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Canadian Pacitic Railway Companuy,

ELEVENTH ANNUAL MEETING.

REPORT OF PROCEEDINGS AT THE ELEVENTH ANNUAL
MEETING, AND AT A SPECIAL GGENERAL MEETING
OF THE SHAREHOLDERS, HELD ON WEDNESDAY,

THE 11TH DAY or May, 1892

The meeting assembled, in conformity with the notice
convening the same, at 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-
pany acted as Secretary of the meeting.

The Sharcholders present in person, and by proxy
were ascertained to represent 328,821 shares of the stock
of the Company.




The notice calling the meetine was read by the Secre-
tary as follows :—

THE CANADIAN PACIFIC RAILWAY COMPANY.

NOTIC® TO SHAREHOLDERS.

The Eleventh Annual Meeting of the Shareholders of this Company for
the Election of Directors and the transaction of business generally, will
be held on WeDNEspAY, the 11th day of May next, at the prmvil»a! office
of the Company, at Montreal, at 12 o'clock noon.

The meeting will be made special for the purpose of considering and of
taking such steps as may be deemed expedient in order to give eflect to
any legislation by the Parliament of Canada during its present session,
authorizing the issue of additional Consolidated Debenture Stock in ex-

change for Mortzage Bonds of which the principal or interest is

to be Leld as security for the holders of Consolidated Debenture Stock

The Transfer Books of the Company will close in Montreal and New
York on Saturday, April 30th, and in London onTuesday, April 19th, and

will be re-opened on Thursday, May 12th.
By order of the Board,

CHARLES DRINKWATER,
Neere tary.

Montreal, 6th \!-l'l], 1802

The President submitted the following Report on the
affairs and operations of the Company for the year ended
31st December last, which was read by the Secretary :—

A A ¢
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ELEVENTH ANNUAL REPORT
OF THE

Direcrors oF THE CaNapianN Paciric Rainway Cowm-
PANY, SUBMITTED AT THE ANNUAL MEETING OF THE
SHAREHOLDERS, HELD AT MONTREAL, ON
WEeEDNESDAY ELEVENTH MAy, 1892,

A balance sheet of the affairs of the Company at 31st
December last, and the usual statements relating to the
business of the past year are submitted.

£20,241,005. 98

The gross earnings for the year were. .coovecevevees

The working expenses Were..,..ocov vevirnsernnscnns
And the net earnings were....ovee cooes
Deducting the fixed (ll.n"o~ .unrnwl 'hmn" the v

(See page 19) cvveie verennssnass sasnsnsnnnns sanens 1,664,493 .45
The surplus was. «ccees cosess oo . sessnsses  3,345,166.42

From this two sn; p lcmenl ATy m\hl« ll(l'«\ of one per
cent. each, were made, and punl August 17th, 1891

and February 17th, 1892, ..eevivianvnsriannanans 1,300,000.00

2,045,166.42

Leaving a surplus carried forward....ovovvnncnenonns
2,656,432.83

Surplus of previons Years. ....cvveeer civinnseresnaans

Total surplus carried forward. ..ooes voveve vevinniens & 4,701,599.25

The working expenses for the year amounted to 60.43
per cent. of the gross earnings, and the net earnings to
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39.57 per cent., as compared with 61.94 and 38.06 per
cent. respectively in 1890.

The carnings per passenger per mile were 1.70 cents and
per ton of freight per mile 0.91 cents, as against 1.74 and
(.84 cents respectively in 1890.

The earnings and working expenses of the South Last-
ern Railway, which is worked by the Company for the
account of the Trustees, are not included ; nor are the
earnings and working expenses of the Qu’'Appelle Long
Lake and Saskatchewan, and the Calgary and Edmonton
“:lil\\':ly.\ included.

The following is a comparative statement of the earn-
ings and working exponses of the railway for the five
years following the « letion of the main line :(—

1887, 1858 1859. 1800 1801,
Passengers $ 3,453,818 49 3 3800883 18 & 462247400 3 4,774,713 76 $ 5,450,789 46

6,924,150 47 8,017 313 60 VIST,T19 34 10,106,644 02 12,665,540 26
Mails ¥aon 241,049 05 263,344 46 354,044 52 356,038 61 510,098 15
Express... 235,035 49 44,247 18 247,606 70 260,258 43 248 633 25
Parlor and Sleep
ing Carsevee. . 176,826 30 187,64 13 233,103 14 208,006 76 303,845 09
Telegraph & Mis-
cellaneon 1 0682, 1 1,007,480 47
Total .| 311,000,412 80 ~1_~1~_A7 515,360,138 4 3 320,241,095 98
EXPEnses «.oees 8,102,204 64
Net Earnings....| $ 8,504,118 16, §

The last harvest in Ontario and Manitoba was an
abundant one, but in Manitoba it was followed by a long
period of wet weather, which impaired the quaiity of much
of the grain and delayed its marketing. A large amount
of grain yet remains in the hands of the farmers in Mani-
toba as well as in Ontario, and the outlook for traffic for
the present year is unusnally good.
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The Company's Steamship line to China and Japan
was not fully established until after mid-summer ; but
although worked at a disadvantage until the last steam-
ship was in service, the results have been as satisfactory
as could well be expected, cie steamships having cleared
their working cxpenses and the interest on their cost,
without taking into account the value of the business
contributed to the railway itself. The carnings and ex-
penses of the steamships are not included in the state-
ment of the earnings and working expenses of the railway
as shown in this report.

The result of the working of the Minneapolis, St. Paul
and Sault Ste. Marie, and the Duluth South Shore and
Atlantic Railways for the past year, confirms the holiof
of your Directors that these two most important feeders
will not only be no burden upon your Company,
but will, aside from the business contributed to vour
Railway, be a source of handsome prolit for their respective
shareholders.  The earnings of the first named line for the
past year increased 29.3 per cent over 1890.  The earnings
of the last named line, which have hitherto been largely
obtained from the carriage of iron ore,suffered severely
from the prostration which prevailed throughout the year
in the iron trade, but the loss was made good by the in-
crease in general traffic, and this, together with the revival
in the iron trade gives promise of largely increased
earnings and profits for the present year.

The Company's telegraph, express, sleeping cars, grain
elevators and lake steamers, have continued to swell its
profits.  These important adjuncts of the Company’s
service are constantly increasing in importance and eli-
ciency, and they all stand high in the estimation of
the public; indeed, it is a matter of great pride to your
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Directors that every branch of the Company’s service has
the hearty approval of the public from one end of the
country to the other.

The property of the Company has been maintained in .
excellent condition.

During the past year large additions were made
to the station and terminal facilities, the repair a
shops and rolling stock; and the permanent way was b

greatly improved by the substitution, on 218 miles of the ]
principal lines, of steel rails weighing 72 pounds to the

yard, in place of the 56 and 60 pound rails originally used, ‘
(the lighter rails taken up having been utilized in branch y
lines and additional sidings), by the further reduction of 1
gradients and the straightening of the line, and in many ‘

other ways. 224 timber bridges of various kinds were
replaced by masonry and steel structures, or solid em-
bankments, and the replacement in permanent work
of 94 other timber bridges was well advanced. At the
past rate of progress in this work, practically all of the
timber structures in the Company’s principal lines will
be permanently replaced within two or three years.

As nearly as can be ascertained the improvements
made during the past five years in roadway and bridges
have resulted in a saving in the cost of working equal
to nearly 20 per cent per annum on the outlay, and your
Directors feel justified in continuing these improvements
until the lines of the company shall have reached the
highest state of efficiency, and the greatest possible econ-
omy in working has been secured.

A statement in detail of the expenditures during the
year for additions, improv: iients and equipment is ap-
pended to this report.
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To meet the requirements of the increasing production
of grain in the North West, an additional elevator of a
million and a quarter bushels capacity was erected at
Fort William, making the total storage capacity at that
point and Port Arthur together, about 4,000,000 bushels.

Large additions to the rolling stock must be made dur-
ing the current year, in order to provide for the rapidly
inecreasing traffic.

In view of the fear so often expressed by those who are
unacquainted with the property, that the working ex-
penses must, in the near future, be largely increased by
renewals, the Directors feel justified in saying that the
timber structures in the permanent way, which were ne-
cessarily largely used in original construction, are not
renewed as such, but are replaced by permanent work ;
and aside from these, on nearly all of the principal lines of
the Company, the more important renewals have already
been made at the expense of the operating account, and,
as  better materials have been used than could be
obtained for the original construction, no appreciable
increase in the expenditure for renewals need be looked
for beyond that due to additional mileage.

During the past year the Souris Branch was extended
82.7% miles to Oxbow, and the Glenboro scction of the
Nouris Branch was extended to Nesbitt, 6 miles.

The following extensions and branches are contem-
plated for the present year ; the main line of the Souris
Branch to the coal-fields of southern Assiniboia (40
miles), on which the grading is well advanced ; a con-
nection between the South Western Branch at Deloraine
and the Souris Branch at Napinka, 17.,% miles ; a section
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of 18..% miles connecting the Glenboro Branch at Nesbitt
with the Souris Branch at Souris, and a branch of 30
miles westward from the Souris Branch at Menteith to
the well settled Pipestone district.

Towards the construction of these lines the Pro-
vince of Manitoba will give assistance to the extent of
$1,750 per mile, and to all, except the Pipestone Branch, a
grant from the Dominion Government of 6,400 acres of
land per mile attaches ; and a similar grant is expected for
the Pipestone Branch.

It is also the intention of your Directors to commence
the grading of a line from the southern Assiniboia coal
fields to a connection with your main line at Regina or
Moose Jaw, and of another line from a point near Fort
Macwueod towards the Crow’s Nest Pass.  The first named
line will open up for settlement one of the best sections
of the Company’s land grant, and will, with the exten-
sion of the Minneapolis, St. Paul and Sault Ste. Marie
Railway now being made, afford a direct and necessary :
connection, under your Company’s control, between the
west and Minneapolis and St. Paul. The other line is
intended to protect the Company’s interests in southern
dritish Columbia, including the Kootenay district which
is now assuming great importance owing to its remark-
able mineral developments.

The Calgary and Edmonton Railway has been com-
pleted and is now in operation from Calgary to Ed-

monton, a distance of 192 miles ; on the portion of the
line south of Calgary the rails have been laid to High
River, a distance of about 40 miles, and the grading has
been completed to a point near Fort McLeod, 110 miles
from Calgary. This line is leased to your Company for six
years without rental, and your Company has an option to

T aCaan o
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purchase it at the end of that time. The negotiations re-
ferred to at the last annual meeting, looking to its earlier
acquisition, were discontinued because of the inability of
the Qalgary and Edmonton Company to fully comply
with the terms named by your Directors

The purchase of the Temiscamingue Railway which
was referred to in the last annual report was approved at
an adjourned meeting of the shareholders held on the
24th August last ; and this line should be completed either
this year or next as may be found expedient and con-
venient.

The Montreal and Ottawa Railway, extending from
Vaudreuil to Point Fortune on the west side of the
Ottawa river, an important local line, and one which
threatened your Company’s interests, has been secured
on favourable terms.

Your Directors have agreed to lease the Tobigue
Valley Railway and to pay as rental therefor 40 per cent.
of its earnings. The line starts from Perth Centre on the
line of the New Brunswick Railway, and runs along the
Tobique River to Plaster Rock where extensive mineral
deposits exist. The length of the line will be about 28
miles, of which fourteen miles have been completed. The
agreement will be submitted for your approval.

The arbitration between the Dominion Government
and the Company respecting the section of the railway
built by the Government in British Columbia resulted in
an award to the Company of $579,255—8202,675 being
for defects already cured by the Company and $376,580
for defects yet to be made good. While this result was
unsatisfactory your Directors thought it wise to accept it
and end the controversy.
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Another long standing dispute with the Government
has been settled by the cancellation of $1,108,626 of the
bonds of the North Shore Railway, held by the Govern-
ment, which constituted a contingent obligation upon
the Company's Quebec line and seriously interfered with
the freedom of its use.

By the Loan Acts of 1884-5 a meedless and unusual
restriction was imposed upon the Company preventing
the increase of its ordinary share capital for any purpose,
and in order that your Company might have the same
freedom in this regard as is enjoyed by other Railway
Companies, your Directors applied to Parliament at its
present session for the passage of an Act removing this
restriction. This Act has become law, and the share-
holders will hereafter be free to determine for themselves,
as occasion may require, whether the future capital
requirements of the Company shall be provided for by
the issue of ordinary shares, or by increasing its manda-
tory obligations.

The same Act gives the Company authority to issue four
per cent Consolidated Debentnre Stock in place of bonds
or shares bearing an equal or greater rate of interest, and
which have already been gunaranteed by the Company ;

this power having been songht both for the purpose of

saving interest and simplifying the finances of the Com-
pany by consolidating its obligations,

LANDS.

The sales of Canadian Pacific lands last year were
72,674 acres for $294,875, an average price of $4.05¢ per
acre, as against 73,941 acres for $276,586, an average
price of $3.76 per acre in 1890,

The sales of Manitoba South Western Railway lands
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for 1891 were 24,566 acres for $120,070, an average price
of $4.88{ per acre, as against 7,544 acres for $36,078, an
average price of $4.78 per acre in 1890,

The total sales for 1891 of Canadian Pacific and Mani-
toba South Western lands were 97,240 acres for $414,945
an average price of $4.26} per acre, against 81,485 acres
for $312,664 in 1890, an average price of $3.83%.

Of the lands previously recovered by the Company by
cancellation of sales 20,565 acres were resold during the
year at a profit of $38,665.

The position of the Canadian Pacific land grant at
December 31st. was as follows :—

Acres.

Original Grant.eccees sosose sones sesessnene Aw b sae b eees 25,000,000
Surrendered to Government under agreement of March

SO, 1880 0 snecannanionndns esase sesens sanasesese 0,793,014

18,206,986
The Company has earned on account of its Souris
Branch Land grauklssivve vuesss dstise sinsve 905,600

19,112,586

Sales to Dec. 31st, 1891 ...... . 3,674,426

Less cancelled in 1891.v00ee conees vanase 6,040
—_— 3,668,386
Quantity of land unsoldseseesvses vimrevinsvs ceve se 15,444,200

The position of the Manitoba South Western land grant
at the end of the year was as follows :—

Acres,

Total Grant..... sassns ¥ ARETAE B0 P seesese 1,396,800
Sales to Dec. 31st, 1891 vaveenens cese 131,012
Less cancelled in 1891 +.eevevesvmicnscens 1,520

s =i 120,492

Quantity of land unsold «cceeet sevevssesescsssssovscene 1,267,308

Total land owned by the Company . .e.eve eovrravessases 16,711,508




|

16 i

In view of the large sales of land f{rom the Manitoba
South Western grant, it is not expected that any further
advances will have to be made from the general funds of
the Company for the payment of interest on Land Grant
Bonds, for in addition to the receipts {rom town sites, the
proceeds of these lands are applicable to this purpose, _
subject only to the claim of the Manitoba Government
against the Manitoba South Western grant, which is be-
ing paid at the rate of $2.00 for each acre sold, and which
is expected to be fully provided for by the end of next
year; after which the entire proceeds will be available,
and the amount already advanced in interest on Land
Grant Bonds should be quickly recovered to the treasury
of the Company.

CONCLUSION.

Notwithstanding the very large increase in gross earn-
ings and profits for the first quarter of last year, the
corresponding quarter of the present year shows a still
further increase of $441,515 in gross, and $274,131 in net
earnings.

The present year has opened with large land sales and
a much greater movement of settlers to the North West
than at any other time in the history of the Company.
The sales of land for the first four monthsof this year
have been 143,693 acres for $531,151, as against 24,414 acres
for $100,200 for the same four months of last year. The
sales for the past four months were nearly 47,000 acres
more than the total sales of last year.

It is worthy of note that the report now submitted
covers the year in which the main line of the railway was
to have been completed under the contract between the
Government and the Company, and the fifth year of its
full operation.
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The results have fully justified the expectations of your
Directors, expectations which have frequently been re-
garded as over sanguine. They can see no reason why
the rate of increase in the Company’s business for the past
gix years should not continue. Anything like general
competition is practically impossible ; the country tribu-
tary to the Company’s lines is of enormous extent, its
potential wealth is without limit; the knowledge of its
advantages is spreading throughout the world, and
people are attracted to it in constantly increasing num-
bers, and your Directors are confident that the second ten
years of the Company’s history upon which it has just
entered will produce results even more gratifying than
those already shewn.

For the Directors,
WM. C. VAN HORNE,

President.
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Temporary Loans on Security,
bearing interest..... coveee
Aash in Treasury ...

$2.341,639 39
94

3,68¢

6,027,879 353

O cceocecssassanse sev o nvewE
6,793014 acres taken by
Dominion Government.. ..

Less—Expenses, cultivation
rebate, and 10 per cent. on
Land Grant Bonds taken in

payment....ee cooeee

TOWN SITES.

Amount received from sale of
Town Sites, not covered by
Land Grant Mortgage.....

I.ess—Expenditure improve-

ments, grading, clearing, etc.

11,681,533 93

10,189.521 00

21,871,054 93

2,183.910 19

454,397 10

s man seo an

19,538,781 40
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$£7,000,000
£09,600

£200,000

£200,000

$2.544,000

£4,007,381
$2,000,000

£1.330,000

£750,000

£142,500

£68,062

4-'-"-'“,' W0

108

108,
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Fixep CHARGES 1891,

1st Mortgage Bonds 5 pceese vavscons .$ 1.749.931.66

Province of Quebec 5 pu¢ vesssncrsians
North Shore 1st Mortgage b p.c. vovarese

Canada Central 2nd Mortgage 6 pu

- ' 1st ¥ Sinking
Fusd soeeee sesese vone SN o
St. Lawrence and Ottawa 4 p.c.ov...

Man. 8. W. Col. Ry. 1st Mortgage 5 p.c

Toronto, Grey and Bruce Rental.....e0

. Ontario and Quebec Debentures 5 pu

Oatario and Quebec (ordinary) G pu

Atl. & N. W. Ry. 1st Mortgage, less
Government proportion.. «.cevveus .

Algoma Branch 5 peciees sosanaannans

South Eastern Ry. rental, Farnham to
Brigham Jet.. covees vovens soseracene

Rental Mattawamkeag to Vanceboro. ..

{ % Debenture stock «ovues covuns vinns .
v o on Col. & KootenayRy. .
“ “

Mission Branch......

o “ “ 55 miles Souris Branch

5 months from August Ist......e0

Rental New Brunswick Railway system.

00,00

6,00

58,400, O

11,100.00
38,933 .34
27,200.00
140,000.00
975,129.56

120.000.00

1,400.00

23.800.00

330,020,583

34.925.40
320,585.32

$4,664.493.45
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RECEIPTS AND EXPENDITURES 1891,

Ruceirs.

Cash on hand December 31st, 1890.. 0000 $6,020,112.16

Surplus revenue (as per statement)........ #3,045,166.42

Proceeds of land sales.. . . 219,369 2(

ll'\\-\illtw:l.'l‘ n connection
with sales, premiums on bonds,
CLC sueen o sesees serene 1 990
Ded 1 nt ren g
deferre pa ents 10,360. 65
$ 14,018 18
Deduct amount of land grant
nds redeemed and cancelled  12.500.00
—_— = 518.18
vernment on account British

I
ection outside of arbitration 6,306.00
debenture stock, 4 per cent.—
Loes . 7,036,386 65

;","".IL‘T

$16,429,539.41

neces, accounts receivable, ete. . 184,149.63

$16.613,689.04

ENDITURES.

Interest on funded debt and rentals of
leased lines due January lst, 1891,
$1.840,38

accrued to that date.eceee sevssncove s .58

1,206,662.11

Construction branch lines (Schedule “ A

Rolling stock and otl
Branch....

' equipment, Souris
. H76,000.00

Additions and improvements main line

and branches (Schedule “B"”) . ciisevane 1,559,267.76
Additions and improvements leased lines
Schedule “C")iees sesecssssesesosese 154,945.63
Rolling stock, lines generally......co00.0u 083,033.42
Telegraphs, extensions and additions ..... 1,646.22

China and Japan steamships and appurten-

ances (expenditure during year in com-

pletionof three vessels and appurtenances) 1,095,908.28
Supplementary dividend made Dec., 1890,

and paid Feb. 17th, 1891 «..ovvu0 ., vess s $650,000.00

Supplementary dividend made June, 1891,
and paid August 17th, 1891 ........0ve 650,000, 00
e e e | (0,000, 00




ADVANCES,

Land [’,). trtment.
Interest advanced against lands........... $607,543.11
Deduct ‘surplus proceeds from
town sites—Total proceeds of

BOIOB s e v onns o P LBL27.618.90

Amount collected from deferred
payments ....e.

Deduct expenditures for clear-

ing, improvements, &ec...... 88.900.41
s 50 i
Deduct mount invested in
hotels and other buildings
for rent and sale vevevevees 39.174.66
S ——— 1,112.80

— 596,430.31
Lake Ste mship and Car-Ferry B
Amount advanced on construction of «vvvveievirsn. 124,515.42
Increase in stores and material on hand.... 62,968.13
Reduction in current liabilities o5 b60 N VOBESAES DV 1,158,593.05
12,129,253.91
Add Treasury assets December 31st, 1501..86,027 879.
Less amount for acerued fixed charges. ... 1,543444.20
— 4 484,435.13
145 13.689.04
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SCHEDULE “A.”

CoxsTrRUCTION BRANCH LINES

Mission Branch

Souris Branch .eveeevees ians
Buffalo Lake Branch.... 2 ERAGE S EOI SRR '
Lake Dauphin Branch.cieeeseeecinniiniiina,
— e §1,206,662.11

SCHEDULE “B.”
DETAILS OF EXPENDITURE ON ADDITIONS AND

[MPROVEMENTS DURING 1891.
MAIN LINE.

Queske 10 CALLaxper, 503 Miles.
Permanent Bridges .. «.cvvve sovnse vasees  $48,469.08
Additional sidings
Additional buildings, static
Additional fencing
Yard, engine house, e
Substitution of heavy ra
less cost of rails, ete. removed.........
Widening cuttings, embankments, filling
LIOBLION . oo s wosnvs v 2.075.87
Improvement of line between Carleton
Place and Callander,reducing gradients,

at Outremont .. 93,854.22

Is and fastenings,

straightening line, &Cevveve voviernnins 63,702.70
MISCOIIANO0NR 2 65598 424498 savsvnsssacsse 289.52
— S 4TT,669.47

Carvaxper 1o Port Arrinvr. 649 Miles.

Substitation of heavy rails and fastenings

less cost of rails, ete. removed 2o ae00 8, 2

Additional stations and buildings. «e.c... 1,301.10
|

Additional fencing
Right of way and perfi
Widening cuttings, embankments, filling
BEORBIRE s 458546 0 050 00 50050407 -
Expenses and settlements of disputed
claims, original construction....evveee  31,068.14

s e & 326,519,056
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Porr Arruvr 1o Doxarp. 1,454 Miles.

Elevator at Fort William........
Additional wharves at Fort W lllmm
Divisional yard, h}uilm, &e., at Fort W 11-

Ham evoes > T .
Coal derricks m 1 urt \\ lllmm..... .
Improving water supply..
Permanent bridges....es cavs
Right of way and perfection of litle......
Additional sidings...... ... .
Additional fencing...ceee eosesssoserenss
Substitution of heavy rails and fastenings,

less cost of rails, ete, removed «ovovun
Additional buildings, stations and yards.

Widening embankments, filling trestles 68, AH 17
Diversion and nn;»ru\vnwnl of line at
\,u]u.uuln»lnh g H5,122.64
Coal pockets at \\HIIlI]M"' - 7,162.98
Miscollaneons «sve .« sovivs sseressssnsnes 3,840.28

——— § 452,654 .48
Doxarp 1o Pacivic Coasr. 461 Miles.

Yard and wharves at Vancouver...... § 7997.88
Additional stations and buildings...... 6,790.76

Widening embankments, ballasting, &c.. .49
Right of way and perfection of title. . 8, 47
Additional fencing...... n‘lw.'H
Wharf at Revelstoke...... ...... f

Addition to Glacier Hotel . .vovsvvviuas . 7,302.63
Improving water supply «evove civannvens 1,034.26
Additional sidings....... 19,391.0f

Settlement of disputed claims (orig
construction) ...... cee
Expenses of arbitration
Government....ve veves sessaasens see . 19,109.40
Expenditure on Government Section
under claim against Dominion Govern-

MEeNtecescesooos soeens sononsne
MISOBIIRDOOUE: ¢52006 ssd 0t so2 0t 0 v0siny
Total on Main Line ccissssscssss s srese £1,544,343.35

BRANCH LINES

Southwestern branch...ove coveevienans 1,926.76
Belkirk branchecseceesssoscosonneescsss ,388.45
Algoma branch.cseeees cosenvscsvsnnes 11,609.20
—— § 14,924 .41

$1,559,267.76




24

SCHEDULE «(C.”
DeTAILs oF EXPENDITURES ON LEASED LINES

ONTARIO & QUEBEC RAILWAY SYSTEM.
New workshops and improvements at

Torontd JUDOYION <2688+ so s voes 4ok o $ 00,118.16
Substitution of heavy rails and I.Isl"nlll}.’
less cost of rails, ete,, removed . sevsee 113,972.%

Permanent bridges ...... llh-
Widening euttings, e ml»‘mknn nl~ ete
Additional fencing...oeveeneniens
Improving water su;-pl_\'
Subway at Galt. .
Additional sidings....

Additional stations and lmll AINgS ousnens

Additional semaphores and signals. ......

ROIDG BLOCK covsen sonons sanase veonssesse
Improvements at Smith’s Falls «ev..oovue, 3,
Wharf and improvements at Owen Sound 21,020.88
DOOKE 8l WIDUEOE s o0 vsnivasetnessdvsiais s 1,414-05

3,164.21
175,000.00

Terminals at Toronto..
Union station at Detroit

Miscellaneous.. ..... NS PR e SRR 3.108.72
Deduct amount received from 706,765.05
sales of lands purchased for
right of way on Detroit Ex-
tension in excess of require-
Mment8.eeeee caveesnss $33,623.54
Less, expenditure on Detroit
ERIBBRYON & cinipinis vuei i 13,601.74
—_—_— 9,931.80
— e $716,833.25

ATLANTIC AND NORTH-WEST RAILWAY.
ACGIUoDRL BIBINEE <5555« vis s 3T ad s Fo 00D
Right of way and ]n-l:}uliun of title. ceeues
Additional fencing. .. .
Ad .11.. nal stations an l hml hn 18
Widening cuttings, embankments, filling

treBtlon, BC.coose s veisn sovs sirsnensoioe 83,367.39
Additional semaphores, signals and safoty

BWILONEE o0 vn e nsnsnn insisve s onenenss §,652.29
Substitution of he rails nul fastenings,

less cost of rails, ete., removed.......... 25,013,586
HRRINS BUOAS 0000 v o sa-sssaassane vses 5,010.26
Improving water BUPPLY 4 esoesecoss covese 1,548.62

—_— 197,260.77

MANITOBA S.W. COLONIZATION RAILWAY.

Stations and buildings .cceevt v ieiees $
Widening cuts,embankme nl~ !1I]|n ghb rulw '8
Additional fencing ... evvvee vevnse covsnen
Improving water \um'l\'
GRS RPN < a5 ¢ o on s noanessssnesn
Right of way an l ju rfection of title
Miscellaneons soos P
—_ 10,851.61

Sﬂ!uw;i 15.63

—_
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STATEMENT OF EARNINGS FOR THE YEAR 1891

From PRESDDDOIS isoans asivssvsreve snsisn sasess B 5,459,789 46

Freight . a6 ApIBReIIB LSRG SRR weds s LROIDBA0 S

¥ Maliesivi sisine veian e 0RAEes BAIIPEer IS 516,008 45
EXpress.ceces cossoesenns E5 W RNANE Ev s . 288,633 2
Parlour and Sleeping Cars ..ov .t S : 305,545 09
Telegraph and Miscellaneous...cve vevuen. 1,007 489 47
220,241,005 98

STATEMENT OF WORKING EXPENSES FOR THE YEAR 1891

Conducting Transportation...... S e e $3.032475 8
Maintenance of Way and Structures.........o.e0e 2519825
MAHYE PoWtr i sanss sessah seisen-snses Y aoe 4217975 09
Malutenanon of URMS . ivisoinns viveis ssvasvsins 704,446 52
Parlour and Sleeping Car Expenses.............. GS.698 38
l“\;n'lm*.\-‘! Lake Steamers...cov veeees oo 165,092 6
General Expenses.... .. 1,194,214 5
Commercial Telegraph 5 8.707 ¢
$£12,231,4

STATEMENT OF EQUIPMENT AT DECEMBER 31sT, 1801

Locomotives G0N N b piE i 59
First and second class Passenger cars, BaggageXcars, ai

Colonist sleeping CarS.ceeee cvvius venas

First class sleeping and ‘dining cars.. «.....

Parlour cars, Oflicial and Paymasters’ cars. .. .
Freight and cattle cars, (all Kinds).evoee vevivnvannn. 14,0
Conductors’ vans . .. ceeue L T T T e e

Board, Tool and Auxiliary Cars and steam siiovels. 308

Lake Steamships, “ Alberta,” * Athabasca,” * Manitoba
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DEscrIPTION OF FREIGHT CARRIED DURING THE YEARS

DEscRIPTION, 1889, 1890, 1801,
FloUr cseoseescecsescss | Barrels 2,216,914 2,318,999
Grain.. .o Bushels 20,167,888 24,804,141
Live Stock...vv. v.vv.. Head. 988 853 300,630
Lumber..... Feet 564,560,194 630,690,093
Firewood ..eeeeeee0es Cords. 100,288 109478 121,010
Manufactured Articles. Tons 762,138 027,787 985,090
All other Articles...... Tons. Hl8 726.014 860,789

Fre1GHT TRAFFIC
1889, 1890 1891.

Number of Tons carried..... 2,638,690 3,378,564 3,846,710
Number of Tons carried one mile. 967,508,450 | 1,208,014,731 1,391,705,486

Farnings per Ton per mile.... 0.915 cents.| 0.84 cents. 0.91 cents.

PAssENGER TRAFFIC.
1889. 1890. 1891,
Number of Passengers carried. .. 2.0608.690 2 702,805 3,165,507
Number of Passengers carried one
BBIIB 55050 sarninsisrbinenss 253,905,182 274,940,328 320,659,836
Earnings per Pass. per mile... 1.78 cents. 1.74 cents. 1.70 cents.




TrAFFIC TRAIN MILEAGE YEAR 1891,

Earnings per

Mileage. Earnings I'raffic Train
Mile.
PaSBONEer cccvss soseer svsosnse 5,716,541 '$ 6,506 £1.14
Froight ceceeecovo voconsvee 8,605,829 12,537, 1.45
Total.sesscacs sosavsasnnon $1.33

The above earnings for traffic trains include earnings
from Mails, Express and Sleeping Cars, but do not include
Lake Steamers, Telegraph, Elevators, Rents, &ec., the net
profits from which amounted to $703,260,20.

ExPENSES PER TRAFFIC TRAIN MILE FOrR YEAR 1891.

Expenses per
['ratlic Train

Expenses. Mile.
Maintenance of WaY «ovuee voiiian sensaeeaess$2,019825.13 18
MOVO POWEP: s oo sssnonssess sove suvsse vonn 4,217 %75.09 .29
Maintenance of CarS......c.ooeenoirernaareee  704,446.52 05
Traffic and general expenses.... ....ovcvue .. 4,205389.04 .30
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MILEAGE OF ALL THE COMPANY'S LINES.

Marx Lixg
to Vancouver.ees sees

Orier Lives Owsep or LBAsED.

Eastern D 10

Ont

Quely

ec Section—~(Juebec to St. Martin’s Junetion.... 159.8

Piles  Branch—Piles Junction to Grand Piles ..... 26.9
Joliette “ —Joliette Junction to St. Felix...... 16.8
Berthier * —Derthier Junction to Berthier ...... 2.0
Avimer “ —Hull to Aylmer coovevunn. sseanvess 7.5
St Jerome ¢ —St, Thércse Junetion to St. Jerdme . 13.6
St. Lin 8 n to St Lin,v.ess T 15.0
St. Eustache * rese Jo. to St. Eustache. ... 6.0
Brockville * —Carleton Junction to Brockville .... 45.0
Algoma “ —Suadbury to Sault Ste, Marie

Buckingham Branch—Buckingham station to V

Copper Mines Dranches—Sadbury..... vaisnsssy
Lake Temiscamingue Ry., (under construction)...... 51.0

estern I

Emerson Branch—FEmerson to Winnipeg Junction... 64.5
Selkirk ~Winnipeg to West Selkirk..... ves 22.5
Stonewa ; —Air Line Junction to Stonewall... 18.0
Gretna . senfeld to Gretna «oee covoevens 13.7
Pembina Mountain Branch—Winnipeg Junction to

T M I e L S I T T |
il Nouth=11

Manitou to D 0
Winni {
Elm Cre ( 6
rig Br {

Kemnay to Oxho )
Oxbow to Coa 0
Glenboro to Ne 2
Neshitt to r'4
Deloraine 8
fie Divi

New Westminster Bra CRSE 00 ABNERNG SHESHE 45N 8.2
Vancouver to Coal Harbour veevvvrveee covesvessons 1.2
Mission Branch... - PR SH RN SR s 10.1
wrio & Quelwe Rui /

Mile End Junetion to south end hine Bridge..... 9.1
Montreal (W sor St to Toronto Junetion ¢ oo 339.0
Foronto Junction to Strachan Avenue...... by s anen 3.2
Toronto Junetion to St. Thomas 116.1
Toronto Junction to Owen Sound vvvevs sevees v oes os. 116.9
Don Junction to Union Station (¢ smpleted but not in

peration seanes . . S Eenbe A 5.2

Miles

2004 .6
536.3

654.3
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Ontario & Quebce Railway (leased line)—Contin
Woodstock to London . ..... .. cees Pea st eee senneg 0.6
London to Windscr....... . ios wasaen FIB:B
Orangeville Branch—Streetsville Jot, Melville Jet.. L3
Elora o —l.|||r.u||ullux(\ a0 asannssnes 2T
Teeswater - —Orangeville Jet. to »
Wingham o —Glenannan to Wix 0

lway (leased line

Guelph Junetion R
Guelph Junction to Guelph ..o, ..

Ltlantic & North-West Raulway (leased 1

Lachine Bridge (south end) to Mattawamkea
*Short Line” to Maritime Provinces

St. Law cvee & Ottawa Railway (leased Ui
Ot wwa to Prescott X Geaa -
Chaudicre Junction to Sussex street, OUawa. coee.von 6.1

New Brunswick Railwaw. (leased ling

Columbia & Kootemay Reailway (lease

1728.9
In addition to the foregoing the ( mpan as under lease
the joint use of the Maine Central Railwav between Matta-
wamkeag and VAnceboro ..eees coeses 6.1
The Company also works for account of the owners the
following lines :—
*South Eastern Railway and Branches ... sesesrcnsnses  280:1
*Qu'Appelle Long Lake and Saskatchewan IWaY saiavie 249,
Regina to Prince Albert.
Calgary & Edmonton Railway.... .
Calgary to Edmonton.. ; vone s 5
" Fort Mg u.u\l‘nnhrmnn.' on 0
301 .8
Total mileage worked and under construction ...ee vvveee  6679.9
SUMMARY.
Miles
Mileage included in C.P.R. traflic eoes. D766.5
Mileage of other lines worked ........... ... T o 671.2
Mileage under construction, including Calgary \\ Edmonton..... 242.2

6679.9

*The receipts and expenses of these lines 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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In moving the adoption of the Report, the President,
Mr. Wm. C. Van Horne, said :—

In submitting their Annual Report the Directors wish
me to say that their attention has recently been called to
a circular issued by Robert Benson & Company, of Lon-
don, in which your Company is charged with bad faith
in the matter of the rate of interest on certain bonds of
the Minneapolis & DPacific Railway, now a part of the
Minneapolis, St. Paul & Sault Ste. Marie Railway, of
which we speak as the “Soo " line,

[t is hardly necessary to say that the Canadian Pacific
Company has never failed in the letter or spirit of any of
its obligations, written or unwritten, and that its financial
methods have been far beyond the reproach sometimes
justly and sometimes unjustly cast upon railway com-
panies on this side of the Atlantic ; but as this is the fir ¢
case in which anybody has ventured to assert the con-
trary, I trust that I may, on behalf of the Directors, be
pardoned for taking a few minutes of your time in
referring to it.

Before the Pacific Company had any pecuniary interest
in the Soo Company it was asked by the latter for assist-
ance in the way of a guaranty of its bonds, which was
agreed to on condition that the rate of interest should be
reduced to four per cent. and that all the bondholders
should assent. The arrangement as to interest was
promptly accepted by nine-tenths of the boundholders of
all classes, and the Soo Company was led to believe by
Benson & Co., who represented the holders of the
remaining one-tenth, that they also would accept. In-
deed, we are informed by the President of the Soo Com-
pany that they printed a circular to their clients recom-
mending the arrangement ; but when it became too late
for the two companies to recede they refused to do any-
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thing. We need hardly speculate as to their motives ;
but while such a course as theirs is not unknown at the
culmination of settlements of this kind it is usually not
regarded with favor.

It should be remembered that the Soo Company was
on the verge of default on all its securities, and but for
the intervention of the Pacific Company default would
have occurred a few weeks later, and a receivership and
the usual experiences in such cases would have followed.
The five per cent. securities of the Soo Company were
then practically unsaleable, but the four per cent. bonds
which, under the arrangement mentioned, were guaran-
teed by the Pacific Company, have nearly reached par.
It was only throngh this assistance on the part of the
Pacific Company that the Soo Company was able to pull
through, and is to-day strong and prosperous.

It was in connection with this guaranty that the Cana-
dian Pacific Company became financially interested in
the Soo Railway, The responsibilities of this guaranty
made it necessary for the Pacific Company to protect
itself by something stronger than the traffic contract then
existing. Up to the time of this guaranty your Company
did not have a dollar in the Soo Railway in any shape or
form.

The original Soo line between Minneapolis and St.
Paul and Sault Ste. Marie is obviously a far more valu-
able property than the section extending westward,
known as the Minneapolis and Pacific. It does not fol-
low that because the Soo line as a whole is very prosper-
ous the Minneapolis and Pacific is alone able to take care
of itself. The value of the latter is chiefly due to its con-
nection with the eastern section, and it has not in itself
sarned its interest since its first year, when the carriage
of construction materials swelled its nominal earnings.
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The particular bonds in question are part of the issue in
respect of this Minneapolis and Pacific Section.

Benson & Co. speak of the readiness of another com-
pany to take over the Minneapolis and Pacific and to
guarantee the full rate of interest. It is understood that
the company referred to is one which has not been able
to pay the interest on its own bonds, which that firm
was largely instrumental in floating.

The Pacific Company is ready and willing to extend
its guaranty to the bonds represented by Benson & Co.,
just as it has done with the others, but until it has as-
sumed such an obligation as to these particular bonds it
will be neither legally nor morally responsible for them.
Until then the question must remain with the Soo Com-
pany, and although we are largely interested in that
company we have associates in it on the same footing
with ourselves whose interests and wishes we are bound
to regard, and there is nothing in the circumstances of
the case, as your Directors understand them, to warrant
any interference on their part.

Your Directors will be happy to do anything they can
towards an amicable settlement of this unpleasant ques-
tion between the Soo Company and the outstanding
bondholders of the Minneapolis and Pacific, and they are
confident that when all the facts become known to the
bondholders they will see that the intervention of the
Pacific Company has saved them from heavy loss and
that the position of the Soo Company in the matter is
not unreasonable or unwarranted.

There is another matter which I may as well mention,
although it is not worthy of serious comment. I refer to
the reports which have been recently so common in the
newspapers to the effect that the Canadian Pacific Com-
pany had in view the control of the Grand Trunk

SR I P S e
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through some kind of a working arrangement or lease.
These reports have only been a source of amusement to
your Directors, who could not fail to he reminded by
them of a very different kind of talk in the recent l):l!ﬂi.;
but since they were referred to by the President of the
Grand Trunk Company, at the recent half-yearly meeting
of his Shareholders, in terms which might be construed
as indicating some belief on his part in the truth of
them, although he probably did not intend to be so
understood, [ will say that such a scheme has never
entered the minds of your Directors, and that even if the
country would tolerate such a thing, which [ very much
doubt, your Directors would not recommend anything of
the kind to the Sharcholders.

They believe that your interests will be best served by
continuing to cultivate the most friendly relations with
the Grand Trunk and to deal with that company as a
friendly competitor. T am glad to say that our relations
with the Grand Trunk people have greatly improved
during the past two or three years, and that there is now
a feeling of sincere cordiality between the officers of the
two companies, on this side of the Atlantic at least.

It was thereupon moved by Mr. Wm. C. Van Horne,
seconded by Mr. Thos. G.. Shaughnessy, and unanimously

Resolved.,

That the report on the affairs of the company for the
year ended December 31st, 1891, now submitted be adopt-

ed, and that the same be published and forwarded to the
shareholders and others interested in the company.

The President submitted a d-aft of a proposed lease of
the Montreal and Ottawa Railway referred to in the report,
and the same having been explained, it was moved by Mr.
Hartland 8. Macdougall, seconded by Mr. L. J. Forget,
and unanimously 3




Resolved,

That the substance and form of the draft ol a proposed
lease of the railway of the Montreal and Ottawa Railway
C‘ompany to this Company in perpetuity, now submitted
to this meeting be and the same are hereby approved, and
the sharcholders do sanction and approve of a lease in
the terms of the said draft, the rental being equal to live
per centum per annum on mortgage bonds which may be
issucd by the Montreal and Ottawa Railway Company to
an amount not exceeding, in the aggregate, seventeen
thousand five hundred dollars, or its equivalent in sterl-
ing money, per completed mile of the railway covered by
the said lease; and that the Board ol Directors do cause
an indenture in accordance with such draft to he duly
executed on behalf of the company, under its corporate
seal and the signatures of the President and Secretary
and that the said draft be filed amongst the archives ol
the company this date, and the signature ol the Secretary
heing first endorsed thercon

The President submitted and explained the conditional
agreement entered into with the Tobigque Valley Rail
way Company, alluded to in the report, and the same
having heen considered it was moved by Mr. Wilinot D
Matthews, seconded by Mr. Geo. W. Hamilton, and anan
imously

Resolved,
That the sharcholders present and represented at thi

meeting do hereby adopt and confirm the agreement for
a lease executed between this Company and the Tobique

Valley Railway Company dated the nineteenth day ol
March, 1892, as set out in the schedule to a bill entitled
“An Act to confirm an agreement between the Tobigue
Valley Railway Company and the Canadian Pacific Rail-
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way Company " now before the Canadian Parliament and
already passed by the House of Commons; the said
agreement to come into force as soon as it shall be ap-
proved ol by the Parliament of Canada; and the
Directors are hereby authorized hereafter to cause any
lease or leases which may be made in pursuance of the
terms and conditions set out in the said agreement to he
executed on the part of this Company by attaching there-
to its corporate seal and the signatures of its President
and Secrctary.

The President reported that a lease of the Guelph
Junction Railway on the bosis ol a rental equal to 407,
ol the gross earnings, made in conformity with an agree
ment which has for some time past been acted upon by
the Company, had been executed on behalf of the Com-
pany. The lease having been laid on the table, it was
moved by Mr. Geo. R. Harris. seconded by Mr. J. Alex
Ntrathy, and unanimously
Resolved,

That the lease of the Guelph Junction Ratlway for a
ferm of ninety-nine years, dated the first day ol Janunary,
1891, and registered in the Registry Office for the City of
Guelph, is hereby approved, confirmed and adopted by
the Company.

The President reported that the Montreal and Western
Railway Company had, in pursunance of the terms of the
agreement dated the fifteenth day of October 1889,
confirmed by the Dominion Act 53 Victoria, Chapter 67
and approved by the shareholders at the annnal meeting
held in May 1890, notified this Company that Sections
A. B. and C. of the Railway of that Company mentioned
in (lause 26 of the said agreement, and extending from
Nt. Jerome to Ste. Adele inclusive, (a distance of about
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eichteen miles) had been completed within the meaning
of that agreement, and were ready to be leased to this
Company. That a draft lease had been prepared accord-
ine to the terms of that agreement ; and that this Com-
pany had undertaken to execute it assoon as the Montreal
and Western Company had established its title to the
lands for richt of way, stations, ete., and had shown that
the said sections were completed according to the terms
of the said agreement ; a draft of the proposed lease was
laid on the table

Whereupon it was moved by Mr. Donald MacMaster,
seconded by Hon. Donald MacInnes and unanimously
Resolved,

That the substance and form of the draft of a proposed
lease of the Sections A. B. and C. of the Montreal and
Western Railway to this Company for five years now
submitted to this Meeting, the same being in accordance
with the agreement confirmed by the Dominion Act 53
Victoria, Chapter 67, be and the same are hereby adopted
and the Shareholders do hereby sanction and approve of

lease in the terms of the said draft and authorize the
Board of Directors to cause an Indenture in accordance
with such draft to be duly executed on behalf of the
Company under its corporate seal, and the signatures of
such of the officials as the Directors may by resolution
determine ; the said draft to be filed amongst the
archives of the Company, this date and the signature of
the Secretary being first endorsed thereon.

The President called attention to the fact that in the
settlement with the Dominion Government concerning
the land subsidy, this company undertook to construct or
cause to be constrncted a railway between a point at or
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near Saskatoon and a point on the North Saskatchewan
River, a distance of about 27 miles, which agreement had
already been confirmed and adopted by the shareholders.
That this railway was, after completion, to be operated
by the Canadian Pacific Railway Company, and he ex-
plained that for the purpose of carrying out this under-
taking, an arrangement had been made between this
Company and the Qu'Appelle, Long Lake and Saskatche-
wan Railroad and Steamboat Company by which the
latter company will undertake the construction of this
railway under their charter, this company having no au-
thority to build one in that locality ; the Qu'Appelle Com-
pany to exercise all its powers for the acquisition of land
and the construction of the works under the supervision
and direction of the Canadian Pacific Railway Company,
i this company finding the necessary funds, and after con-
i struction the railway to be conveyed to this company ;
such land subsidy, if any, as may be granted to the
Qu'Appelle Company to enure to the benefit of the Cana-
dian Pacific Railway Company. A draft agreement
embodying this arrangement was laid on the table,

R L TS

Whereupon it was moved by Mr. Sandford Fleming,
seconded by Mr. Geo. R. Harris, and unanimously
Resolved,

i

aitrsy;

That the substance and form of the draft agreement
i between the Qu'Appelle Long Lake and Saskatchewan
Railroad and Steamboat Company and this Company,
now submitted to the meeting, be and the same are here-
by adopted, and the sharcholders do sanction and approve
of an agreement in the terms of the said draft, and that
) the Board of Directors do cause an indenture in accord-
| ance with such draft to be duly executed on behalf of
the Company under its corporate seal and the signatures
of such of the officials as the Directors may by resolution
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determine, the said draft to be filed amongst the archives
of the Company this date and the signatare of the Seere.
l:ll'\ l)l'ill'_" “l'\l {'llll\bl'\l'(l ”Iﬂ'l'mvn

The following By-law passed by the Directors on the
thirteenth July, 1891, was submitted for approval

By-Law No. 63,

The Canadian Pacilic Railway Company hereby enacts
as lollows (—

dy-law No. 20 is |||~l"'}1_\ l'~'|w:||1‘(l and the following

enacted in lieu thereol, that is to say .

The Viee-Presidents and each of them, if there be more
than one, shall perforin such executive duties as may he
assigned (o him or them by the Peesident, and in the
absence of the President, any one of them shall perform
the functions and duties of the President

Dated this Thirteenth day of July, 1891.

And it was moved by Mr. Richard B. Angus, seconded
hy Hon. Geo. A. Kirkpatrick, and unanimously
Resolved,

That By-law No. (3 now submitted be and the same is
hereby approved.

The meeting then proceeded to the election of Directors
for the ensuing year, and on motion of Mr. T. G.
Shaughnessy, Vice President, seconded by Mr. Richard B.
Angus it was unanimously

Resolved,
That a ballot be now taken for the election of Dirvectors
for the ensuing year, and that Mr. Hartland 8. Macdougall

and Mr. J. Alex. Strathy be appointed Scrutineers to tak
such ballot

_—#




The ballot having been taken, the President rvead the
report of the Serutineers which declared that the under-
wentioned gentlemen had been elected by the nnanimons
vote ol the meeting, viz :—

'ue R Hox. Lokp MOUNT STEPHEN, - - - < MoNTREA .
Stk DONALD ACSMITH, K.CM.G., ML P - do
Mi. WM. €. VAN HORNE, - - - . . . . do
Me. RICHARD B ANGUS, - - - - - do
“ EDMUND B OSLER, - - - - - - - Toxonro.
COSANDFORD FLEMING, O E, CALG,, - - - Orrawa,
Hox, GEO. A, KIRKPATRICK, M.P,, - - - - - KNiNuston,
G, SAMUEL THOMAS, - - - - - . New Youk,
M. GEORGE R, HARRIS (of Messrs, Blake Bros. & Co,) Bostox,
RICHARD J. CROSS (of Messrs. Morton, Bliss & Co,) NEw York.
COWIEMOT D MATTHEWS, . - . - - Toronto,
Hox, DONALD MacINNES, Senator, - - - - HAMiILTON,
Mk THOMAS SKINNER, - . - - - - - LoNpox,
“ JOHN W. MACKAY, - - - - - - New York.
oS, Go SHAUGHNESSY, - - - - - MONTREAL

\nd on motion of Mr. Donald Macmaster, sec mded hy
Mr. Richard B. Angus, it was

Resolved,

That this mecting do stand adjourned uniil Monday
the 13th day of June next at noon.

The meeting was thereupon made special, and the
President submitted a copy of an Act passed during the
present session of the Dominion Parliament relating to
the issue of Consolidated Debenture Stock for the purposes
mentioned in the notice, and offered the ilowing resolu-
tion :—

Whereas, it is enacted by clause six of an Act ol the
Parliament of Canada, passed at its present session and
assented to on the tenth day of May instant, that the
Company, being lirst authorized so to do by a vote of at
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least two-thirds of its sharcholders present or represented
at a Special Greneral Meeting duly called for the purpose,
may issue Consolidated Debenture Stock for the purpose
of satisfying or acquiring mortgage bonds of any other
railway company the principal or interest of which the
Company shall have already guaranteed, provided that
the annual charge for interest on such Consolidated
Debenture Stock shall at no time exceed in amount that
of the interest on such bonds guaranteed by the Com-
pany ;

And whereas it is expedient that the Company should
avail itself of the authority so given, both for the purpose
of saving interest, consolidating its debt, and simplify-
ing its finances;

It is therefore resolved by the shareholders present,
personally or represented by proxy at this meeting, that
the Company is hercby authorized from time to time to
create and issue Consolidated Debenture Stock payable
in sterling money of Great Britain and bearing interest
not exceeding four per cent. per annum, for the purpose
of satisfylng or acquiring mortgage bonds of any other
railway company the principal or interest of which the
Company shall have already guaranteed, provided that
the annual charge for interest on such Consolidated
Debenture Stock shall at no time exceed in amount that
of the interest on such bonds guaranteed by the Com-
pany ; and provided also that such stock shall be issued
only in such manner and in such amounts respectively as
shall from time to time be determined by the Board of
Directors ; and the Directors are hereby empowered to do
or cause to be done every act, matter or thing which may
become expedient or necessary in order to give effect to
this resolution, and to have such stock duly issued
according to the provisions of the said clause six of the
said Act.
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Whereupon it was moved by Mr. Geo. R. Harris,

seconded by the Hon. Geo. A. Kirkpatrick, and unani-
mously

Resolved,

That the resolution relating to the issue of Consoli-
dated Debenture Stock now submitted be adopted.

And the proceedings terminated.

WM. C. VAN HORNE,
President.

C. DRINKWATER,
Secretary.

Nore.—At a meeting of the Board subsequently held, Mr. Wm. (
Van Horne was re-elected President, and Mr. Thomas . Shaughnessy
Vice-President of the Company, and the following were appointed the

Executive Committee :
Hon. 8ir Donald A. Smith, K.C.M.(G,,

Mr. Wm. C'. Van Horne,
Mr. Richard B. Angus,

Mr, Thos. G. Shaughnessy.
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Tae Avunnal and Speeinl  General Meetings of' Shareholders
held on the 15th day of May. 1891, were adjonrned until the 2nd
July, and again further adjourned until the 10th and 24th August,

no business being transacted at the two former lnw-lin;;&
The following is u record ol the business done on the last

named date :—

MinuTEs ol the \d]i“lll‘lll'll Annual Meeting of the
Sharcholders of the Canadian Pacilic Railway Company
held on Monday the 24th day of August, I8 1, at the
principal office of the Company in Montreal at 12 o'clock
noon, pursuant 1o resolution |v:|\.\«-d at the :|1|'|<>llr|l--«l
Aunual General Meeting held on Monday the 10th day
of August last.

The President Mr. W, ¢ Van Horne having taken
the chair, the resolution of adjournment passed at the
Annual General Mecting held on Monday the 10th day
il August last, was read by the Neeretary

The proxiesin favor of the President and Mr. R. B. Angus,
or either ol them, which had been given lor the Annual
and Special General Meetings, held on the 13th day of
May last, and for any adjournment thercol, were laid on
the table.

The President referred to the fact that the Annual

Meeting, called for the 13th May last, had been adjourn-

ed to this date amongst other reasons because negotia-

tions which were then pending in respect of the pur-

chase of the Lake Temiscamingue Colonization Railway

had not resulted in a definite agreement, and explained

that since that time an Act had been p.uwd by the Dom-

inion Parliament authorizing the Temiscamingue Com-

\ pany to enter ito an agreement for conveying its Rail-
way, in whole or i part, to this Company ;

That another Act had been passed by the same Parlia-
ment authorizing this Company to acquire, by purchase,
the whole or any part of the Railway of any other Com-
pany which had been empowered, either in general terms
or by special enactment, to sell the same to the Canadian
Pacilic Railway Company.
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That under the authority of these two Acts, an agree
ment had been arvived at between the two Companies
by which the Railway of the former, of which seventeen
miles are already completed and in ‘operation, should he
completed by that Company under the sapervision of
officials appointed by the Canadian Pacific Railway Cow-
pany, this Company linding the funds requisite for that
purpose, except in so far as the subsidies yet to be re
ceived by that Company may be applicable to that pur
pose 3 the arrangement being that specified  proportions
ol Grovernment subsidies, to be hercafter received as the
works progress, were to be retained by the Temisea
mingue Company as part ol the price ol works now con-
structed and sold to this Company, the amount thereol
not to exceed in the whole one hundred thousand dollars
($100,000), the remainder of the price to be paid by this
Company being  cighty  thousand  dollars  ($80,000),
together with some additional amounts advanced towards
improvements during the last fourteen months; and he
stated that this Company proposes to change the ganee
of and make certain improvements on the seventeen
miles already constructed, and to build about thirty-
three miles in addition, making in all about fifty miles;

A draft agreement, embodying this arrangement,which
had been prepared for execution by the two Companies
was submitted to the meeting,—

Whereupon it was moved by Lord Mount Stephen,
seconded by Mr. Sandford Fleming, and unanimously

Resolved,

That the substance and form of the draft agreement
between the Lake Memiscamingue Colonization Railway
Company and this Company, now submitted to this
meeting, be and the same are hereby adopted, and the
Shareholders do hereby sanction and approve of the pur-
chase of the Railway and appurtenances therein deserib-
ed at the price and on the terms therein set forth, and the
Board of Directors are hereby authorized and directed to
cause an Indenture in accordance with such draft to be
duly executed on behalf of the Company under its corpo-
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rate seal, and the signatures of such of the officials as the
Directors may by resolution determine, the said draft to
be filed amongst the archives of the Company this date,
and the signature of. the Secretary being first endorsed
thereon.

The Vice-President then moved, seconded by the Hon.
G. A. Kirkpatrick, the following resolution,—

Whereas the negotiations in respect of the purchase of
the Calgary and Edmonton Railway referred to in the
Annual Report are not yet completed, it is

Resolved,

That the Annual General Meeting do stand adjourned
until Monday the 12th day of October next, at 12 o'clock
noon.

And the resolution was unanimously adopted.

The Meeting was thereupon made Special and the reso-
lution of adjourmment passed at the Meeting held on the
10th of August having been read,

The President submitted the following resolution,—

That whereas an Act passed at the present Session of the
Parliament of Canada, and assented to on behalf of the
Crown on the tenth day of July, 1891, entitled “ An Act
further to amend the Canadian Pacilic Railway Act, 1889,”
enacted amongst other things that the Company, being first
authorized so to do by at least two-thirds of the votes of
the Sharcholders present or represented at a Special Gen-
eral Meeting duly called for the purpose, might from
time to time, to the extent and for the purposes therein
specified, issue Consolidated Debenture Stock in addition
to that which it might issue under “ The Canadian Pacific
Railway Act, 1889, either in its original shape, or as
amended by the Act passed in the fifty-third year of Her
Majesty’s reign, Chapter forty-seven ; such additional
stock to be payable either in Canadian Currency or in
sterling money of Grreat Britain, bearing interest at a rate
not exceeding four per centum per annum.




ﬂ
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And whereas it is expedient that the Company should
avail itself of the power to issue Consolidated Debenture
Stock in the manner, to the extent and for the purposes
specified in the said Act,

It is therefore resolved by the Sharcholders (present
personally or represented by proxy) at this meeting, that
the Company is hereby authorized to create and issue
from time to time Consolidated Debenture Stock, payable
in sterling money of Great Britain and bearing interest
not exceeding four per centum per annum according to
the provisions of the said Act and for the respective pur-
poses and to the respective amounts therein specified,
provided that such stock shall be issued only in such
manner and in such portions as shall from time to time
be determined by the Board of Directors, and the Directors
are hereby empowered to do or cause to be done every
act matter or thing which may become expedient or
necessary in order to give effect to this resolution, and to
have such stock duly issued according to the provisions
of the said Act,

And on motion of the Right Hon. Lord Elphinstone,
seconded by Mr. George R. Harris, the resolution was
unanimously adopted.

As the negotiations referred to in the annual report in
respect of the acquisition of the Calgary and Edmonton
Railway were not completed, the annual meeting was
adjourned from time to time until the 14th December,
1891, when it having been ascertained that the bonds of
the Calgary and Edmonton Company had become so
spread about that the unanimous consent of the holders
could not be obtained to the proposed arrangement, the
matter was allowed to drop.










0 e
P - : e — EASTERN___TIW
vou\Lake \ r ——— "L -
¢ . =N AN CENTRAL TIME w® || A Yy - o -, =
Ft.8askatch - - - ——— b - — e . —_ . 7 AGOQNISKA ! ——————
bert 4 8a Y w4 Mrougate : « SE o W, i / (4 -« Hamilton TS g N
" o oy n $™ eaver Lo, 00 ¥ W Mg & i Bunguich f o
¢ v B N .ve AN qan Y | \ - v ‘ 4 \ Canicam I et .
c* .au‘r\‘“o,,.,. . . ot AR Faunder L. 4,'( e E £l Painy W d T I oot Noor ( m.m.n 11 Al \4 A\ s\l ] N 0 R T H B ; s ? Canicamica S/ Hay RS I
- (13 P ar B & & < ——\;—m-c—nm.-u # ) . 4 z\ P _)/
- : ! M RR“' L & Packhoes], el ‘;y..,u.’nx'f:,. opa B IWeenigh Byuar - Q e ;] ALY G S o> 3 h A D (4] |
# 1 -
i) a—--am-b% mvw. SO W - ; 1 o & o 2.0 L o) A 22 |
2 Beres B b Noerl a ' | Cat Lake ] 5
. o 1, B.Pos o z k.
W«m‘r L L?ayu z. “cl‘n “‘ul v » CHARLT ! (u_? A
lvn Goose L. Alhany 1. L Abany Ho. \ _. Pishing L. |
s g Babimet
Bad Take P
) Goose L Midbminiska
L |
|
o Bayle L. |
" Wik LA, (& |
P s s’ { 7 = N J \
# yll ke Saydn / . N 3 piRichl, "/‘ Ay 7
(7|.n...u.ml ¢ 0 g Summis & ] 'ﬂ ¥ 8 L & / / / 2 i
i3 - .
pimiscoch L > / ¢
P ( == W g / Pak
! s + < Y (iS5t Joa
Bids ) o i L. Pipmudhon ; . ’ - AT Cave \ |
h AD! v TN+ o ine £ | - v
‘:“Ig‘":l‘: "" ” 4 - & s f f J i L. Pamouscac A. ou, = s, 4 el s - . Duanie 2 O
W Ouerburn F e i ¥ y 3 SH Yy " c é o 5 O L, Kuahinaghgaming \‘“ ) T~ ' Y, Al » > NTIC Q \} Gre AN K - A A Taipilion 8,
“l‘mm, t ~g 7 &5 &I _ Y $ - @ %, L.ARITTIRI { § J ™ - ¥ . ) ]
y 3 A 3 v : £ Ja % [d\(’/ H }v LOyackiway
{ Y o a7 e Agos aswekami L, R
W SuFelic o |
/ st Doy
Labh " I Lake 8t Jo R ' ¥ l}
byrinth £, s )
printh £ | PR i koo k“_‘/ % So X ,, N -, ny,, o i
g \ = Grand Vietori { r,,, t.Miscou § ; i / :
OAV‘M“ Tuwinsend , ol e ) . ’ ~\,\ L | o Mﬁ L g Qource of Ottawa R Mutray Day £ / l" ol ~\' By ¢£xs. oui S T. L4 W B\E NCTE/ r
Port Mgl . g oAty 3 o Jud : . ’ 5 S q R Riv RHIPPEGAN | - { Ak
9 s - - ‘:}(" Jelleview - oo P A e 9 N ™
x o S0ttt er” = R B ! é ; y.-f“. i > ; * » boa ba B \ 1 : ~
P ~ Ny z S 5l ot s 3 - \ N R R A i s p p Pl caiti )
el 0 St Lawrence~ig e By v i
*“’ . L PRINCE EDW <\n < g ot g et ol )0 it by |
/ARD VA ', Y y, i
J CAFE BRET » ’
y _ Garrf Y ISL AAD 7 4 J.& 8 ON
co ' ""0"“ 3 Y . = nemad it A )“) L s A/u.n \l "‘\ Ao ‘
° 7 0 , il e : . ' (S o7+ STURAN
= Kalim o) /QM[ Adams Voo + Wallz \ 1duts gGradale~ .~ te . o Me 1 . ( . R . . . v b ///"":tl [
Walluia Jo i R INR N Auscouda S v, . . ¢ ¢ ) ‘ ¢ g South River . p I
.k/ ! : . Silver Bow L) X ey, » I % 4 - ;e % 1 > ’ s 0 f d - . .
on S R { 3 y = o0 aeutn X e e ki < é ? S L Y
A idipny > s rfudeuburs o 7 . e o 4 & [~ ¢ A y v Y s e ‘Wn) LT T—
! ; 3 gy b Wort Custer & ol ¢/ A4 o] 76 o s # , : (o 7 . N . .
P ] audoe e ¥ v, he § ‘ L Grand ? o\ 4 1 ' v i = . <; N . Hovy - 4 . p $ A ¢ 5 v o wal = \ ’ g ‘B i o Q\ "r —%.:;‘.‘.“ ’“ ‘
x \ ; il Joseph > 2 oy p i q \¢ - " { - . L d roelrldge
3 Y % : 7 y : 1 - Ta® i K : . a 7 ! bR X 6 ; - e N o ok
! I o o O (1A @ T Py, ¢ leotm S0 : P S ) ) G R ruvaianst o sl o .;:‘_‘ |
H s Challis Yaiy 0 C v - oforiiia 2
(o) i A ¢ oy ) " anra City y B Sheridan” ) WL 4 X |
' 7 s (& A4 ay i A Lowhi L PN 4 o - Y R e - )
" « { o i i .‘lﬁ.‘ 854n % KT ] Bulfalo o 9 B. . \ N b © I / e b i 1 . L 2 C el A PR %) 5 ‘
\ of ok gy : ; P > T W e : i [ Kewp olusms g e e Wiy o, \ o VR
\ o! sardenNatley | @ - .'\um-n. - S el ¢ b ; ; AT i, N 4 ; e m\.r)s
' - Atlant: . \
! o N North Crix x J“, 2sAGLE) ¢ ‘
£ 'Y Ketehom - ;‘ﬁ' 1 |
X1 S , Haley e N \ i ; S Lo
&) o Home & Bellevue ) . 4 0l Ny, / S % Jrcer - - ol ¢ & ¥ ) < i 8 . \ 4 p -Wﬁ“"ﬂ__ 2
! r: % # & e \.\rl‘\'leu!\ ‘& ’ > 2 ) fose Agene - : ( - ! Al '/ on_ LS » ] : P v e o - Nend R ) > — . ) / Z PN ~=
E W( Thielsen 1‘(\\“"‘ J o il | yp—— . 3 \ N . T K < Q‘/ﬁo, ; 2 N 2 Vrul "we As off &, A ardl 8 | 'Y
> _.~.nf‘\ L . | LANSING ~saEL, A\ g 4 '»""."‘/1 M - 23 - RCLTTo ==
: A 4‘4}.&:01{ ofbRlsmas " . fver o ¢ “ N et Py § i N ; e i 4 L DETRMa) 57 . "o,,
- ' PG 1 ale o4 Ry p e > {, R poig : y ] y ‘Sy‘/: N 0beRFS . T \F e $ g Ul - ~ 4 v
N 8 9L [ E 3 . v " ° » § S . , S 1 \ a 8 :
) H g Mt.Pit ey X amath s g i \tﬁ g oy LN d ' IR - - .. > y A “
H ediord ) P o] o oot e . N o e ¥ " P B & v - \ AW . ~ - o Na : { 8 &4‘- L, = o "‘4‘ : ! J ‘-M : é
H : ) : Ll 42w * P — 3/ Wg . WA . ) 3 ” <47/ It N s . e s oy &
i e juun W . : ' i = i * Wi . \[.. / W\ !
) H Chugwntes it i\ R gway " on L
% ¢ 1 ( Broken Bow % St .h reuklin \ ]
b \ A E V N |
O 4
] \ .
it <o,
C A ; -, 2 »;l.:.'.“.“““‘ ; — v ‘
\ 3 L Jess ol - "
ot Biutt ) \ / | (R \° S s ; S floldrege ™ | eatrics : ¥ | PIIJSBURG g \
; } > n ST~ \ P 4 . Hh . M > , i > f—Wushingtou\, Connellsvill
A n.a‘M' 3 SR, ; % : ¢ . 7<) 2 ; = 1} Dl/ Peied s ‘
\::Iwn‘y Creek] sant Vaflicy Je. 3§ c O b % . " . - N O A / e - — . o N e iok k / ? FTerr 'yj s, c ‘\“"L ( ”)y:on 'f i
? - : = 7 ; % 3 j bty - ayilljo
2 Wy o & Neweastle NV ER Deer Tral ] ” ¥ s o " /% vl = x 5 - J b \ / r ‘
o A L o ¢ - 3 - 4 il \
- # < o A L —— AR A AND ITS CONNECTIONS
7 ! i .

\ Pomeryy i
\ I," - . ¢ ‘ 7 (MERCATOIR PROJECTION.)

1 of Riehield
Friseo . Montrose § . -
g ] Gunaisos N 4 "'“.\,lo Gherl lan Lak MATTHEWS, NORTHRUP & 0O., BUFFALO & NEW YORK.

o
Belmout

e W0 10

. \
Hawllon Jircen Riylry Grand Jertwer 2
| . k-
aF N ¢ i (?luru]u}lpr‘.

Candelaris




