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Ststistics of the Canadian Pacific Railway Company, including its leased steam railway lines, for the aeventeen 
yssrs, 1923-989, are presented in this report on a basis comparable throuout with the consolidated reports, includ-
tug all these leased lines, made since 1932- Prior to that date a consolidated report could not readily be compiled 
from the published data without duplicating certain facts, because separate reports were submitted for several of such 
railways which were operated separately. The dates from which each of these leased lines was included in the Canadian 
Pacific Railway Company's reports are shown in a foot note to Table 2. New leases were concluded during the period 
covering the lines of the Lacombe and North Western and algoma Eastern Railway Companies and the operating results 
thereof are included from March 1, 1928, and July 1, 1931,  respectively. 

Table 1 showg the capital of the Canadian Pacific Railway Company outstanding on December 31 of each year, 1922 
to 1939. The mileage operated by the Canadian Pacific as at December 31, 1939, totalled 17,169.4 miles of line, of 

which 7,108.5 miles were operated under lease or contract. Of the latter mileage rental is payable to others in respect 
of companies owning 3.6014.7 miles of line, or 21 per cent of the total mileage. In some cases the anazal rental 
represents the interact on the bonds or dividends on stoCk outstanding, exclusive of Canadian Pacific holdings; in 

others it is a fted amount; In others it is a percentage of the gross or net earnings, and in other cases it Is a 
combination of these. The tables below have divided these into three groups: 

A - In the following cases the rental paid for leased railway properties represents an amount equal to interest 
on securities or dividends on capital stock of the lessor companies. The principal amount of such securities and par 
value of such capital stock outstanding, including that held in the Insurance lund of the Company, is shown in 
addition to particulars of mileage and rental. 

Mileage Par Value or Rental 
lame of Lessor Company Dec. 31, 1939 Principal Amount Year 1939 

alberta Railway and Irrigation Company 161.0 $ 	26,500.00 $ 	1,590.00 
55.9 2,226,500.00 111,325.00 algoma Eastern Railway Company ..................

Atlantic and North West Railway Company 3141.1 6,326,666.67 253,066.66 
Calgary and 	monton Railway  Company 623.3 5.1458,9140.00 215,357.60 

256.2 3,6149,999.99 1 146,000.00 
Joliette and Brandon Railway Company 11.1 125,000.00 5,000.00 
Lacombe and. North Western Railway Company 112.5 273,700.00 13,685.00 
Lake Cosplain & St. Lawrence Jet. Railway Co... 60.6 378.000,00 15,120.00 
Jew Brunswick Railway Company  1405.2 5,052,060.60 322,052.142 
New Brunswick and Canada Railroad Co. (Leased 

Dominion Atlantic Railway Company ............... 

to Jew Brunswick Railway Company) 399,066.67 13,967.32 
Catsrio and 	ebec Railway Company .............. E 52 .3 21,1497,591.28 1,0914,829.56 

295.14 13,021, 6 16 .73 582.3714. 142 
St. Lawrence and Ottawa Railway Company 56.0 973,333.33 38,933,3 14  

.bec Central Railway Company ..................

Toronto, Grey and Bruce Ra ilway Company 171,14 3, 1499,133.33 139,965.314  

3,232.0 65,908,168.bO 2,956,29b.bb 
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Table 1 - Continued. 

B - In the following cases the rental paid for leased railway properties is a fixed rental. 

Mileage Rental 
Name of Lessor Company Dec. 31, 1939 Year 1939 

31.7 4 	22,500.00 

3.5 1.00 Carleton City of St. John Branch Railroad Company ..................... 

69.0 246,000.00 Connecticut & Passumpsic Rivers Railroad .............................. 
3.1 1680.00 

Massawippi Valley Railway Company 36.1 52,380.00 
21.5 18,000.00 

Canadian Government Railways 	......................................... 

New Brunswick & Canada Bail road Co. (Leased to New Brunswick By. Co.) .... 35,100.00 

Houlton Branch Railroad Company ....................................... 

i.6 17,356.00 

Newport & Richford Railroad Company ................................... 

.... 2,050.00 

St. John Bridge & Railway Ratension Company ........................... 

1.5 8,717.2 

/St. Stephen &Killtown Railway Company ................................

Toronto, Eajntlton and ffa10 Railway ................................

Winnipeg River Railway 15.7 1.00 	- 

181.7 403.785.42 
miles of industrial track 

C - In the following cases the rental paid is based on gross or net earnings. 

Mileage Rental 
Dec. 31, 1939 Year 1939 

31.1 $ 	54,070.34 

Glengarry & Stormont Railway Company .......... 27.6 36,036.01 
14.9 28,351.62 Guelph Junction Railway Company .......................................

Lindsay, Bobcaygeon & Pontypool Railway Company 17.6 20,000.00 

lretericton & Grand Lake Coal & Railway Company ....................... 

59.2 

Southampton Railway Company ................................ .......... 12.6 935.60 
New Brunswick Coal and Railway ........................................ 

28.0 6,043.87 Tobique Railway Company, Ltd. ................... ...................... 

191.0 145,437.44 

SUMMARY 

Section 
	 Mileage 

£ .......................................3,232.0 
3 	....................................... P 181.7 
C.......................................191.0 

Rental 

$2.956,296_66 
403, 785,42 
145,437.44 

-- 	
- 	 3.6014.7 	3,505,519.52 

In computing a total capitalization of the  system it would be quite appropriate to add to the total 

shown in Table 1 the outstanding capital of gromp A and an estimate of the capital of groups B and C based on the 

mi*1 rental; the fluctuations in group C. due to variations in earnings, would be a small peroentage of the total. 

Cash Subsidies.- The Canadian Pacific and subsidiary lines received subsidies from the Dersinion 

Goverent and from the provinces and emnictpa.litiee as shown in the following table. It is not contented that the 

Canadian pacific Railway received the aid granted to leased and acquired lines. In some cases the lease was made, or 

line acquired, years after the sit was granted and there was no connection between them, but in others the conatruction 

of the line was financed by the Canadian Pacific and in such cases the railway is practically a part of the system 

although legally it is a separate entity. Also, no value has been computed for the land grants to the railways. 
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Table 1 - Continued 

LID GRANTED TO LINES COUPRISED IN CANADIAN PACIYIC RAILWAT 

TO DEC. 31.1939. 

CASH SUBSIDIES  LAND 

Dominion Provincial Municipal Total GRANTS 

$ $ $ $ Acres 

25,000,000 937,657 494,761 26,1402,1418 18,2143,731 

5,089,509 5,089,509 l,64,145l 

Ratensions - Cost to Dominion Govt. 1,500,000 1,500,000 

10,189,521 10,189,521 

Canadian Pacific Railway ..................

Branch Line. ........................... 

36,2314,310 36,2314,310 

Paid to Quebec for North 	iore Railway.  2,3914,000 2,3914,000 

2. 1412,827 3,117.803 25,000 5,555.630 337,14140 

br lands repurchased .................. 

Aeqaired. lines ............................

Acquired  lines on which lease exists 8,678,781 5,937,1142 2,502,150 17,118,0Th 11,165,5914 

Lines turned over to C.P.H. (1) ........ 

7, 1488,367 14,2214,388 1,5145,2146 13,258,001 5,585,0614 

Leased lines (Group B) (?) ................ 20,2214 24,102 1414,326 

Leased lines (Group A) ....................

Leased lines (Gro up  C) 853,445 

. 

3146,500 73,000 1,272,945 514 

Total 	................... 99,660,984 114 ,587,592 14,610,157 	1  119,058,735 36,9,3314 

(1) Dominion Government book value at time of transfer including costs of surveys, etc. 

(2) Includes aid to Massawippi Valley, St. John Bridge and Railway Extension, and St. Stephen and Militown railway.. 
The Canadian Pacific Railway Company owns all the stock of the St. John Bridge and Railway Extension and leases 
the entire mileage of the other tworailways. 

The Canadian Pacific has guaranteed the principal of the following outstanding obligations of companies owning 

railway line, operated under lease, the rental of which Includes the interest on these obligations. 

Hate of Amount Outstanding 
Interest December 31, 1939 - 
Per cent $ 

5 2,226,500 

Atlantic & North-Jest Railway Company 6,326,667 

14 5, 1458,9140 
Jol iette and Brandon Ra ilway  Company 14 125,000 

Algoma Hastern Railway Company ..................................... 

5 273,700 

Calgary and. Diinton Railway Company ............................... 

3 1,61414,933 

Lacombe 	nd North Western Railway Company ......................... 

Quebec Central Railway Company .....................................
Quebec Central Hallway Company 5 1,6414,933 

17,700,673 

The Canadian Pacific Hallway has also guaranteed interest on the following securities of companies controlled 

but not operated. 

Rate of 
Interest 

Principal Outstanding 
December 31, 1959 

Per cent $ 

l4 (3) 1455,832 Aroostook Valley Railroad Company .................................. 

5 280,500 

Lord Nelson Hotel Company 14 600.000 

II 	 .... 

Minneapolis, St. Paul & Sault Ste. Marie Railway Company 14 - 5,500,000 
• 	• 	N 	• 	I 	I 5 () 	24,606 9000 

(s) Includes $202,105 in sinking fund. 	(4) Includes $12,500,000 as collateral for notes, all of which except 
$11,000.00, are owned by the Canadian Pacific Railway Company. 
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In addition to the foregoing, the Canadian Pacific is bound jointly and equa].].y with the Canadian 

National to indemnify the Province of Alberta against liability under Its guarantee of principal and interest 

on $9,420,000 of obligations assuned by the Northern Alberta Railways Company. Thus, the contingent liability 

of the Canadian Pacific Railway Company with respect to the principal of these obligations is $4, 710,000. The 

interest on $9,420,000 of obligations above referred to, forms part of the Fixed Charges of the Northern Alberta 

Railways Company and one-half of the income deficit of that Company is taken up currently in the Income Account 

of the Canadian Pacific • The Canadian Pacific, Michigan Central, New Zork Central, and Canada Southern are 

bound jointly and severally to make up to Toronto, Hamilton and Buffalo Railway Company any interest which it 

is unable to provide with respect to its 41 per cent Conaolidated Mortgage Bonds, amounting to $2,000 9000 0  of 
which $128,000 principal amount is held in the treasury of the issuing company. The Canadian Pacific also 

guarantees payment to Trustees of a rental sufficient to pay interest on and retire principal of $514,000 First 

Mortgage 5% Bonds of the South Shore Dock Company, maturing serially to 1945, and is jointly and severally 

responsible with James Playfair (deceased) for principal and interest of 5% construction loan owing by Midland 
SimcoO KLevator Company Limited, amounting to $515,000. 

Table 2 shows the operating results of the system for the seventeen years, 1923 to 1959, adjusted, as 

ep1dned in footnote (2), to be comparable throughout with data prepared for and presented in the "Duff 

Report" which put the Canadian Pacific and Canadian National accounts on bases as nearly similar as possible. 

Consequently, operating revenues and expenses will not agree with these accounts as shown in the annual reports. 

The Minneapolis, St. Paul and Sault Ste. Marie Railway Company (Soo Line) being unable to discharge its obli-

gations, and having filed a petition for reorganization under Section 77 of the Banlauptcy Laws of the United 

States on December 51, 1937, the Canadian Pacific, as guarantor, has paid interest since that date, on the First 

Consolidated Mortgage Bonds of that Company to their maturity on July 1, 1938, and is currently paying interest 

on the Second Mortgage Bonds and the First Refunding Mortgage Bonds. Prior to these proceedings, the Soo Line 

had borrowed funds from the Canadian Pacific to enable it to meet bond interest, and in each year from 1932 to 

1937 the Canadian Pacific made appropriations from Profit and Loss to provide a reserve for poasible losses on 

such invegthents. (See note 6.) 

Table S shows year by year the receipts from issue of securities and net income from operation. 

Tab.e 4 shows the disposal of the soneys received, as covered by Table 3. The difference in these 

tables and in Table 3 of the Canadian National Report is that here "Net change In working capital - other 

balance sheet accounts" is included in Table 4 instead of Table 5. It Is unimportant whether they are treated 

as receipts or expeuditurea as only net changes are shown. 

Table 5 shows the principal operating statistics of the system. Consolidated pay roil data for 1923, 

1924 and 1925 were not available, but all other data are on a comparable basis throughout and also are 
generally comparable with corresponding data for the Canadian National Railways. Employees include railway 

employees and also express, news, and comnercial telegraph employees, but exclude those of hotel and other 
outside operations, and the total pay roll data apply to these employees. Pay roll charged to operating 

expenses does not Include pay roil charged to capital but includes total Stores Department pay roil • In the 

latter respect it varies from the figure shown in the Canadian National Report. 
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