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[he meeting assembled. in conformity with the notice
uvening the samne t noon, at the General Offices of

the Company at Montreal. The President, Mr. Wm. C

Van Horne, took the chair, and the Secretary of the Com

panv a '.‘l IS Necretary | th mectne
I'he Shareholds ) 1 in person. and by proxy
were ascertained to represent 318.436 shares of the stock

of the Company
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llowing Report on the

npany for the year ended

ad by the Vice-President;-




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
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unusnally light harvest and from the very low prices for
wheat prevailing in the world’s warkets, but the con-
tinued development of general business wore than mad
good the loss from these causes

An increase in the acreage ready for crop in the North-
west of more than 30 per cent. over any preceding year
gives promise of a large traffic following the next
harvest. Meantime, in addition to the m‘llli;:\“_\' deve 10p-
ment of traffic, which is constantly going on. the opening
of the World’s Fair at Chicago will doubtless bring i

creased earnings from passengers

The winter of 1801-92 was a very fuvorable one
railway working, and large increases were made both in
the gross and net carnings : but the past winter has been
the most difficult within the experience of the Company,
and although the lines have been worked without in-

4

terruption, the results compare at

a disadvantage with
those of a year ago

All of the property of the Company has been main
tained in excelleat condition, and its traflic has been con-
ducted with the usnal freedom from serious aceident

I'he Company's Steamship line to China and Japan has
quite justified the expectations of your Directors. The
profits fromn the steamships are included in the gross

earnings of the railway as shown in this report

The profits of the Company's Telegraph, Express, Sleep-
ing Cars, Lake Steamers and Grain Elevators have con-

~i\l~'r‘;lh]y mereased

The greater part of the Company’s lines having been

{

made in 1882, '83 and '84, and the ordinary life of the

__
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timber used in sleepers, ete,, being from 6 to @ years, the
renewals of timberin the permanent way have fallen in
heavily within the past two or three years, making a
heavy charge on the working expenses: but by the end
of the present year a small percentage of the original
timber will remain and the renewals may be expected to

fall to a moderate average.

The Minneapolis, 8t. Panl and Sault Ste. Marie
Railway (the so called “Soo ™ line), controlled by your
Covapany, shows a large increase in gross earnings and
profits for the year, and there is already a fair margin of
safety between the profits of the line and the liability of
your Company as guarantor

The extension of this line to the International Boundary,
and the construction of a branch of your railway connect-
ing it with yonr main line at Pasqua, both of which were
referred to in the last annual report, are expected to be
completed and in operation within five months from this
time, and will atford one of the shortest routes between
St. Paul, Minneapolis and Chicago and the Pacific Coast,

nd a line having advantages over all others in nearly

[he Duluth South Shore & Atlantic Railway, also
ontrolled by your Company, has suffered for two vears
from various temporary causes aflecting its iron-ore
raffi but the losses in this regard have been made
good by a large increase in its general business, especial-
ly in forest products. Its unfavourable conditions are
now removed and it is expected that its present year will

be a prosperous one,

The results of both these important lines up to the
present time have satisfied your Directors that, while at
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no time a drain apon your resources they will soon add
largely to your profits.

During the year the Souris branch was extended to the
coal fields at Istevan, 47 miles, making available an
abundant supply of cheap fuel for the prairie sections of
Manitoba and Assiniboia.

A line from Deloraine to Napinka, 18,4 miles, connect-
ing the Nouth-western branch with the Nouris branch,
and another from Souris to Nesbitt, 18, miles, connect-
ing the Glenboro branch with the Souris branch, were
completed during the year.

The Pipestone branch referred to in the last annual
report was completed for a distance of 31, miles.

Towards the construction of these four lines the
Company received from the Province of Manitoba
£204.775, and from the Dominion Government a crant ol
6,400 acres of land per mile in respect of the first three
named, and a promise of a grant at the same rate per
mile for the Pipestone branch.

The navigation of the Columbia river between Revel-
stoke and the head of Arrow Lakes has proved to be only
practicable for about three months in the year, and it
will doubtless becoine necessary to construct 28 miles of
railway during the present year to cover this section and
maintain connection with your Columbia and Kootenay
Railway, upon which the protection of your interests in
Southern British Columbia depends

A branch from a point on the main line near Renfrew,
in the Ottawa valley, westward by the way of Eganville
through the chief forests of pine in Ontario has been in
contemplation for a number of years. The protection of
the Company's interests in that direction made it neces-
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sary to proceed with the construction of this branc
22 miles of it, to Eganville, are now completed and in
operation, the work having been done under the charter
of the Atlantic & Northwest Railway whichis owned by

vour ( npany

Your Direetors have agreed to lease the line of the
Montreal and Lake Maskinongé Railway extending from
St. |

1, a distance of eleven miles, for the

lix to St Gabrie
term ol 99 yvears at a rental of 40 per cent of the gross

irnings, with the option to your Company to purchase
the line at the price of $6,000 per mile at any time dur-
ing the said term. The lease will be submitted for your

approval
Nugotiations

)
md Coal Company for the lease and subsequent purchase

ire. pending with the Alberta Railway

of that Company's line extending from Dunmore to the
coal mines at Lethbridge, 109 miles. Your authority will
be asked to lease the line in question at a rental of 40 per
cent. ol I1ts gross earnings on 1its being lmm:hr 1o }'nlll'
Company's standard, and to purchase it on or before

{

December 31st. 1897, at the rate of 9,000 per mile. This

me will be neeessary to your Company in the event of

the construction of a line through Crow's Nest Pass, and
in any case it will be guite sell>supporting

A detailed statement of the expenditures for additicns,
improvements and equipment is appended to this Report.

Five hundred and fifty-one timber bridges were re-

placed with permanent work—masonry or iron, or earth
embankments—during the year, and the work on ninety-
nine more was partly done

While a vast amount of work has been done within
the past five yearsin the way of replacing wooden bridges

———4
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While a portion of the surplus can frequently be used
temporarily to great advantage and profit in carrying on
the operations of the Company, the Divectors, recognizing
the desirability of keeping a large portion of the surplus
earnings at all thines in cash, and having made favorable
arrancements as recards interest, have decided that $4,-
000,000 be placed on special deposit with the Company’s
bankers to meet any possible deficiency at anv time in
maintaining dividends at 5 per eent, on the ordinary stock.

\s it may be of interest to sharcholders to know
something of the methods adopted by the Com-
pany in regard to its lixed charges, rentals and dividends,
and its expenditures of capital, the Directors beg
loave to state that for the past five years all interest
charges and rentals have bheen deposited every day with
vour bankers in a special fund which is available for no
other purpose, and since the payment of supplementary
dividends was commenced, daily deposits to cover these
have likewise been made.  From the beginning of the
next half year these special deposits will include each
day's proportion of the full dividend on the capital
stock of the Company. For the past five years all expen-
ditures on Capital Account have been made on special
estimates  and appropriations passed upon by the Board,
and no item can be charged to Capital which has not been
duly approved.

The litigation in which the Company has been in-
volved for the past seven years with certain contractors,
growing out ol the construction of the Lake Superior
saction of the Railway, is now at an end, the last case
having been determined.

LANDS.

At the beginning of last year the Directors made a
considerable reduction in the price of the Company’s

Dbt B




lands with a view to hastening their sale and cultivation.
This policy was remarkably successful ; the acreage dis-
posed of during the year was FOUR TIMES greater than
in 1891,

A large movement of settlers from the United States
to the Canadian Northwest was a marked feature of
last year's lmmigration. In addition to the f{ree
Government lands taken up by them, and to the
lands purchased from other Companies, these settlers pur-
chased from the Canadian Pacific Railway Company

27,080 acres,

During the year a settlement was made with the
Ontario and Qu'Appelle Land Company whereby that
Company surrendered 186,495 acres of the lands pur-
chased by them in 1882, the terms of which purchase
they have never been able to carry out. It is expected
that these surrendered lands will soon be resold at a pro-
fit, as has been the case with most of the lands recovered
by the Company through the cancellation of old sales
The cancellation of ordinary sales has now practically

eased,

The sales of the Canadian Pacific lands last year were
230,808 acres for $748,618, an average price of $3.25} per
acre, as aguinst 72,674 acres for $294.875, an average

rice of $4.05% per acre in 1891.
{1

The sales of Manitoba South Western Railway lands for
1892 were 161,169 acres for $607,000, an average price
of $3.763 per acre, as against 24,566 acres for $120,070, an
average price of $4.88§ per acre in 1891.

The total sales for 1892 of Canadian Pacific and Mani-
toba South Western lands were 892,467 acres for $1,855,-
61%, an average price of $3.45 per acre, against 97,240

)
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acres for $414,945 in 1891, an average price of $4.26{ per
acre

Of the lands previously recovered by the Company by
cancellation of sales 28,848 acres were resold during the
year at a profit of $13,085.

The position of the Canadian Pacific land grant at

December 31st. was as follows :(—

Acres. Acres.
Origina] Grant: cesne sovsss sssesssevrsnssrsess 25.000.000
surrendered to Government l!ll‘ll‘l' agreement
of March 30th, 18586 ceren 6,793,014
18,206,956
I'he Comyj has earned on account of
1 o

Souris Branch Land grants...oee voveees

1008 cvinse snseve 3,598,694
y the Ontario and
. 136,495

8,244

144,759

Quantity of Jand ungold .eseseversiimenicissisnnniicnnns

The position of the Manitoba South-Western

land grant at the end of the year was as follows :—
Acres.
1,396,800

Total Grant:.cose cosses coscos suve o abna el
Sales to Dee. 31st, 1892 200,951
Less cancelled in 1892 2,246

—_— 288,73
Quantity of land unsold...... SR B AN VAT SN 1,108,065
Columbia and Kootenay Land Grant...... a5l kadip i E 140,000

17,162,206

lotal land owned by the Company. ceceee coonneves
The amount received from Town-sites during the year,
after deducting all expenses, was $344,552.37

As anticipated in the last annual report, the Company
has been able to pay from the proceeds of the Manitoba




South-Western land grant, and to set aside from deforred
payments on lands sold from this grant,a sufficient amount
to reduce the claim of the Manitoba Government against
these lands by %317,881.24, leaving a balance due of only
$325,341.00, and it is expected that by the end of the
present vear a suflicient amount will be set aside to
practically extinguish this <laim, after which the entire
proceeds of sales of these lands, together with the pro-
ceeds of salex of lands eamed in respect of the Souris
Branches and the proceeds of Town-sites, will be available
for interest on the land grant bonds outstanding, and
for recouping to the Treasury the amounts already

advanced as Interest on these bouds.

With the payment of the dividend in August next the
dividend fund deposited with the Dominion Government
in 1833 will be exhausted. This event has been looked
forward to by many with anxiety, but the Directors are
happy and proud to say that the termination of the
guaranty which was based on this deposit finds the Rail-
way earning more than five per cent on its ordinary stock,
and with an available surplus amounting to two years
dividends at five per cent to fall back upon in case of

need.

With a view to more convenient working and to the
more active participation of the Directors in the affairs of
the Company, it is recommended that vacancies occurring
in the Board shall not be filled (except in special cases
when tue Directors may deem it expedient) until the
number of Directors shall be reduced to nine.  You will
be asked to approve a by-law to this effect, and another
changing the date of the annual meeting from the second
Wednesday in May to the first Wednesday in April, by
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which date the annual statements may in the future be
in readiness.

The Directors regret to announce that the Right Hon.
Lord Mount Stephen, owing to his absence from Canada,
finds himself unable to discharge the duties pertaining to
the position of a Director to his own satisfaction, and
therefore declines re-election.  This severance of his
official connection with the Company will not, we ace well
assured, in any way lessen the deep interest which he
has always taken in the Company, and in everything
connected with it calculated to promote its prosperity.
Nor will it, we are equally well assured, make him less
willing in the future than he has been in the past, to aid
and cupport your Directors in all their efforts to advance
the interests of the Company.

For the Directors,

WM. 0. VAN HORNE,
President.







CONDENSED BALANCE SHEET-—December Jst, 1892
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RECEIPTS AND EXPENDITUT

$6,027,879.3

Recei s,
Cash on hand December
Surplus revenne (as per st

atement
Land D:pariment,

Proceeds of land sales ... ...,

l,quw'-p«-.dl:‘.(w Ahb e 26

"_\’s’x.lr'y,.:l;
Dednct amount rewmaining in
deferred payments......o....

‘n,“'\"n]

Real Estate,

Proceeds sale of timber limits. .. § 2
Less expenditures in completing
title to building in Toronto. .. 1.640.67
——— 125.04
Ontario and Quebee Railway System,
Proceeds sale of real estale at Montreal. . .. 7,119.73

Doniivion Gavernment.

n, be-

On account of British Columbia secti
ing the proportion of award for work and

expenses previons to arbitration. |
North Shore Raitway 15t Mortgage Bond
Proceeds of issue of anee f bonds

AULDOPIEO oo wonnon syasaosneysypss

Bonuges
roceeds of sale of bonds receiv'd
\

y of London, Ontario =2
Received from Provinee of Mani-

onstruction of line Lo

rom .1

B8 o0 nnn sane vony s xiey SDOEHO000
———— 173,000 51
Consolidated ]}, heviture Stoel 1 r cent.
Amount 1ssned....oo 0000 $15,182.515.63
Legs amount for
acgnired  securi-
ties Leld in treas-
Duluth,
South e and
\. Ry. conusulidat-
od bonds).......59754,000
M. 8 W. Col. Ry.,
I8t mortgage 5 p o,
honds I 72 000
North  Shore  1st
mortgage H po ¢
bonds coseress 131,400
—_——— 1,937.400.00

et e 5 245,115, 63
—— e ) 408,153 .08

o $15,456,032.4

arried forward.... .
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Bronght forward .c.oee vevevscicen e $15,436,032.41
Deduct station balances, accounts receiv-
able, ete. ... . savessrnsessesssssees$0.008,887.03
Less amount ¢ lkA uul»u 1801 ... 000 B,702,902.20

EXPENDITURES,

Interest on funded debt and rentals of
leased lines due January 1st, 1892, and

accrued to that date... siorevnes $1,543,444.20
Construction branch lines (Schedule “ A ™). 1,306,699.03
Rolling stock and other equipment, Souris

Branch «o: cooeivevnnvecece niannnins. 390,550.00
Additions and improvements main line

and branches (Schedule * B”).. oo 1,820,265.12
Additions and improvements leased lines

(Schedule “C").eee cosssesoensserase 67.5,436.35
Rolling stock and shops lines generally.... MLR7.75
Elevator at Richford, Vermont....ee.c.. 2.381.23
Telegraphs, extensions and additions . .... 1332.85

China and Japan steamships and appnrien-
ances q-\]mn-lnuru during vear in com-
pletionof three vessels andappurtenances) 14,550.95
Supplementary dividend made Dec., 1591,
and paid Feb. 17th, 1892 ......vv ivveee . $650,000.00
Supplementary dividend made JTune, 1892,
and paid Augnst 17th, 1892 .......o0vee 650,000.00
e e e 1, 300,000.00

ADVANCES.
Land Department.
Interest advanced against lands........o00 6538
Deduct surplus receipts from
town sites—Total proceeds of
BOMOB. ¢ sorssainnsvin seonisoeseSH02:040.15
Deduet expenditure for clear-
58,387

044,552, 57

ing, improvements, &c......

Dednet amonnt invested in
hotels and other buildings
for rent and for sale........ 108,711.98

840.59

Less amonnt remaining in de-
ferred payments......eeeve.0 119,806 01

Carried forward.... $116,034.38 $653,837.76 $5,010,8




Brought forward

Man.
ands. $624,166.55
Deduct amount re-
served for payment
of advances from
Province of Mani-
SODR s vsrevrisersae 507,170

316,996

Net proce
SW.(

Less amount ren
ng in deferred
vIONtS «oe0 0000 261,118.96

8877

Lake Steamers and Car«Ferry Boats.

Amonnt .’|ll\"lll‘ |“’n on construction of

Reduction in current liabilities........ "

Deduet decrease in material and stores on hand.

Add T

easury assets December 31st, 1892..358,624

Less amount for accrued fixed charges.... 1,788213.35




SCHEDULE “A.”

CoNSTRUCTION BRANCH LINEs
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trestles s onees . ). 85
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Settlement of disputed claims, original
CONStruction sev.oecocvvens voes 178421.29
Carried j wrd
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And the report having been considered it was moved
by Mr. Wm. C. VanHorne, seconded by Mr. T. G.

Nhaughnessy and unanimously

Resolved, ]
That the Report on the affairs of the Company for the ’
voar ended 31st December, 1892, now submitted, be ¢

ulv);»! v, and that the same be ‘,bll‘)h\]]-'(l and forwarded
to the shareholders and others interested in the Com-

pany

he President submitted and explained two agreements

concerning the lands to be oceupied along the front of

Toronto for stations, ete.

First, one known as the “ Esplanade Agreement,” dated .
the 26th of July, 1892, between the Grand Trunk Rail-
way Company of the first part, this Company of the
second part, and the City of Toronto of the third part, the
same having been confirmed by an Act of the Parliament

of Canada at its last session. The principal feature of ‘
this agreement is, that this Company secures in perpetuity i
a considerable block of land in the city for its station |
grounds at a specified rental, to be increased at the end of
each fifty years at the rate of 25 per cent. on each pre- “
vious rent, one of the terms heing that this Company
and the Grand Trunk Railway Company should enter
into an agreement between themselves for the mmp]- tion
and occupation of a Union Station in Toronto. Il

The second agreement is the agreement with the Grand

[runk Railway Company concerning the Union Station
above referred to, and it provides that the present Union
Station shall be altered and extended, thi, Company pay-
ing for the joint use of the new station a rental
equivalent to an agreed percentage of the present value
of the properties which the Grand Trunk Railway Com- |
pany furnish, and also a percentage of the expenditure

—4



which will be made in order to make th Station
according to the specifications and intention of the ag
ment.

Whereupon it was moved by Mr. George W. Hamilton
seconded by Mr. E. 8. Clouston, and unanimonsly
Resolved,

That the agreement dated the twenty-sixth day o
July, 1892, between the Grand Trunk Railway Company
of Canada of the first part, this Company of the second
part, and the Corporation of the City of Toronto of the
third part, known as the “ Esplanade Agreement,” and
lately confirmed by an Act of the Parliament of Canad;
and also an agreement dated July 26th, 18092, and mads
between the Grand Trunk Railway Company of ("fanad
of the first part, and this Company of the second part,
concerning the erection of a new [Union Station for the
joint use ol the two Compani be and th IMe are

hereby ratified and confirmed

The President explained the terms ol the
of the Lake Maskinonge Railwa luded to in th
Report, and submitted the said lease for approval ; and the
same having been considered, 1t was moved by Mr John
H. R. Molson, seconded by Mr. William Mackenzie, and

unanimously
Resolved,

That the shareholders present and represented at this
meeting do hereby approve the terms of the leas
between this Company and the Montreal and Lake Ma:
kinongé Railway Company, dated the lourteenth day of
July, 1892, and executed by the last-named Company,
and the Directors are hereby authorized to execute the
said lease on the part of this Company by attaching
thereto its corporate seal and the signatures of its Presi
dent and Secretary
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The Iresident referred fo negotiations pending with
the Alberta Railway and Coal Company for the lease and
purchase of that Company’s line, as explained in the
the Report, whereupon it was moved by Mr. G. F.
Burnett, secconded by Mr. L. J. Forget and unanimously
Resolrved.,

That the shareholders do }Il‘]‘l'l)_\' approve of the lease
and purchase ol that portion of the Railway of the Alberta
Railway and Coal Company between Dunmore and
Lethbridge inclusive on the following terms and con-
ditions, that is to say, the said portion of the said Railway
to be changed from a narrow guage to a standard guage
according to specifications to be settled by the Directors
of this Company and within such period as they may
decide: when so changed, this Companv to leasc the said
portion of Railway, paying quarterly by way ol rental
forty per cent. of the gross earnings until it be purchased
as heremafter mentioned This Company agreeing to
purchase and pay for the said portion of the said Railway
on or before the 31st December 1897 at the rate of £0.000
per mile, and the Directors are hereby authorized to
e ecute any instrument or instruments embodying the
sald transaction with such details concerning the same
as will in their judgment facilitate the carrying out of
the lease and sale aforesaid.

The following by-law passed by the Board on the 13th

of February last, and was submitted for approval : —
By-Law No. 64.

By-law No. 61 is hereby repealed, and in lieu of
the regulation which was embodied therein, the Cana-
dian Pacific Railway Company hereby enacts as follows,
that is to say :—

Whenever and as often as the duly authorized conductor
for the time being of any train requests any passenger to




produce his or her ticket, ‘l-]x passenoe i m
! I i
with the request, or in default thereol shall be liable to pay
and shall on demand pay, the regular fare from th pla

whence such passenger took the train to the end of his or

!|w;‘[w\l‘:.l‘\ and if, on any such demand. a PASSen Cey
farl to pay such fare, then the condnctor of the train
either alone or with assistance, may put such passenger
out of the train at any usunal stopping (,]‘ ¢ Or near any
dwelling house as th onductor elects, the train being
first stopped and no unnecessary force being used

Dated this 13th da f February, 1893

it was moved by Mr. John Morriso nded

by Mr. Sandford Flemin | unanim
Resolved

['hat By-law No. G4 s1 l. b 1 th
S N by approved

! |
P i DYy h “w“ " 1t ii | 1Him lor
18 “ ovia ] 10 A\
By-Law N
I'he Canadian Pacific Railway ( 1 th hoereb

nact that

Until the number of Dir hall be reduced to nine

wancies occurring in the | nain unfilled a
the discretion of the Board

Dated this ninth dav of M INY

And it was moved by M Wilmot . Matthews

ecconded by Mr. J. Alex. Strathy and unanimously
Resolved,

That by-law No. 65 now submitted be and the sa
hereby lpi'l‘u\v'l]

By-law No. 66 respecting the Annual General Meeting

of shareholders, I 1ssed |u the Board on the Uth st was

submitted for approval as folloy




T ———

By-rAw No. 66
Mhie Canadian Pacific Railway Company doth hereby
enact that the Anuunal General Meeting of the share-
holders of the Company shall, after the present year, bhe

held at its principal office in Montreal on the first

Wednesday in the month of April in each year
a

Dated this ninth day of May, 1843
ul hy \II l\' ] (ross u--.'u!AIWI }b}‘

\

And it was move \
\r. Geo. W. Hamilton, and unanimously

Resolved,

That By-law No. 66, now submitted be and the same

hereby approved

By-law No. 67, respecting the issue of ordinary stock
1 amount I sferiing money, il.!?\\\‘ll ‘:\‘ the Board on
the 9th st, was submitted for approval as follows :

By-aw No. 67

['he Canadian Pacific Railway Company doth hereby
enact as follows
\uy outstanding shares of ordinary stock of one hun-

lred dol'ars each may, at any time, at the holder's re-

que

mounts of sterling money, the amount in each case to

t. he converted into registered ordinary stock in

be one pound or a multiple thereof, one pound sterling

the r-«ini\.xlum of four dollars eighty-

yeing taken as
s1x cent and two-thirds of a cent ¢ l'lw “Hl'l[) .ll_\' i*‘.\'llill‘.’
for the fraction of the pound (if there be any on such con-
version) a receipt, which shall not carry dividend, and
on presentation of any such receipts amounting in the

rrecate to one nound or more the holder will be

| el
mtitled to stock for the amount of them up to one pound
or any multiple thereof, and to a similar receipt in

respect of any fraction which may remain
Dated this ninth day of May, 1893
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And it was moved by the Honorable George A. Kirk-
patrick, seconded by Mr. R. B. Angns, and unanimonsly
Resolved .

That by-law No. 67, now submitted, be and the same
is hereby approved

The President submitted and explained estimates, ap-
proved by the Directors, of proposed Capital expenditure
to be incurred for the purposes hercinofter mentioned
and the same having been laid on the table and-con-
gidered it was moved by Mr.' Wm. C. Van Horne,
seconded by Mr. L. J. Forget, and nnanimously
Resolved,

That in accordance with the recommendation of the
Directors, the sharcholders do hereby authorize the expen-
diture of Capital for the following purposes, not exceed

ing in the ageregate $8,000,000, that i1s to say :

1. Permanent bridge ind  improvements on the Compa
Railway not chargeable to operating expense ceordin
stimates submitted S1 000 000
2. For grain elevators and additional terminal facilities, a {
ing to estimates submitted 70,000
Additional rolling stock, according to estimuate ubmitted 1,250,000
{. For satisfving or acquiring bonds of the Montreal & Ottawa
Railway Company, the interest on whicl Company ha
undertaken to pay b, way of rental under existing lease TIRLT
5. For the construction of the extension of the mris branch
from the International boundary to Pasqua, 162 miles ; and of
the Temiscamingue Railway 50 miles ; and of the Revelstoke
branch line 28 miles : and of a section of the Eganville branch
line 1,700,000
Totul $2,000,000
—— e

The meeting then proceeded to the election of Directors
for the ensuing year, and it was moved by Mr. R. J.
Cross, seconded I-,_v the Hon. Donald MacInnes and
unanimously
Resolved,

That a ballot be now taken for the election of Directors
for the ensuing year, and that Mr. J. Alex. Strathy and
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Mr. Geo. W. Hamilton be appointed scrutinecers to take
such ballot

The ballot having been taken, the President read the
report of the scrutineers which declared that the under-
mentioned gentlemen had been elected by the unani-
mous vote of the meeting, viz:

Sik DONALD A, SMITH, K. C. M. G, M, P,, MONTREAL.
Mg, WILLIAM C. VAN HORNE, do

Mgr. RICHARD B. ANGUS, de

Mgr. THOMAS G, SHAUGHNESSY, do

Mg, EDMUND RB. OSLER ToroxtO,
Mg, SANDFORD FLEMING, C. E., C. M. G., OrTAWA
His Hox, Lr.-Gov, GEO. A. KIRKPATRICK, ToroNTO.
GEN, SAMUEL THOMAS New York
Mi. GEORGE R, HARRIS (of Messrs, Blake Bros, & Co.) BosToN

M. RICHARD J, CROSE (of Messrs, Morton Bliss & Co.) NEW YORK,
Mi, WILMOT D. MATTHEWS F'orRONTO
Hox. DONALD MAcINNES, SExATOR, HAMILTON,
Mi. THOMAS SKINNER Loxpox,
Mi. JOHN W. MACKAY, New Yous

And the proceedings of the annual meeting terminated

The mecting was thercupon made special for the pur-
pose mentioned in the notice, and the President offered
the following resolution :(—

Whereas, by an Act 56 Victoria, chapter 41, and subject
to the provisions therein mentioned, the Parliament ol
Canada restored to the Company the powers in respect
ol preferred stock conferred by clause 87 of its charter
Therefore, it is
,I’(‘\‘-’/l'l"/.

That in addition to the Capital Stock heretofore issued,
and now outstanding, the Company may, for any purpose
involving the raising of new Capital, the expenditure of
which shall have been previously authorized by the share-

]




holders at an annual or spreaelal general meeting, from tim.
to time ereate and issue preferred stock to an amount not

exceeding, in the aggregate, either the limit preseribed by

clause 37 of the Company's charter or by clause 2 of the

said act, such preforred stock to be issned on the follow-
ing conditions, that is to say

1. The said preferred stock shall be designated ** preference stock wmid a
to dividends shall take priority over ordinary stock up to, bat no

per annum, and shall not recei thoan

xeeeding four per eentum

time a dividend at a higher rate than four per centum per annun
And if for any period or periods the dividends on such preference stock

be less than four per centum per annum, t leficiency or any part of

t shall not be made good afterwards,

§, The said preference stock may b sued in sterling money of Great
Britain in amounts of one pound or multiples thereof — every twenty
pounds of it giving the ume rights as to voting as en by a
share of one hnndred dollars of ordinay

1. The Directors may issue the said preference stock | any purpose for
which the expenditure { cap | <ha wve | 1 1 T2 1
aforesaid, in such portion 1t such time and at such m respect
ivelv as they mav from ne t ) \ olntion deter 1

I'he method of idencing tl wnership of the said preferenc )
ind of making transfers of hall be sucl he Company ma

from time to time by By-law pre ribe
And on motion of Mr. G. F. Burnett, seconded by Mr
George R. Harris the resolution was unanimously
adopted
And the proceedings terminated
WM. C. VANHORNE
C l””\l\\\\l‘l,'(, President

Secretary

NOTE.~At a meeting of the Board subsequently held Mr. Wimn. (
Van Horne was re.elected

lent, and Mr. Thos, G, Shaughnessy the

Viee President of the Company, and the following were appointed the
Executive Committee

Mr. Wm. C. Van Horne, Hon. Sir Donald A. Smith, K.C.M.(i., M.P

Mr. Thos. G. Shaughnessy, Mr. Richard B. Angus.
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Vaudreuil to Point Fortune........

Guelph Jet. Ry. (leased line) :
Guelph Jet. to Guelph.......... ..

Atlantic & North-West Ry. (leased line):

Lachine Bridge (south end) to Megantic
*South Eastern Ry. (worked for account of owners) .. ..

Total mileage of Ontario and Quebee Division

Carried forward............

Mileage of the Duluth, South Shore & Atlantie Railway

Mileage of the Minneapolis, St. Paul & Sault St. Marie Railway ....

91 miles................ .......

.“

Completed
Under construction 287

MILES.
5540

1278.0

1862.0

Main Line—Donald to Vancouver ...... ............... 458.0
New Westminster Branch. . ... 8.2
Vancouver to Coal Harbour 1.2
Mission Branch. ........................... ......... 10.1
4775
Colwimbin & Kootenay Ry. (leased line) :
L b1
Shuswap & Okanagan Ry. (leased line) :
Sicamous Jet. to Okanagan Landing. ................. 51.0
Total mileage of Pacific Division....................
Total mileage worked and under construction .. .. ..
SUMMARY.
Mileage included in the C. P. R. Traffic Retarns. . ....................

Mileage of other lines worked
Mileage under construction

MILES.
6015.5
776.2
217.2
7008.9

* Note.--The receipts and expenses of the South-Eastern, Qu'Appelle Long Lake & Saskatchewan and Calgary & Edmonton Railways, are not

included in the accounts of the Canadian Pacific, nor is the Company subject to any rent charge

in respect of them,
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