Historical F;

- [y
-
~
.

Government of Canada

CANADIAN PACIFIC RAILWAY COMPANY

1923 - 1948

DBS,




DOMINION BUREAU OF STATISTICS

DEPARTMENT OF TRADE AND COMMERCE

CANADIAN PACIFIC RAILWAY COMPANY

1923 - 1948

Published by Authority of the Rt. Hon. C. D. Howe

Minister of Trade and Commerce

Prepared in Transportation Division,
Dominion Bureau of Statistics, Ottawa

Price 25 cents 20-1160



DOMINION BUREAU OF STATISTICS
TRANSPORTATION DIVISION
OTTAWA

Dominion Statistician, HERBERT MARSHALL

Director, Transportation Division, G.S5.Wrong

CANADIAN PACIFIGC RAILWAY CGOMPANY
REVENUES, EXPENSES, EIC, e
1025 - 1946

Statistics of the Canadian Pacific Rallway Company, including its leased steam railway lines, for the twenty-
six years, 1925-1948, are presented in this report on & basis comparable tlroughout with the consolidated reports,
including 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 certein facts, because separate reports were sutmitted for several
of such railways which were operated separately. The dates from which each of these leased lines was included in the
Canadiun Pacific Railway Company's reports are shown in a footnote 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 tbereof are included from March 1, 1928, and July 1, 1931, respectively.

Table 1 shows the capital of the Canadian Pacific Rellway Compeny outstending on December 31 of each year,
1022 to 1948, In order to arrive at the aggregate capital invested in the System it is necessary to add to the
amounts in Table 1 the capital of leased railways on which the Cenadien Pacific pays rental to others and also the
Dominion, Provincial and Municipal subsidies in aid of construction.

The Canadian Pacific operated a total mileage of 17,031.8 at December 31, 1948. Of this, 7,059.1 miles
were operated under lease or contract. The latter mileege may be classified into four main groups, A to D.

Group A - In this group are the leased railways, all the interest beering securities of which are owned by
the Canadian Pacific and whoepe capitalization is therefore indirectly eambtreced in Table 1.

Group B - In the following cases the remtel pald for leesed railway properties represents an amount equal
to interest on securities or dividends on capitel stock of the lessor compenies. The principal amount of such
pecurities and capital stock outstanding with the public is shown in addition to particulars of mileage and rental.

Baso of Bailway Decﬁﬁgiue _— Bk

Alberte Railway and Irrigation Company ......seecvasenes 160.€ $ 20,500 $ 1,230
Atlantic and North-West Railway ...ccececrcsercncansnnes 341.8 £ 1,300,000 210,080
Calgary and Edmonton RE1IWAY «ccooessnncnnccnnssarronces 624.9 £1,121,700 181,267
Joljiette and Brandon REIIWEY +.ecececossccscsessncacanns 12.8 $ 125,000 5,000
Leke Champlain and St. Lawrence Jet. Rallway .oceeennee. 60.6 § 222,000 8,880
Massawippi Valley Rallway cccececsserscccrcnacsoncncanns 36.1 § 205,400 17,802
Row Brunswick RAI11WAY ceosecccosocccocssscsastsscsonssns (1) 408.2 £ 1,654,533 267,373
New Brunswick and Canada Railrog8d ccecescssssrccncecanncs - $ 393,007 13,957
Ontaric and Quebec ReilWAY .ci.eoaseesastorcastissanconne €88.8 kgg:%gg:ggg' 922,777
Quebec Central RAILWAT eeveeevseesscssssssornesnssscssns 295.2 £ 2,675,687 483,451
St. Lawraence and Ottawa Railway ..eeveesseccccrsrsancasne 56.1 £ 200,000 32,320
Toronto, Grey and Bruce Rallway ..cecoveiececssnannecnns TS £ 79,000 116,190
Total coeevcessseroncossrcnsnen 2,856.4 t?},);laa,g’é?f 2,260,387

(1) wileage includes New Brunswick and Uanada
heiliroad and Houltom Eranch.
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Group C - In the following cases the rental paid for leased railway properties is a fixed rental

Name of Railway o .
Dec. 31, 1948 Yoar 1948

Canadian Government Railways, Windsor Branch c.eseevessccansecncancace 51.7 $ 22,500
Carleton City of Saint John Branch Railroad sseceesscossascsssnsonsses 3.5 1l
Houlton Branch Railroad eceesssesescccsssessassansoscsssnrossases (1) - 1,680
Now Brunswick and Canada Ra11ro8d cesesvecsevsssossonesasasssssse (1) = 5,100
Saint John Bridge & Railway ExtenSion .iececeesssecscscsonsscsarsncses .S 17,356
£ St. Stephen and Milltomn Railway sececetosciarsosverscssnasscarsasee - 2,050
Toronto, Hamilton and Buffalo Railway, Hamilton Jct. - Main St. ...... 1.6 14,939
Winnipeg River Railway .oe.eeeescensceccnssrcnnsanccssnnsanscencasnnens 13.7 1
TOBATE S SRt s Slota s I ol siololrsits ofalals ofsle/s isiatstetete o SBTORTSINLs o140l 52.1 95,627

£ 5.5 miles of yard track.
(1) See Group B. Rental is a fixed rent plus interest on securities.

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

Nileage Rental
g Dec. 31, 1948 Year 1948
Fredericton & Grand Lake Co&l & RallWAY eevscssscsscsancssccacsncconces 30.8 $ 70,064
Glengarry and Stormont RaillWAY cceecnccasesscesccarnncoccnonsrsnncssens 27.6 84,315
Guelph Junction RAIIWAY tecssecccssscasonccretcarocesassancassasnvvecne 14.9 57,009
Lindsay, Bobcaygeon and Pontypool Railway cecscececnecnccsssnsancncases 17.6 20,000
New Brunswick Coal & RA3IWAY ceevessorescsssssssessescssessncsoscasncne 59.5 =
Southanpton RBIIWAY esscesnsasensessvssnstosasoneorssrescrassssscnssans 12.9 2,108
Tobique RAIIWAY «escccvescesrsnarcovoncecssassosssesrocsonscsnsoncssonee 27.5 17,174
TOtAL ecsacsosscnsentsessssonsainssmrenssssssnasesssossn 190.8 281,270
SUMMNMARY
Section Mileage Rental

B AR s o Seetlee | " 2NA5ERA $ 2,260,387

T coc s on o 000000 bgo oo 52.1 93,627

D covecsassansresncrsascone 100.8 251,270

TIREBY s cramn eolelae ool | - 1BL OOONS $ 2,585,254

In computing a total capltalization of the system it would be quite appropriate to add to the total
shown in Table 1 the outstanding capital of group B and an estimate of the capital of groups C and D based on the
annual rental; the fluctuations in group D, dus to variations in earnings, would be a small percentage of the total.

Cash Subsidies - The Canadian Pacific and subsidiary lines received subsidies from the Dominion Govermment
and from the provinces and municipalities as shown in the following table. It is not contended 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 ald was granted and there was no connection between them, but in others the construction of
the 1line was financed by the Canadian Pacific and in such cases the reilway is practically a part of the system
although legally it is & scperate entity. Also, no value has been computed for the land grants to the railway.
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AID GRANTED TO CANADIAN PACIFIC RAILWAY COMPANY AND OTHER COMPANIES NOW CUMPRISED IN THAT SYSTHM

To Dacember 351, 1948

Cash Subsidies
Dominion Provincial Municipal Total
§ i ¢ $
Original Contract October, 1880 -
Cal=ERN A IR e 121 te e 1aR1e8 s sisiols. o o 0farsis ols & hissaidle 25,000,000 - - 25,000,000
Expenditures by Dominion Govermment on lines
turned over to Canadian Pacific Ry. Co. «eevven 35,117,152 = - 35,117,152
R AR S W == << 3157 < [sTofs 7o s"sTu"so"e eTels STa e u o o 0 o6 0 /SeTeTe oTese 2,818,178 369,658 311,733 3,499,569
Acquired LinN6S sccecsecsccsoscscscescassssnencasace 6,099,654 1,069,024 25,000 7,193,678
Loagsed Lines ~ Group A. .c.scevcecsoscasnoscnrsoane 12,411,815 6,068,796 1,625,835 20,106,446
" LSS S 0SNG O S8 500 e e B o0 5,065,245 4,145,920 2,517,089 11,728,254
. L PO 14,848 34,500 - 49,348
. S U L e o T 752,629 346,590 75,000 1,172,219
J ot OIS TS S G o e oo e dna0ea a0 o Be 87,279,521 12,034,488 4,552,657 103,866,666
Lines now abandoned ¢..csseecevacccnracesasrssnsons 837,467 420,815 20,000 1,278,282
Expendi tures on works pertaining to the railway
construction but not forming part of the linas
turned over to the Canadian Pacific Ry. Co. .c.... 1,234,285 - - 1,23%4,28%
Electric Lines (Lake Erie & Northern) ..e.cececsese 320,192 = = 520,192
@i S S50 3000 B S0000 o0 000 a0t 2,391,942 420,815 20,000 2,852,757
Grand WL el s Sire ol iolale = olola oo sle 89,671,463 12,455,303 4,572,657 106,699,425
Land Grants - Subsidies
Acres
Original Contract, October, 1880 s..eceesanesss (1) 25,000,000 - - 25,000,000
Branch Lines cevecevsseccccssoscesronceccsanesacces 1,609,024 - - 1,609,024
Leaned Lines — Group A. ccosecressescsesesnnrossens 3,317,056 8,833,729 - 12,150,785
. B I S ARl ifhle ale o s TS e Yol e e gl o] 2,922,397 2,005,412 = 4,927,809
b [ U R O SO e 32,848,477 10,839,141 - 43,687,618
Yor Right of Way - Station Grounds, etc. eeeeceee.. 53,580 8,150 - 61,730
Grand \Total! . . co: oo o slslosied « sisiels 32,902,057 10,847,201 - 43,749,348

(1) 6,793,014 acres wers relinquished in settlement for & loan by the Dominion Government for $10,189,521.

The Canadian Pacific has guaranteed the principal of the following outetanding obligations of companies owning
rallway lines operated under lease, the rental of which includes the interest on these obligations.

Rate of Amount Outstanding
Interest December 31, 1948
P.C.
Atlantic and North-West RKailway Company ...eccscescsescsveusecsses 4 £ 1,300,000
Calgary and Edmonton Railway Company cecceesssccccscescecnannaacnns 4 £ 1,121,70
Joliette and Brendom Railway COmMPANY suseescccvarcsacantoncersoanas 4 3 125,000
Quebac Central Railway COMPANY e:eesesesssssscsescsorcncnsasensesss 3% £ 338,000
Quebec Central Railway COMPANY svecsesnsacscnoveassosncnacsnessnnss 5 B 358,000

The Canadian Pacific Railway has also guarantesd interest on the following securities of companies controlled but

not operated.
Rate of Principal Outstanding
Interest December 31, 1848
P.C.
Aroostook Valley Railroad COMPANY «eeseseseecesccessonsasascosssnons 43 (5,18 93,600
Ninneapolis, St. Peul & Sault Ste. Marle Railway Company ..... (4) 4 (5) 8 3,421,450
. N L . " L0 el B 5% $ 1,632,240

{3) Includes £73,400 in sinking fund and £14,300 in treasury.

(4) Predecessor of Mimeapolis, St. Paul and Sault Ste. Marie Railroad Company.

(5) Matured January 1949.




The Mimneapolis, St. Paul and Sault Ste. Merie Rallway Coupany (Soo Line), was reorganized during
1944. Under the authority of the plan of reorganization approved by the Interstate Commerce Commission and
the Court, the reorganization managers created a new company, the Minneapolis, St. Paul and Sault Ste. Marie
Railroad Company to take over the property of the Minneapolis, St. Paul and Sault Ste. Marie Railway Company
as from September 1, 1944.

In accordance with the plan, the Canadian Pacific received in bonds and stock of the new company,
at the values ascribed to them by the Interstate Commerce Commission in the distribution of the new capital-
ization, a total of $18,975,296; in stocks of affiliates of the old company, $1,750,000; in bonds of the
Wisconsin Central Railway Company, $5,732,291; and in cash, $1,564,494. Investments in the old company of
$18,409,642 and advances of $24,618,04]1 were surrenderad or written off resulting in a net reduction in book
valuation of $15,005,602. This wag charged against the Investment Reserve built up in prior years to provide
for this contingency. (See note 6).

The deposit agraements provided for in the plan have been axecuted. Under these agreements, the
holders of Second Mortgage and Series "B" First Refunding Mortgage Bonds, bearing the guarantee of the
Canadian Pacific as to interest, may deposit them and the securities allotted to such holders are also
deposited. The agreements provide that any retwn on the securities so deposited shall be applied toward
the payment of the guaranteed interest, and that the Canadian Pacific is to pay to the deposit trustees for
the benefit of the depositors whatevar additional amounts may be nesded for the payment of such interest.

The voting trust agreement which had been entered into pursuant to the plan of reorganization of the Soco Line
was terminated at December 31, 1947, by unanimous action of the Voting Trustaes. The effect of this action

was to transfer to the shareholders the right to vote the capltal stock of which the Canadian Pacific now owns
50.03%.

Table 2 shows the operating results of the system for the twentg-six years, 1923 to 1948 s
adjusted, as explained in foot note (2), to be comparahle 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. Conssguently, operating revenues and expenses will not agree with these accountg as shown in
the annual reports.

Tahle 3 shows year by year the receipts from issue of securities and net income from operation.

Table 4 shows the disposal of the moneys rsceived, as covered by Table 3. The difference in
these tahles and in Tahle 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 expenditures as only net chamges are shown. This tahle has been revised since the
1923-42 report.

Tahle 5 shows the principal operating statistics of the ay:stem. Consolidated pay roll data for
1923, 1924 and 1925 were not available, but all other data are on a camparable basis throughout and also are
generslly comparable with corresponding data for the Canadian National Railways. Employees include railway
employees and also express, news, and commerclial telegraph employees, but exclude those of hotel end other
outside operations, and the total pay roll data apply to these employees. Pay roll charged to operating
expenses does not include pay roll charged to capital but includes total Storss Department pay roll. In the
latter respect it varies from the figure shown in the Canadian National Report.



Table 1.
SECURITIES OUTSTANDING
Capital Stock Perpetual 4% Bonds, Motes
Preference 4% Conasolidated and Mote Total
Dec. 51 Ordinary Non-cumulative Debenture Stock Certificates
1922 $260,000,000 $ 80,681,921 (2) §248,229,866 $ 70,520,000 $6659,281,787
1928 260,000,000 98,856,254 254,244,862 16,580,000 623,960,156
1924 260,000,000 100,148,588 264,244,882 56,440,000 680,885,470
1925 260,000,000 100,148,588 264,244,882 54,500,000 678,893,4T0
1926 260,000,000 100,148,588 264,244,882 81,924,600 706,518,070
1927 (1)294,002,549 100,148,588 264,244,882 77,604,600 736,000,619
1928 (1)299,553,166 105,015,255 276,544,882 72,978,100 753,891,408
1929 (1)385,061,716 117,181,921 276,544,882 129,235,700 856,024,219
1930 $%5,000,000 129,548,588 291,411,549 166,217,900 921,978,057
1981 $85,000,000 187,256,921 291,411,549 187,849,400 951,517,870
1952 585,000,000 187,256,921 291,411,549 202,535,800 966,204,270
1958 335,000,000 137,256,921 291,411,549 226,450,200 990,118,670
1954 535,000,000 137,256,921 291,411,549 210,561,700 974,050,170
1956 385,000,000 137,256,921 291,411,549 207,980, 700 971,649,170
1936 385,000,000 137,256,921 291,411,549 215,785,400 979,403,870
19387 335,000,000 137,256,921 295,458,229 224,462,900 992,168,050
1938 538,000,000 157,256,921 295,438,229 259,145,351 1,006,858,481
1989 356,000,000 137,256,921 295,438,229 257,906,777 1,008,601,927
1940 355,000,000 137,256,921 295,438,229 219,101,212 986,796,362
1941 335,000,000 137,256,921 295,438,229 190,659,625 958,354,775
1942 335,000,000 137,256,921 295,438,229 157,956,154 925,651,304
1943 335,000,000 137,256,921 295,438,229 133,313,600 901,008, 750
1944 335,000,000 137,256,921 295,438,229 105, 883,000 873,578,150
1945 835,000,000 137,256,921 295,438,229 93,669,000 861,364,150
1946 335,000,000 137,256,921 295,438,229 83,565,000 851,260,150
1947 335,000,000 137,256,921 295,438,229 75,301,000 842,996,150
1948 535,000,000 137,256,921 295,458,229 102,037,000 869,752,150

(1) Includes payments in subscriptions to new ordinary stock.

(2) Excludes $5,000,000 principal amount held in treasury, December 31, 1922, subsequently scld.
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Table 2. CANADIAN PACIFIC RAILWAY COIPANI(l)
Fizxed Charges
Operating Operating Ret Net Income Titefent an
Yosr Revenues (2) | Expenses (5) Operating before Rant for Aot e taln 6 O‘I::::t::d
Revenues Fixed Charges Laased Discommt on | Soo Line
l Roads Funded debt
(a) (v) (c) & (d) (e) (£) (g)
1925 | $212,218,452 | $171,902,618 | $40,315,814 $48,962,896 $5,555, 775 $11,188,507 1
1924 197,546,528 169,056,000 38,490,525 46,948,924 5,578,820 11,694,650 -
1925 201,178,745 155,492,589 45,684,156 51,340,101 3,288,925 12,150,981 2
1926 217,559,680 | 164,743,536 52,616,344 56,355,179 5,451,192 12,555,704 2
1927 221,420,916 173,817,410 47,603,506 61,858,138 3,671,528 15,288,464 -
1328 251,567,045 | 189,602,528 61,964,615 65,656,552 5,635,256 15,166,708 L
1923 285,559,514 | 160,404,670 52,954,844 59,565,547 5,648,512 15,942,175 b
13%0 196,211,626 153,750,665 42,460,961 56,113,421 5,615,718 16,799,854 -
1931 154,963,411 | 124,448,912 0,514,499 35,983,915 5,652,159 18,850,147 5
1952 150,450,800 | 105,554,579 —2:,896,221 23,544,156 3,680,404 m,287,8é7 e
1933 120,430,958 94,870,706 25,560,252 25,953,225 3,676,150 20,999,914 -
1934 151,947,017 101,275,080 30,671,937 31,412,679 3,625,070 21,317,818 =
1955 135,208,669 107,775,586 27,453,083 26,992,022 3,574,850 20,585,088 =
1938 143,990,225 | 115,259,950 28,750,295 29,942,482 5,575,718 20,357,580 -
1937 161,504,803 121,811,430 29,693,373 35,371,958 5,512,804 20,528,730 ( 1,868,140
1938 150,363,225 122,990,046 27,573,179 28,11¢,138 3,502,066 21,265,875 | 2,085,817
1939 159,865,382 124,574,363 35,289,013 35,288,670 3,505,519 21,195,173 805,8%0
1940 182,069,812 | 136,514,561 45,555,251 [ 46,351,601 3,517,413 | (4)21,863,%02 805,830
1941 234,621,151 168,938,788 65,682,368 59,333,535 3,522,987 20,705,711 749,465
1942 272,268,643 195,414,627 76,854,016 64,048,725 5,526,080 19,429,423 738,953
1943 314,331,984 229,512,900 84,819,084 65,482,318 3,539,948 18,255,888 705,764
1944 337,110,514 266,773,350 70,337,164 §§,530,979 3,517,577 16,668,143 645,429
1945 385,628,227 | 274,378,807 61,249,420 51,161,291 3,392,038 15,896,971 258,120
194¢ 314,527,583 272,997,033 41,530,550 43,622,844 3,345, 350 14,964,624 178,159
1947 343,301,211 | 299,989,712 43,311,499 47,681,116 2,581,843 13,002,576 202,749
1948 380,005,826 [ 350,495,511 29,510, 215 43,284,115 2,585,234 13,107,991 197,039
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(1)
CANADIAN PACIFIC KAILWAY COMPANY

Net Income Profit & Loss Net Change
Year before(s) Prefel;v R L :r:mm Debits - in Profit | Profit & Loss
Dividends and and Loss Baiance
Creditge-)l- Balance
= . o $141,650,341(7)
1923 $34,445,524 $3,675,010 $26,000,000 $ - $4,768,514 146,418,855
1924 31,875,454 5,998,341 26,000,000 - 500,000 1,582,118 148,000,968
1925 35,920,195 4,005,944 26,000,000 - 500,000 5,614,251 155,615,219
1926 40,348,283 4,005,944 26,000,000 + 124,818 | 10,467,157 164,082,376
1927 34,900,351 4,005,944 26,000,000 - 304,09 | 4,590,388 168,672,764
1928 48,856,578 4,067,547 29,353,685 - 476,065 | 14,959,528 183,652,002
1929 41,772,662 4,674,790 50, 750,000 - 685,186 5,664,686 189,296,778
1950 35,697,854 5,005,624 38,242,907 - 390,845 |- 2,941,022 186,355,756
1951 11,501,609 5,410,697 16,750,000 - 107,7% |{-10,766,618 175,588,938
1932 - 424,115 2,745,139 - - 5,349,969 |- 8,519,243 167,069,695
1933 1,257,161 - - - 16,333,176 |-15,076,015 151,998,680
1934 6,469,791 - - - 12,550,750 |- 6,080,959 | 145,912,721
1955 2,852,084 - - - 9,240.117 |- 6,408,035 139,504,688
1936 6,029,184 - - - 7,001,169 |- 971,985 138,532,703
1937 9,462,284 1,572,569 - - 6,671,630 1,418,085 159,950,788
1938 1,262,582 2,745,158 - - 1,498,882 |- 2,961,158 | 136,969,650
1939 9,782,148 - - - 5,398,295 4,385,855 | 141,553,508
1940 20,145,056 5,042,782 - - 12,410,482 2,691,792 | 144,045,295
1941 34,361,452 5,042,782 - - 2,978,009 | 26,340,641 170,385,936
1942 40,354,267 5,042,782 - - 4,446,938 | 30,864,547 | 201,250,483
1943 42,982,718 5,042,782 (8)6, 700,000 . - 7,956,201 | 29,983,735 231,234,218
1944 54,699,830 5,042,782 |(8)16,750,000 + 4,223,742 | 20,480,790 251,715,008
1945 31,614,162 5,051,500  |(9)16,750,000 + 1,225,158 | 11,057,820 262,772,828
1946 25,134,731 4,557,682 (916,750,000 + 2,527,095 6,354,144 269,126,972
1947 31,893,942 4,557,682  |(9)16,750,000 - 589,271 9,996,989 279,125,961
1948 27,393,851 4,557,682 9)16, 750,000 - 88,472,817 | 82,386,648 196,757,518

See notes on page 12




Tahle $
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CANADIAN PACIF1C RATLWAY COMPANY

CAPITAL RECEIVED

Capital Stock

Perpetual 4% Consolidated

Bonds and Notes

Net Net
(Ordinary & Preference) Debanture Stock Net - Receipte Income
i sco GRAND
pa Increase in | Premium Increase in | Discount i bl and Tesue from of System itk
Per Value |Less Issus | Par Value and Issue | 1B Amount Expenses Issus of before
Issued Expenses Issued Expenses Issued Securities | Dividende
$ $ $ $ $ $ $ $ $
1928 | 1,655,858 - 2,796,422| 6,015,016 |[-1,367,694 |-55,840,000 - -59,4585,767 | 84,448,524 - 4,992,243
1924 6,815,554 - 1,427,420 10,000,000 (-2,100,000 40,060,000 | - 8,497,924 49,847,990 | 81,875,454] 81,723,444
1925 . ¥ - 5 - 1,940,000 - - 1,940,000 | 85,920,195] 58,980,195
1028 i h & > 27,424,600 | - 1,455,611 | 25,968,989 | 40,548,285| 66,517,272
1927 | 34,002,549 1/ - - - - 4,520,000 4 29,682,549 | 54,900,851| 64,582,900
1928 | 10,217,284 v 17,850,857] 12,800,000 |-2,208,976) | - 4,626,500 - 33,587,665 | 48,856,578] B82,%94,288
1
1920 | 45,875,216 ¥ | 20,501,876 4 - 2,500) | 56,257,600 | - 1,500,025 | 121,182,167 | 41,772,662|162,904,829
L ]
1950 14,104,951 565,015] 14,866,667 -2,430,750) 56,982,200 | - 1,481,133 62,606,948 | 35,697,854] 98,304,802
)
1981 7,908,583 - 1,685,745 - - 10,100) 21,631,500 | - 56,515 27,789,475 | 11,501,609] 39,291,082
1952 X - a - 14,686,400 |- 285,784 | 14,400,616 | - 424,115| 13,976,501
1938 = = - - 25,914,400 - 23,914,400 1,257,161] 25,171,561
1954 a o % > -16,068,500 | - 685,496 | -16,703,996 | 6,469,791}-10,234,205
1955 1 - r X - 2,401,000 - - 2,401,000 | 2,832,084]  431.084
1986 = = — = 7,754,700 | - 3,031,884 4,723,306 6,029,184] 10,758,490
1957 A = 4,028,680 - 574,835 8,727,500 | - 375,949 12,003,396 | 9,462,284) 21,465,680
1088 3 . L - 14,660,431 |- 493,605 | 14,186,828| 1,262,382| 15,449,210
1959 B B e < - 1,256,554 L - 1,236,554 | 9,782,148| 8,545,504
1940 [ - R 3 -18,805,565 - -18,805,565 | 20,145,056] 1,559,491
1941 F, F - - 28,441,587 - -28,441,587| 34,361,432 5,919,845
1942 I » 1 L 52,708,471 o -52,705,47| 40,354,267 7,650,796
1943 . . - a 24,642,554 L -24,642,554| 42,982,714 18,340,164
1944 = 5 u o 27,430,600 = -27,4%0,600| 34,699,8 7,268,250
1945 X L 3 - 12,214,000 L -12,214,000{ 51,614,169 19,400,162
1946 - - - " 10,104,000 - -10,104,000| 25,154,75] 15,050,750
agli7 I o Y 5 8,264,000 L - 8,264,000 31,893,949 23,629,942
1948 A L o} - 26,736,000 A 26,736,000| 27,393,851 54,129,851
TOTAL | 151,575,000 33,010,159 47,208,565-2/ -B,489,855 51,717,000 | -12,813,434 222,207,238]640,567,41Y 862,774,646




gk

Talls i CUTAL FXPENDED
Investments | Net change i
Railway Improve— Stocks Hotel . i = elork:nge "
B?sltigg "::ts ’ﬁai edu"i‘ Ocean and Comuﬁ‘gation Controlled Capital GRAND
and
Year | ,0d Inlend | Leased Railway S e itacellancous Jjod | Reserves and | Dividenda | tomA
Steamshipe Property Companies Property Compenies | B/S Accomnts
¥ $ § i L 3 ¥ 3 $
L
1928 14,953,488 5,474,160 2,008,800 175,088 5,557,914 fur. 502,481} Cr.58,512,507 | 29,675,010 |Cr. 4,992,245
1924| 14,975,901 [Cr.5,096,606 7,010,000 186,298 1,580,478 551,859 30,524,199 | 29,995,541 81,728,444
1928 6,207,059 361,998 100,200 111,187 1,849,050 8,160,458| Cr.10,815,698 | 30,005,944 35,980,195
1926| 10,476,585 886,619 - 1,860,514 5,113,208 2,044,188 17,930,474 | 30,005,844 66,517,272
19271 12,830,998 1,528,545 1,156,000 14,478,514 8,122,543 2,610,287 Cr. 5,923,081 | 50,005,944 64,582,900
1928| 24,945,321 2,550,534 1,580,000 9,715,262 9,529,995 5,455,926( Cr. 2,803,980 | 35,421,180 82.394 .238
1929) 58,282,484 5,861,572 3,620,000 14,685,156 13,376,827 7,832,564 25,841,436 | 35,424,790 162.904.829
1950} 25,484,769 $,807,017 5,447,691 15,985,865 9,588, 725 10,262,628[ Cr.10,480,424 38.24!.3.531 98,304,802
19881 19,537,679 8,080,475 7,565,784 2,262,751 8,075,918 | Cr. 5,402,559 Cr.17,989,643 | 22,160,697 89,201,082
1952 2,201,279 885,739 1,120,000 10,562 253,611 4,757,230 2,023,141 2.745,1%9 13,976,501
1985{Cr.1,167,256 199,455 465,000 28,640 105,698 11,072,421 14,467,608 - 25,171,561
1934| Cr.5,155,641 1,387,424 2,521,000 |Cr. 4,379,264 255,887 1,076,489 Cr. 5,980,050 - Cr.10.234,205
1988 cr.1,159,555 {Cr.1,081,439 (cr.3,387,751 |cr. 7,087,857 I cr, 159,262 7,159,074 6,057,854 1 451.084
1956 2,256,771 |Cr.1,288,954 |Cr.1,911,868 |Cr. 254,508 1,977,99? 4,527,994 5,595,059 - 10.752.490
19571 16,404,545 |Cr. 595,485 |Cr. 998,991 105,810 825,952 5,700,134} Cr. 1,546,852 1,572,569 21,485,680
1938{ 10,891,725 915,850 1,120 7,558 1,091,054 11,868,417 Cr.11,869,447 2,745,139 15,449,210
19%9fCr.7,8%04,1386 |[Cr. 815,572 18 112,346 | Cr.5,847,801 |Cr.1%,588,839 33,789,578 - B8.545.594
?/
1940 5,449, 50! 1,158,199 - Cr.2%,055,915% 7%9,012 |Cr. 5,049,511 15,055,420 5,042,782 1,559,491
1841 7,169,716 763,149 Cr.l,401,982 Cr. 2,555,491 1,972,836 1,986,531| Cr. 7,077,690 5,042,782 5,919,845
4
1942 5,454 ,74 1,582,107 [Cr. 780,12 Cr.26,%64,037 107,588 €,054,575 16,593,159 5,042, 782 7,850,796
1945| 9,859,817 Lr.2,026,947 |Cr.2,999,692 |Cr.15,914,099 923,070 8,849,59%| 14,605,640 | 5,042,782 18,340,164
19441 18,463,301 940,157 379,610 796,230 | Cr.5,360,08L }Cr, 8,278,564!Cr.18,120,185 | 18,442, 78 7,269,250
1945 12,521,620 1,508,728 3,408,184 2,525,987 988,496 [Cr. 382,301|Cr.22,550,050 | 21,781, 19,400,182
1946| 14,560,682 | 8,270,483 689,274 9,859,596 279,330 364,972| Cr. 38,101,268 | 21,307,6 15,030, 751
1947f 25,153,215 2,425,599 {Cr. 1,160 4,594,348 | Cr. 136,170 1,017,017| Cx. 50,726,587 | 21,307,68% 25,629,942
1948] 57,026,208 | 6,372,250 2,591 4,783,304 1,212,868 1,551,827| Cr.18,216,680 | 21,307,68 54,129,851
70TAL| 339,694,401 | 40,098,826 | 25,573,815 2,644,642 | 54,972,477 67,880,151 Cr. 78,212,349 410,122,685 | 882,774,646

See notes on page 12
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CANADIAN PACIFIC RAILWAY COMPANY
Table 5 QPERATING STATISTICS
2) ( P Freight
Average Revenus Revenus ( Passenger 5) assenger Total Total Sefard
Y Miles of Freight Ton Passengera Miles Freight Passenger Train Operating | Operating b 1:‘
i Road Carried Miles Carried (Mi11ions) Revenue Revenus | Revenus Revenus Expenses n;
Operated ((Thousand Tons) | (Millions) | (Thousands) (Thousands)| (Thousands)| (Thousands)| (Thousands)| (Thousands) (Tho ::d )
$ ] $ $ $
192% 14,617 52,959 14,587 16,224 1,401 139,97 58,060 57,587 212,218 171,903 27,878
1924 14,846 50,621 L2017 15,602 1,282 128,716 55,587 54,097 197,546 188,086 24,811
1825 15,175 52,969 13,564 15,042 1,307 133,716 54,75 55,191 201,177 155,493 26,087
1826 15,372 85,963 14,188 15,075 1,514 147,430 35,811 §5,026 17,360 164, 743 27,907
1927 15,600 36,874 14, 870 15,110 1,528 150,566 56,393 56,041 221,421 173,817 28,9156
1928 15,819 42,977 18,425 14,751 1,377 177,863 37,185 57,581 251,567 189,603 33,127
1929 16,090 40,977 14,951 14,054 1,257 160,361 35,877 56,450 233,340 180,405 28,413
1930 16,416 55,738 12,57 12,446 1,026 133,015 29,274 47,578 186,212 183,781 24,784
1951 16,745 27,187 10,793 9,442 743 106,634 20, 560 36,085 154,863 124,449 21,221
1952 | 16,888 22,615 10,067 7,916 645 91,127 16,578 | 30,057 130,451 105,555 | 18,975
1933 17,050 22,020 9,355 7,174 614 85,135 14,163 26,544 120,431 94,871 005
1934 17,015 25,806 10,026 7,593 685 94,787 15,015 28,069 131,947 101,275 18,420
1835 1l 26,094 10,522 7,424 696 97,794 15,031 28,268 135,209 107,776 18,838
1836 17,241 27,985 11,424 7,387 758 105,439 15,538 29,158 143,990, 115,240 20,417
1937 17,223 28,8435 11,602 7,821 B26 110,348 16,464 30,652 151,505 1203 G151 21,156
1838 17,186 50,471 12,135 7,454 761 110,380 15,862 30,090 150,363 122,990 20,445
1939 75176 55,030 14,037 7,255 751 120,139 15,476 29,859 159,863 124,574 21,199
1940 17,159 36,746 16,028 7,781 925 135,589 18,202 34,251 182,070 136,515 23,379
1941 17,181 44,70 22,376 9,145 1,313 177,329 25,066 42,200 234,621 168,939 30, 793
1942 17,077 47,972 22,800 13,457 2,097 195,903 39,159 58,454 272,269 195,415 31,279
1943 17,035 52,582 24,951 1 emaai7 2,652 218,463 50,944 74,480 314,332 229,513 32,846
1944 17,030 55,679 27,378 18,461 2,801 233,651 56,007 81, 885 337,110 266, 778 351115
1945 17,029 54,822 27,208 L0 Bl 2,860 228,430 56,452 84,127 255,628 274,379 35,018
1946 17,037 51,401 23,480 15,584 2,128 219,499 45,000 72,901 314,528 272,997 35,684
1947 17,035 59,035 26,202 14,858 1,666 252,420 39,907 68,830 343,301 298,990 85,892
19848 17,033 60,037 25,218 13,629 1,524 288,601 57,848 68,938 360,006 350,496 35,939
Passenger Averages per Mile of Road Operated Average per Freight | Average per Passenger Average Average
Year Service g6 F - Train Mile Train Mile Tons per Haul
Train Revenue Ton | Passenger | Operating | Operating | Rev. Ton [Freight |p. ... gers | Pass.Train Loaded Car| Rev, Freight
Miles Miles Miles Revenue | Expenses Miles Revenuse Revenues Mile (4) Miles
(Thousands) $ $ $ $
1923 20,806 996,575 95,840 14,518 11,760 526 5.06 67.33 2.77 28.18 442.3
1924 | 20,925 856,642 86,369 13,506 10,724 513 5.19 61.28 2.59 27.18 415,3
1925 21,025 B 880,679 86,152 13,257 10,247 5§13 5.13 62,18 2.53 26,49 405,.3
1926 21,088 922,968 85,472 14,140 10,717 508 5.28 62.31 2,60 26.64 394.5
1827 21,508 953,189 85,147 14,194 11,142 S14 S.21 61.76 <R el 27,15 403.3
1926 | 21,990 | 1,164,612 87,069 15,903 11,986 556 53R 62.€4 2,62 27.79 428.7
1929 21,975 929,185 78,105 | 14,502 11,212 526 5.64 57.19 2.57 26.34 364.9
1930 21,836 753,538 62,527 11,952 9,366 499 5.37 47,01 2.18 25.81 366.7




1932 17,998 596,129 38,181 7,724 6,250 531 4.80 45.86 (. e T 27,64 wE T
13833 18,220 549,211 36,040 7,072 5,571 580 S5.00 37.84 1% 26.98 424.8
1934 16,025 589,271 40,233 l 7,755 5,95 544 5.15 i 42,72 1:4% i 26.34 331.€
1935 16,098 610,952 40,443 | 7,851 6,258 559 5.19 43.27 1.786 26.44 403.2
1936 16,130 662,619 44,030 8,352 6,684 580 5.16 46.89 1.80 26.72 408, 2
1937 18,538 673,663 47,982 8,797 7,073 548 S.82 49.97 1.85 25.62 388.8
1938 16,473 706,095 44,281 8,749 7,156 594 5.40 46.20 1.83 R7.66 398.2
1939 16,398 a7,244 43,752 9,307 7,253 662 5.€7 45.83 1.82 29.40 425.,0
1940 16,622 934,082 53,928 10,611 7,956 686 5.80 55.67 2,06 30,12 436.2
1941 17,671 | 1,304,661 | 76,586 17,680 | 9,850 72T 5476 IS 2,59 31,80 S500.5
1942 19,078 1,323,442 122,799 15,944 11,443 723 6.56 109.92 3.06 31.92 471.1
1943 20,015 1,464,716 154,504 B 18,452 13,473 7€0 6.65 131,80 65 33.72 474.8
1944 20,586 1,607,511 169, 786 19, 735 15,665 780 6.65 | 140.46 3.08 23.96 491.7
1945 20, 794 1,600,283 168,470 19,709 16,112 778 SEe | 137.27 4.05 33478 497.1
1948 20,230 1,378,158 124,792 18,461 16,024 697 6.52 105.09 3.€0 30. 78 456,86
1947 20,031 1,538,139 97,776 20,153 17,611 750 7.03 1 83.15 5.44 31.23 443.8
1948 20,205 1,460,587 | _ B9,44€ 22,310 20,578 702 8,03 ] 75.40 5.41 30,98 420.0
Average Revenue Pay Roll Ratio of Ratio of
Pi::::g:r Per Ton Per Per Nuﬁ;er ngg} chengpd 1o Qpergbilg QGpsmeding
Yeer Journg of Fer Ton Passenger Employees Roll Phsua g Paj Roll ko | Expenses ta
Y FL . Passenger =t e Boye Expenses Revenues Revenues
Miles | 5 (Thousands) | (Thousands) (Per Cent) | (Per Cent) L
$ $ Cents Cents $ $ [
1923 86.25 4.25 ek, .961 2.716 81.00 I
1924 82.18 «20 2.28 1.012 2.775 LI[ToTgsy AVAILABLE .52
1925 86.91 4.06 2.31 1.001 20655 77.29
J02€ 87.15 4.10 2.38 1.039 2.726 68,778 102,336 99,352 45.71 i)
1927 237/ 4.08 2.41 1.013 2.740 71,465 108,427 105,685 47,72 78.50
1928 93.38 4.14 2.52 .965 2.€98 75,709 117,488 113,000 44,02 75.57
1929 89.42 3.91 2,58 1.078 2,855 74.274 115,263 110,453 17.%4 7 A
1930 B2.47 3.94 2.55 1.075 2.852 69, 740 108,090 102,660 52,32 78,36
1931 78.€6 Baie 2.18 .988 2.768 60,461 89,231 84,706 54,71 80.31
1932 f1.45 4.08 2.09 .905 57 53,411 75,583 71,530 54.83 80.92
1933 85,56 5.87 1.97 .910 2.308 49,412 63,058 61,876 51.38 78.78
1334 90.18 3.70 1.98 .945 2,193 50,650 65,317 64,137 48.61 76.75
1935 93,82 3.7 2,02 .929 2,158 50,974 69,797 68,453 50.63 7R
1936 102.76 3. 77 2.10 «923 2.047 52,427 73,696 71,846 49,90 80,03
1937 105.67 3. 70 2.11 «951 1.932 52,139 77,495 75,016 49.51 80,40
1938 102.09 3.62 2.14 .910 2,097 49,809 78,034 76,678 50,99 Bl.80
1939 103.57 3.64 2.13 . B56 2.052 48,689 | 78,529 T7,265 48,38 77.95
1940 118.92 3.69 234 <846 1.967 50,602 #i 82,832 a1,554 44,79 74,98
1941 143.64 5,97 .74 «793 1.908 56,592 99,276 95,194 40.57 72,00
1942 155.83 4.08 2.91 867 1.867 60,564 115,647 108, 7€8 $9.95 .77
1943 149.57 4.16 2.90 +876 1.936 64,850 125,928 120,787 58.42 73.02
1944 156.63 4.20 3.05 .8558 1,957 68,005 148,842 142, TR9 42.54 79.14
1945 161.7M1 4.17 3.18 .838 1.9632 70,778 161,166 144,626 48.09 8l1.75
1946 136.43 4,27 2.89 «936 2,117 70,859 160,416 155,309 48.74 86.80
1947 113.80 4.28 2.7 +96% 2,595 72,854 174,151 168,569 48.46 87.88
1948 111.78 4.81 2.78 1.144 2 75,176 207,669 198,164 52.15 92.2%

See notes on page 12
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NOTES

TABLE 2

(1) The published statements of operating revenuss, expenses, etc., of the Canadian Pacific Railway Company since January
1, 1932, have included The Dominion Atlantic, The Esquimalt end Manaimo, The Montreal and Atlantic, and Quebec Central
Railways; since July 1, 1931, The Fredericton & Grand Lake Coal & Railway and New Brunswick Coal & Railway; and since
January 1, 1931, The Kettle Valley Rellway. Figures for all years prior to dates cited bave been restated for the purpose
of uniformity to include these subeidiaries which were previously separately operated.

(2) Includes gross of commercilal telegraphs, news and express, excludes ocean traffic commission.

(5) Includes full pension disbursements, cammercial telegrophs, news and express expenses; excludes ocean traffic axpenses.

(4) lncludes interest on the 20 year 432 Sinking Fund Note Certificates previously charged Land Surplus.

(5) Provision made for depreciation of ocean and coastal steamships was deducted from Income in all years except 1933 and 1934
when such provision was charged to Profit and Losa (See Notc 6). Amounts provided in subsequent years were as follows: 1935,

3,550,996; 1936, $3,567,151; 1937, $3,894,469; 1938, $3,761,990; 1959, $3,782,277; 1840, $4,564,786; 1941, $3,822,368; 1942,

3,105,034; 1943, §1,991,528; 1944, $1,757,124; 1945, §1,663,328; 1946, §1,990,851; 1947, $2,452,459) 1948, $2,647,996.

(6) Details of Profit and Loss Debits and Credits, ysars 1932 to 1947, follow: Provision for depreclation of ocean and coastsl
steamships, 1933, $3,854,481; 1334, §3,783,660. In other years such provision wes charged to Income. Provision for losses in
regpect to investment in linea in the United States controlled through stock ownership, years 1932 to 1935 inclusive,
$4,000,000 each year.

Amount, credited investment reserve againet impairment in investment in Minneapolis, St. Paul and Sault Ste. Marie Railway
Company, 1936, $3,653,645; 1937, $3,849,184; 1940, §10,000,000.

Excess of pension disbursements over appropriation, 1932, Cr, $661,996.

Exchange in connaction with retirement of securities {Net), 1933, $111,478.

Balance of unemployment ralief expenditwre, carried as deferred charges, December 31, 1932, 1933, $6,327,618.

Loss oalines abandoned, property retired and not replaced, and miscellaneous debdts, 1932, §2,031,985; 1933, $2,059,601;

1934, $4,767,090.

Loss'on lines abandoned and on property retired and not replaced, 1935, #4,692,086; 1936, $3,357,400; 1937, $2,495,362, 1938,
$1,402,348; 1959, $4,838,055; 1940, §1,559,475; 1341, $649,076; 1942, $3,576,565; 1943, $3,460,902,

Exchange edjustment in respect of steamship insurance recovered in sterling, 1941, Dr. §1,670,032; 1942, Dr. $846,871; 1943,

Dr. $780,74; 1944, Dr. $643,254; 1945, Cr. $323,785; 1946, Cr. $708,746; 1947, Dr. $1,530,679.

Amount received from Great Northern Railway Company for relsase from obligations under joint secticn agreesment,1944, $4,500,000,
Portion of steamship insurance rscoveries representing compensation for increased cost of tomnage replacement, 1944, $1,045,235,
1945, §712,258; 1946, §2,016,572; 1947, $636,825; 1948, $669,922.

Miscellaneous - Net Debit 1935, $548,03L; 1937, §327,084; 1238, §96,035; 1939, $560,240; 1940, §871,006; 1941, $658,901; 1942,
$25,502; 1943, $§ 365,680; 1944, $678,239; 1946, $198,223; 1948, $573,799.

Hiscellansous — Net Credit, 1936, $15,876; 1945, $189,115; 1947, $304,583.

Anount transferred to Rolling Stock Depreciation Reserve for extraordinary post-mar retirements, 1943, $20,000,000 less amount
of excess credit transferred from Steemship Depreciation Reserve, $16,649,095, nat debit, $3.350,905.

Amowumt transferred fram Profit and Loss Account to Depreciation Ressrves to the reserves into line with accmmlated reserves
computed on the basis approved and recorded by the Income Tax Dspartment, 1948, $88,568,940.

(7) This figure is derived as follows; Surplus Revenue Deceumber 31, 1922, as per belance sheet $129,506,628, undistributed
valance of Specisl Income included in Surplus in Other Assets, December 31, 1922, $15,827,414, net surplus of subsidierles and
pension fund not consolidated in general balance sheet December 31, 1922, ‘4,429,958, less dividends declared account 1922 and
padd April 1, 1923, $8,113,639.

(8) Charged to Profit and Loss in 1944,

(9) Includes a dividend of 5 per cent on the Ordinary Stock emounting to $10,050,000 declared from the earnings for the year
but not paid until the following year.

IABLE §
1/ Includes amount of instalments paid in on new Ordinary Capital Stock in years in which received.
2/ Includes $5,000,000 Perpetual 4% Consolidated Debenture Stock held in Treasury as at Dec. 31, 1922 subsequently sold.

TABLE 4

1/ Includes reduction of $9,452,580 in cash end $39,956,612 in securities held as at December 31, 1922, for retirement of
$52,000,000 par value 6% note certificates which were called for payment July 10, 1925.

2/ In additicn, $2,%19,340 net earnings of Hotels, previously credited Hotel Investment, were transferred to Hotel Deprecia~
tlion Reserve,

3/ In addition, $48,134,205 was added to rolling stock investment to bring 1t up to original cost of units presently in
service.

4/ In addition, credits totalling $74,728,881 which had been appropriated from surplus dwing the years 1904 to 1915 and
applied in reduction of property investment, as well as debits totalling $33,716,531 for net discount on early issues of
capitel etock were transferred to Reserve for depreciation - road, and Premium on capital and debenture stock respectively.

5/ Subsequent to the end of the year, a dividend of 3 per cent on the Ordinary Stock amounting to §10,050,000 was declared
from the earnings for the year.

JTLELE &

(1) The published statements ©f operating revenues, expenses and statistics of Canadian Pacific Railway Company since January
1, 1932, have included The Dominion Atlantic, The Esquimalt and Nenaimo, The Montreal and Atlantic, and Quebec Central Rail-
ways; since July 1, 1931, The Fredericton & Grand Lake Coal & Railway and New Brunswick Coal & Railway; and since January 1,
1951, Kettle Valley Railway. Figures for all years prior to dates cited have been restated for the purpose of uniformity to
include these subsidiaries which were previously separately operated. Figures for all years include gross of commercial
telegraphs, news and exprass; ocean traffic commission axcluded from operating revenues, ocean traffic axpenses fram operating
sxpenges. Ocean traffic payroll 1s excluded from total payroll and from payroll charged to operating expenses since 1938.

(2) Duplications within the system, 1923-1931, not eliminated.

(8) Charges for pick up and delivery service were charged to operating expenses and not deducted from freight revenue for 1958
and subsequent ysars.

(4) Revenue and non-resvenue freight.
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