN RAILWAY.
ST. MAURICE VALLEY RATLWAY...............
GEORGIAN BAY & SEABOARD RAILWAY
GUELPH & GODERICH RAILWAY ..., ... .|

LINDSAY, BOBCAYGEON & PONTYPOOL RAILWAY
WALKERTON & LUCKNOW RAILWAY...........

GREAT NORTH WEST CENTRAL RAILWAY
MANITOBA SOUTH WESTERN COLONIZATICN RAILWAY
ALBERTA CENTRAL RAILWAY............. Ve

$ 247,468 .41

287,937.08

828,269.22

74,510,21

87,636.71

94,330,99

51,571.17
14,367 .96
4,565.55
20,166 .31
1,733.01
3,510.70
34,670.27
5917.53
26,900.15
11,858.90
4,516.05
23,043.41
14,299 81
10,596.86
4,134.30

$1,852,004,60




STATEMENT OF EARNINGS FOR THE YEAR ENDED
DECEMBER 31srt, 1920,
From Passengers. .. §49,125738.88
145,303,399.70
1,498,231.14
20,713,979.58

L $216,641,349.30

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
DECEMBER 31sT, 1920,

Transportation EXpenses .......ccvvvuaeisiaanss remerateereraeean $§ 86,608,611.54
Maintenance of Way and StrUCEUIES. . .v.vsssennsrerrsnnssennnss 32,573,927.27
Maintenance of EQUIDMEDt. vvuuvrnsrirereanssnsnnsnns e salatetatata 46,350,792.61
Trafic EXPONmes. ... . . v veanvmvisisnoms s i sas s amdispies o 4,999,345.21
Parlor and Sleeping Car Expenses. .. ..vuuresnnsiirsnsssrsssnarinns 2,492,640.78
Expenses of Lake and River Steamets. . ..cveevesseisssesssiansones 1,492,991.54
General Expenses (including all taxes).....ocevevereesrsssnnesanas 8,969,995.75

—

Total.iecosrsesnrsanssnsnnnsann $183,488,304.70

—_—



STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION DEPARTMENT
TO DECEMBER 31st, 1920,

$1,324,738.71
500,000.00
46,831.02

$1,871,569.73

Payment of Pension Allowances for year........ T T 411,155.47
Balance In Cash and Investments.........oevuvuuss SR R $1,460,414.26

NUMBER ON PENSION ROLL AT DECEMBER 3ist, 1920,

Under 60 years of age........... 32
Between 60 and 70 years of age.. 439
Over 70 years of ag€..ecuveare.. 496

Total.vssassiviisisins 967
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STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE DEPARTMENT
TO DECEMBER 31st, 1920.

Balance January 1st, 1920, ... 0 ciavaanarisscesanasssnnannrrrassacsscssasins $3,087,524.85
Contributions to Fund chargeable to Operating Expenses—
Marine. .- -c i aviiinnaiaiies savaiessra it sesnanenwea e $ 1,002,244 .90
FRDE s oo o i e W AL 0 b 234,722.68
$1,236,967,58
Amount received a8 INtErBSt. . . ccovavecacesssassssansnsssssassssansss 175,817,32
$4,500,309.75
DISBURSEMENTS:
Losses adjusted—
$477,115.29
98,320,00
$575,435.29
Re-TusnrBntR: i ans i iisssinisssnessssvss sanvs o 46,498,78
—— 621,934,07

Balance in Cash and Investments.....cieesssaessnssniarnonansensnsenns $3,878,375.68




STATEMENT OF EQUIPMENT AT 31sT DEceMBER, 1920,

2,255

2,174

483

124

Frelght and Cattle Cars (all kinds).....veueenornrnrsonommnonnenns 88,057
L L g T i S 1,337
Boarding, Tool and Auxiliary Cars and Steam Shovels ... ....0e oenon.. 6,629

*Includes Cars in Line Service as follows:
ST, JOHN AND BOSTON LINE MONTREAL AND EOSTON LINE

2 First Class
2 First Class

4 First Class & Smoking
< 80.04 9% owned by other

4 Second Class li‘“ 2 Dining and 68,337, d by oth
4 Baggage ] nes. Smoking e o OWAC Dy -other
'-——g AE 4 2nd Class lines.
12 Cars 4 Baggage &

Express

14 Cars

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

19 Cars

LAKE AND RIVER STEAMERS

UPPER LAKES
Alberta Assiniboia

Athabasca Keewatin
Manitoba

BRITISH COLUMBIA LAKE AND RIVER

Bonnington Kuskanook Sandon
Castlegar Minto Sicamous
Hosmer Moyie Elocan
Kelowna Nasookin Valhalla
Kokanee Naramata Ymir
Okanagan
FERRIES

Michigan Ontario



DescripTION OF FREIGET FORWARDED.

YEARS ENDED DECEMBER 31sT
1918 1919 1920
FIoUFiiv erieni= suseancs | BArTels 13,301,740 12,787,020 9,644,410
Gralt. (oo seaa .| Bushels 137,070,428 121,059,921 172,536,485
Live Stock. Head 2,364,870 2,603,571 1,947,976
Lumber.... .| Feet 3,241,312,802 3,143,431,200 3,565,175,867
Firewood...... e iare Cords 339,631 279,925 272,546
Manufactured Artlcles...| Tons 9,718,373 7,854,163 9,330,111
All other articles........ Tons 9,798,523 7,589,275 9,625,065

FREIGHT TRAFFIC.

YEARS ENDED DECEMBER 31ST

1918 1919 1920
Number of tons carrled........ce. ... 29,856,694 25,102,821 30,160,134
Number of tons carried one mile......| 13,014,665,922 | 11,121,322,012 | 13,994,508,975
Earnings per ton per mile........... 0.85 cents 1.00 cents 1.04 cents

PASSENGER TRAFFIC.

YEARs ENDED DECEMBER 31sT

1919 1920

Number of passengers carried...........occiiiiininnnn. 15,815,982 16,925,049
Number of passengers carried one mile.. ..| 1,776.740,850 | 1,732,050,259
Earnings per passenger per mile...vouuuvrvneninnsnnnnas 2.60 cents 2.84 cents
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TrAIN TrAFFIC STATISTICS—FOR TWELVE MoONTHS ENDED DECEMBER 31sT, 1620 AND 1919,
EARNINGS OF LAKE AND RIVER STEAMERS AND OF KETTLE VALLEY RAILWAY NOT INCLUDED IN THIS STATEMENT.

Increase or
Year ended Vear ended Decrease.
December 31st,| December 31st, ————MMM——
1920. 1919. Amount or | Per
number, Cent.
TRAIN MILEAGE.
Pagsenger tralfs..oovv et in et 20,538.038 20,411,110 126,928 .62
Freight 24,335,581 19,994,867 4,340,714 | 21,71
Mixed 1,846,046 1,043,410 97,364 | 5.01
46,719,663 42.340 387 4,370,278 | 10.32
CAR MILEAGE.
PASSENGER.
Coachesand P. D.and S. cafg........coianeaes N 105,591,004 110,759,727 5,168,723 | 4.67
Combination cars..... I 2,416,844 2,400,909 15,935 .66
Baggage, Mail and Express cars........... 48,243,553 46,196,600 2,046,953 | 4.43
Total Passenger cats......... P —— I T 7T L 159,357,236 | 3.105.835 | 1.93
FREIGHT.
LoAted, .u.oosunmmsmismsmmpmsms A R A R e 591,151,172 494,862,169 06,239,003 | 19.46
Empty.. Ve R 209,037,450 170,620,412 38,417,038 | 22,52
CRIVODBE: < iy e T R e o Y T 9 A 27,045,171 23,988,547 3,956,624 | 16.49
Total Frel&t_lt {+-1 ¢ PN e 228.133.793 | 689.471.128 | 138.662.665 | 20,11
Passenger cars per Traffic Tm!n M!‘e ........ SR e 6.98 7.13 15 2.10
Brelght 1 = & T emerensess 31.63 31.43 .20 .64
PASSENGER TRAFFIC,
Passengers carried (earning revenue).........oovvvinns 16,769,555 15,671,752 1,007,803 | 7.01
onemile............| 1,718,084,609 | 1,763,604,596 45,519,987 2.58
Passengers carried (earning revenue) one mile pcr m:le
o i g T L A o R e 132,223 135,727 3,504 2.58
Average journey per DasseNger.............ceeses r.mi-s 102,45 112.53 10.08 8.96
Avemgeamnuntreccwc' DO DASIEDNEET. 5 wcov-wswiwiaisisarsnsng 3 2.89 2,91 .02 .69
. per passenger mile..,...... cts. 2.82 2.59 23 8.88
Avemge number of vassengers per tmm n'ule ............. 76.75 78.89 2.14 2.71
I 15.91 15.58 .33 2.12
Revenue from passergers per p:msenger car m[le 44.88 40.32 4.56 11331
Total passenger train earnings per train mile. 2.81 230 .22 8.49
mile of road.. 4,844.78 4,463 .87 380.91 8.53
FREIGHT TRAFFIC.
Tons of revenue freight carried one mile.................[13,856,607,551 |10,926,848,404 |2,929,750,057 26.81
NOTETENG. ™ . o ofin 5 e 1,830,407,240 | 1,378,437,805 451,969,435| 32.79
Total tons (all classes) freight carried one mile..,........ 15,687,014,791 |12,305,286,299 | 3,381,728,492( 27,48
Tons of revenue freight carried one mile per mile of road . . 1,066,401 840,928 225473| 26.81
Tons of non-rev. freight carried one mile per mile of road. 140,868 106,084 34,784 32,79
Total tons (all classes) freight carried one mile per mile
L 1 T T 1,207,269 947,012 260,257 27.48
Average amount received per ton per mile of revenue
frelght ool dssas ik cts, 1.038 1.003 ,035 | 3.49
Avemge Nu‘ of tong of revenue freight per t.raln m' o 529,25 498 .07 31.18 6.26
non-rev. 69.91 62 .83 7.08 11,27
wow (all classes) * w M 599.16 560.90 38.26 | 6.82
" " A revenue fre[ght per loaded car
1L ———— O, 23.44 22.08 1.36 6.16
Average No. of tons of non-rev. freight per loaded car|
- 3.10 2.79 .31 11.11
Average No. of tons of (all classes) freight per luaded car, 3
T — S S e A e P 26.54 24 .87 1.67 6.71
Frtlghtualneam!nssperloaded m.rmﬂe T e b 24,34 22.15 2.19 9.89
5 L e $ 5.50 5.00 .50 | 10.00
& ] = = mileofmad.................s 11,072,83 8,434.11 2,638,72 31,29
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MILEAGE CF 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 Jet....vuvvuenass 159.8
Piles Branch........ . . Piles Jct. to Grand Piles......... sivense 209
Joliette  Branch ....Lanoraie to St. Felix., .. vuevvreeennns ven 1657
Berthier * ....Berthier Jct. to Berthier......... e 2.1
St. Jerome " .., St. Therese to St. Jerome 13.3
St. Lin # LSt Lin Jet. to St Lin....ocvvenisnneass 15,1
St. Eustache “ . ...St. Therese to St. Eustache. .. ... S
Brockville * ,...Carleton Place to Brockville............. 4.7
Buckingham * ....Buckingham jJct. to Buckingham........ 3.2
Ontario & Quebec Ry. (leased line):
Montreal (Windsor Street Station) to Montreal West.......... . 4.8
Mile End to Adirondack Jct..... A L |
St. Luc Jct. to Ballantyne. ... SR |
Montreal West to Smiths Falls.......coveenieeciiaas . 124.0
St. Lowrence & Oltawa Ry, (leased line):
Ottawa to Prescott. ..o iciiveiias e s e e s e s (OB
Chaudiere Jct. to Sussex Street. Ottawa...... e o) e e N SR O 15

Monireal & Oltawa Ry. (leased line):

Vaudreuil to Junction with Canada Atlantic Ry..... venees B6.T

Mando to Point Fortune.........o00vue . %
Canada Atlantic Ry. (running powers only):

Montreal & Ottawa Jct. t0 OttaAWa. cvvevreanssesrssonsssansss
Jolietle & Brandon Ry, (leased line):

St HAIE C0LSE GABLIEL 4o i s srsramtiim e e s e
Montreal & Weslern Ry, (leased line):

St. Jerome to Labelle.............. T P
Northern Colonization Ry, (leased line):
Labelle to NominIng.....ovveviieerseernrrsassrsssssanreanns 23,5

Nomining to Mont Lautier......vvvrsesnsnsesncessnsesnssans 34,5
Cap de la Madeleine Ry.

Piles Jet. to Cap de la Madelelne. ....cveeanseeenssessscancans
Atlantic & North West Ry, (leased line):

Eganville to Payne. ........covvvunens e oo et g

Adirondack Jet. to Megantic. . .......oe0u. e S 1 00 55
Ottawa, Northern & Western Ry. (leased line):

Hull to Waltham..... i Slera e ey TR e e e e S 7 1 ]

Beemer to Maniwaki.,,....... L e T L 80.7

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

Farnham to Newport..............

St. Guillaume to Stanbridege.......

Drummondyville to Enlaugra
Orford Mountain Ry. (leased line):

Eastman to Windsor Milla....... R T e e e e i (900

Eastman to North Troy...... R O O e e e i - T
St. Maurice Valley Ry. (leased line):

‘Three Rivers to Grand Mere......iccarsssnsesnssasiassnness
Glengarry & Stormont Ry. (leased line):

Soulanges to Cornwall..........

Total Mileage Quebec District............ e P T

534.9

141.0

10.9

66.9

58.0
2.3

185.5

158.3

184.4

59.4
27.4

27.6
—1609.4
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ONTARIO DISTRICT (Mileage continued)
Ontario & Quebec Ry. (leased line):

Smiths Falls to West Toronto ................. saak e 210.6

West Toronto to Toronto (Union Station). 4.7

West Toronto to St. Thomas..,...... il 116.9

West Toronto to Owen Sound, ... .... 116.5

Leaside to Toronto (Union Station). .. 5.3

Woodstock to London.......eeeusenronorniniin: 26.8

London to Windsor..............oomnooomnninons 112.6

Orangeville Branch . , Streetaville to Melville. . . ... . 31.8

Elora v w.Cataract to ElOra......eesnseevenneronns 27.3

Teeswater 2 L Hraxa 10 TeeRwWater s, o rovcns v s o 67.9

L % «-Mt Forest Tank to Mt. Forest........... 1.2

Wingham % ..Wingham Jct. to Wingham............... 4.5 226.1
Grand Trunk Ry. (running powers only): ’

Toronto to Hamilton Jet............. RS S b 36.4
Toronto, Hamillon & Buffalo Ry. (leased line):

Hamilton Jet. to Hamilton. .......ouuiiieennssnseernnsnnnnns 2.7
Lindsay, Bobcaygeon & Pontypool Ry. (leased ling):

Burketon to BobCayEON. ..ituietrannresnssinnsrenniasnnses 38.7
Guelph Jet. Ry, (leased line):

Guelph Jct. to Guelph..,.. Tt S A S—— 15.2
Tillsonburg, Lake Erie & Pacific Ry. (leased liné):

Ingersoll to Port Burwell, . .vuansieas ismnasiisaiississiiis 33.4

Embro to Ingersoll.............. N Saliehae saad aiaeaianl 9.3 G

Toronto—Sudbury Line:
Bolton to MacTier........ csssan R b casnssmanasss 105.3

Guelph & Goderich Ry. (leased line):

Guelph to Goderich .2

Listowel Branch, Linwood to Listowel. 16.2 e
Walkerton & Lucknow Ry. (leased line): ’

Walkerton to Saugeen................ N A 37.6

Georgian Bay & Seaboard Ry. (leased line):

Port McNicoll to Coldwater Jct.
Coldwater Jct. to Bethany Jct..

South Ontario Pacific Ry. (leased line): 8.3

Guelph Job 'to Grant s covisiaisias A T T T 16.4
St. Marys & Western Ontario Ry. (leased line):

Embro to St. Marys....oeereenireenrenrnrsnnnenns 15.7
Campbeliford, Lake Ontario & Western Ry. (leased line):

Glen Tay to Agincourt........... ot T FEEE 183.5
Kingston & Pembroke Ry, (leased line):

Kingston to Renfrew..........covenues R T T 103.6

Total Mileage Ontario District .u.uuu.s.. 1508.6

ALGOMA DISTRICT

Main Line........... Chalk River to Port Arthur..............

Algoma Branch...... Sudbury to Sault Ste. Marie

Stobie Branch....... Sudbury to Copper Mines........ i

Sudbury Section..... MacTier to Romford ...vvvenrvinnniannn 121.7
Lake Timiskaming Colonization Ry.:

Mattawa to Timiskaming......c.vvevnrennronnsonns

Kipawa Jct. to Kipawa......v0esens S rCr RO o

Interprovincial & James Bay Ry.:
Eipawa Norths cos o i ailiie smmnnsanns T - 10.0

Total Mileage Algoma District......ccvvvisciniiiannninan 1 l§0.2
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NEW BRUNSWICK DISTRICT (Mileage continued

New Brunswick Ry. (leased line):

nLnon otk
~av:oonor-45ufdeaég
e O O B s

Vanceboro oSt John <. ste i dles i meia sl sl
Carleton Branch . .Fairville to West St. John........ e
Fredericton *“  ..Fredericton Jct. to Fredericton...........
St. Stephen  ** ., L McAdam to'St. Stephen. ... .....vennnsn
St, Andrews * . Watt to St. Andrews. ...
Northern # .McAdam to Woodstock. . ..oeeeereanesss
Houlton ** . .Debec to Houlton.. -
Aroostook il .Woodstock to Presque Tsl
Gibson - “ . Newburg to Gibson.....
Edmundston “  ..Aroostook to Edmundsto OO e )
Atlantic & North Wesl Ry. (leased line):
Megantic to Mattawamkeag...... et e are s e e e e e et e

Maine Central Ry, (running powers only):
Mattawamkeag to Vanceboro........ouuuus
Tobique Valley Ry. (leased line):

Perth Jct. to Plaster Rock. . 5200000
St. Stephen & Milllown Ry. (leased lme)

Milltown Jct. to Milltown........... el
New Brunswick Southern Ry. (leased

Shore Line Jct. to Bay Shore Jct......... i
Southamplon Ry. (leased line):
Southampton tolOtiN St s e iy

Fredericlon and Grand Lake Coal & Ry. (morkzdjor acconnt of owners):

‘South Devon tonear Minto.................

New Brunswick Coal & Ry. (worked for account of owners ):

Near Minto to Norton.................. Seoon

Total Mileage New Brunawick Distri
MANITOBA DISTRICT

L

Main Line........ ...Port Arthur to Broadview.,,........... .
Emerson Branch . .Whittier to Emerson..
Selkirk ..Rugby to Riverton....
= . . Selkirk Jct. to Selkirk,
Stonewall o ..Rugby to Arborg.....
Gretna " ..Rosenfeld to Gretna .,
Pembina ** . .Rugby to Manitou....
L a8 ..Rudyard to Kaleida...

Sno.\l.vﬁake :: ..Wood Bay to Windy Gates,

..Snowflake to Fallison
Lac du Bonnet ** ..Lac du Bonnet to Whi

Dyment “ ..Dyment to Ottamine..,...

MacGregor “  ..MacGregor to Varcoe.

Wolseley “ . .Reston to Wolseley..... i
Pheasant Hills®: .. Kirkella/to/Nendorl. .o cmamisnaacw
Virden savinden to MeARIeY. o aais tini e e

Manitoba South Western Colonization Ry. (leased line):

Manitou to Deloraine,...... D s T
Rugby to Glenboro....
Elm Creek to Carman

Souris Branch & Extension:

Kemnay to Estevan........coveeicucinenns
Glenboro to Souris.....ovveveceiiines 5
Deloraine to Napinka.....vvvevreereeans
Schwitzer to Arcola......covevivnnrvans
Deloraine to Lyleton............. naooo
Lauder to. ALda, ... oeveueeinsas e siessass
Sanger to Lauder. . vxssiviv s sy e rmmuisse

Manitoba & North Western Ry. (leased line):

Portage la Prairie to Bredenbury.......... o
Minnedosa to Gauthier
Binscarth te Rusgell. .

Russell North (undcr construct n).

Great North West Central Ry. (leased line):

Chater to Minfota.........cccocnnvvmnvves
Forrest Extension, Forrest to Lenore.......

Total Mileage Manitoba District......

fessesesaasiannaan

g

N 10 = 00 i 1 i 08 3 0 0B =3

441.3

160.3
56.6
27.5

4.6
80.6
12.6
31.1
59.2

28

ot
L - T I =
RO OO W -

_
83

873.8
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SASKATCHEWAN DISTRICT (Milcage continued)

Main Line, Broadview to Swift Current,....... o 244.9
Arcola Branch s areola 10 Regloa o oiiivanson 113.5
Portal " ..North Portal to Pasqua.. 160.6
Moose Jaw 19 .Colwyn to Macklin......... 267,7
Rasetown Southeasterly Branch (under construction) 43.2
Bassano Easterly Branch, ,Milden Southwest (under construction) 59.0
Weyburn Branch .. Stoughton to Weyburn...,........ .. 374

Wes ..Exon to Altawan 314.0
Bulyea o ..Euston to Bulyea 18.8
Colonsay " .Crecy to Colonsay.. 133.2
Muqse Jaw, S.W. e - .Curle to AssinibDoia, . oo e e, 65,2

' .Consul Southeast (under constmctlon] 60.0
Archive-Wymark anch (under censtruction). . 25

Kerrobert  Branch ..Rural to Bush............. ... 42,8
Swift Current S, " . .Swift Current to Va.ngua.rd 44 0
Wilkie 5. .. PBrass to Kelfield. ..., T —— veiie 20D
N, o .. Bush to Cutknife....., ——— cans 218
Estevan o ..Hooper to Neptune, ........ censeedc Do
Pheasant Hills * ..Neudorf to Hardisty........... s 455.2
Lanigan Northeasterly Branch (under construction)..... et 50 0
2243.8
Manitoba & North Western Ry, (leased line):
Bredenbury to Yorkton............... R T T T 1= 1% {
Yorkton Extension (Yorkton to Lanigan)...... o 125.5
Bredenbury Branch, Bredenbury South...... igeasamsesserseas LaD
152.6
Total Mileage Saskatchewan District ...vecveivennenanas 2396.4
ALBERTA DISTRICT
Main Line,.............. Swift Current to Fleld............... 464.2
Lar 1gdon North Branch Langdon to Acme......... 39.8
Acme to Drumheller (under construct n) 37,0
Irricana * ,.lrricana to Standard.......ieei0anne %]
Bassano North " . .Bassano to Standard................ 5.5
Swift Current N. * . .Javato Empress................ swie T1E8
Leader Southeasterly (under Egnsi;rucuog) ;
. ethbridge to Coutts
Raymond Branch 3Stirl_ing to Cardston,
Suffield ‘. .Suffield to Lomond..
Bassano East . .Bassano to Empress...
Gleichen *  ..Gleichen to Shepherd. e 3
Alberta Central * .. Forthto Ullin........ SRR o 6407
Stirling East * ,.Stirling to M'mvhcrncs ............. B4.5
o 2 “ " Manvberries to Altawan (under cnnst‘n) 18.0
Swift Current N. *  ..Coronation NNW...... R 25.0
- 1322.9
Crows Nest Pass Line:
Dunmore to Lethbridge............c00ieninnn. wssssrenanssss 108.4
Lethbridge to Crows Neat ........cc.ovvuee.. Vvesvasenesawan 1001
Kipp North West Branch, Kipp to Aldersyde................. 85.1
294.6

Calgary & Edmonton Ry. (leased line):
Calgary to Edmonton . ..iie v dwiahvivesravssisdeinassss 192,8
Calgary to Macleod.........
Wetaskiwin to Hardisty........
Lacombe to Kerrobert...........0n

623.4

Ldmaonton, Dunvegan & British Columbia Ry, (worked for account of owners) »
Edmonton ta:Spltlt RIVer, .vasr cpmmnnipe ve s vessasassnii 357.0

Spirit River Branch, Spirit River to Grande Prairie.............. 8 i
.8
Ceniral Canada Ry. (worked for account of owners) :
McLennan to Peace Rlver.............oo0000 ST A 48.5

Total Mileage Alberta District.......... T ATy 2696.2
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BRITISH COLUMBIA DISTRICT (Mileage continued)

Main Line.........} ++s,Fleld to Vancouver.......c..us el 505,

New Westminster Bra.nch Westminster Jct. to Westminster. . . . .
Mission .. Mission to Huntingdon..... e
Arrow Lake s .Revelstoke to Arrow Head......... e
Vancouver to Coal Harbour. ... ....vseseseneneennnss e

Crows Nest Pass Line:
Crows Nest to Kootenay Landing........o.oviiiiveiiresinsorvis
North Star  Branch ,,North Star to end of track... 5
Marysville - ..Fir to Marysville,.....
Yahk et .. Yahk to Kingsgate (lmaed lme).. e

Kootenay Central Railway (leased line):
Fort Steele  Branch ..Colvallito Golden...........co0u..n
Waldo " ..Caithness to end of track. .

Nicole, Kamloops & Similkameen Coal & Railway Co. (leased line);

Nicola to Spences Bridge Jct. (leased to Kettle Valley Ry.)......
British Columbia Southern Ry. (leased line):

Nelaonto PYoctors /o -iiise b sacas
Columbia & Koolenay Ry.] (Imscrl Is'nc)'

Nelson to W Robson......

Columbia & Western Ry, (leased line):
Castlegar to Rossland......... TE Ve ey et ae | bEea e (1S e TR
Rossland to, e Rol. .. .c e visie s stamisaaies
‘Trail to. Smelter .. ....c.cuwes
Midway to Jet. with Columbia & Kootenay Ry....cccocvven.. a
Mining Spurs in Boundary Creek District..... e e e

166 5

Shuswap & Okanagan Ry. (leased line):
Sicamous to Okanagan Landing.......0e0ven.. sewaan e ek .
Vancouver & Lulu Island Ry. (leased line):
Vancouver to Steveston
Eburne Extension....... 50

Kootenay & Arrowhead Ry. (lea<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>