TWELFTH ANNUAI EPOR’I
OF THE
DirecTorRs OF THE CANADIAN Paciric Rainway Cowm-
PANY, SUBMITTED AT THE ANNUAL MEETING OF THE
NHAREHOLDERS, HELD AT MONTREAL, ON
WEDNESDAY, TENTH MAY, 189
A balance sheet of the affairs of the Company at 31st

December last, and the usual statements relating to

business of the past y re submitted
Y UrOSs earnings CAr WeIB. ¢avvve s $21, D i
The working exper P, . 89 004.21
And the net ean Dise . . |
Add interest ean leposits and loan

Pedm ixed r 1
NeE PAYE Sl v evens conann sessns susnee e '
e Surplus was. «oover sovene vanans %
rom this twe idends of or
cent. each, we I \u 1
and rebrnarny vew ) ) A
Leaving 18 carried forwar
surplus of s vears T .ose 70
Fotal surplus carried forward. ...o00 vovaen oo . ) 14

The working expenses for the year amounted to 60.67
per cent. of the gross earnings, and the net earnings to

39.33 per cent., as compared with 60.43 and 39.57 per
cent. respectively in 1891

The earnings per passenger per mile wer> 1.6 cents,and
per ton of freight per mile 0.84 cents, as against 1.70 and
0.91 cents respectively in 1891

The earnings and working expenses of the South East-

ern Railway, which is worked by the Company for the




