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Canadian Pacific ù'ail may Company.

FOURTEENTH ANNUAL MEETING

Report op Proceedings at the Fourteenth Annual 
Meeting of the Shareholders, held on 

Wednesday the 3rd day' of April.
1895.

The meeting assembled, in conformity with the notice 
convening the same, at noon, at the General Offices of 
the Company at Montreal. The President, Sir Wm. C. 
Van Horne, took the chair, and the Secretary of the Com­
pany acted as Secretary of the meeting.

The Shareholders present in person, and by proxy 
were ascertained to represent 196,093 shares of the Com­
mon and XI74,454 of the Preference Stock of the Com­
pany.
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Tlio notice calling the meeting was read by the Secre­
tary as follows :—

THE CANADIAN PACIFIC RAILWAY COMPANY.

NOTH l TO SIIAKBHOI.DER8.

The Fourteenth Annual Meeting of the Shareholders of this Company for 
the election of Direct >rs and the transaction of business generally will t>e 
held on Wednesday, the 3rd (lav of April next, at the principal office of 
the < ompany, at Montreal, at 12 o’clock noon.

The Comm -n Stock Transfer Rooks of the Company will cl in 
Montreal and New Yor':, on 23rd March and in London on 12th.March. 
The Preference Stock Books will close on March 7th. All t ie hooks will 
be re-opened on Thursday, April 4th.

By on 1er of the Board,

CHARLES DRINKWATER,

Montreal. February :\ird, IS'.tô.
Secretary,

The President submitted the following Report on the 
affairs and operations of the Company for the. year ended 
31st December last, whi-h was read bv the Vice-Presi­
dent :—



CANADIAN PACIFIC RAILWAY COMPANY

FOURTEENTH ANNUAL REPORT

OK THE

Directors of the Canadian Pacific Railway Com­

pany for the Year ended December 31st, 1 >94.

To the Shareliolilers.

A balance sheet of the affairs of the Company at 31st 
December, 1894, rhe usual statements relating to the 
business of the year and. schedules in full detail are here­
with submitted.
The gross earnings for the ye tr were ................................. $18,75:2,107.71
The working expenses were...................................................... It’,328,87)8.63

Ami the not earnings were......................................................... 6,423,309.08

Add interest earned on deposits and loans . $206,012.50 
Add interest due from Duluth,

South 81 lore <v Atlantic 
Ry. Co, on ConstIidiiled 
liomls lie Id by your Vom­

it Debenture
'lock issutxl $5S4,0(»ilX)

Jam advanced by your Com 
pany .................................... 456.186.59

--------------$127,813.41
$333,625.91

t arried for» snl
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Wrought fur# an!............. $6,757,134 0#
1), dwi Direct fixed chargee accrued during the year, in­

cluding interest mi Land Bonds and on Consolidated 
|iel#ntiiie Mock issued against Duluth, South Shore 
A Atlantic Consolidated Bonds held hy yonr C«iu-

a : rn he : ' and 17 and p ige 2 ......... . 6,561,

167,786.17
1/ntiiri Contingent liabilities, interest pai 1 In IS!H account 

< iuaranty ilinnoapolis, St. Paul Ac Sault sic. Marie 
Bonds See paragraph 18)............................................... II94.4R7.49

Deficiency.................................................................«

The surplus earnin', account at Hist Decetnlier, 18911, ivaa 7,261,213.14 
From this there hr s Is-eu , barged off :—

I teficiencv as above................................... 526,731 32
Dividends on I’referenci' stick for 1891 :

2 ter cent, paid 1st Oct., 1894 ......... 128,-180.90
2 nor cent, paid 1st April. 1895......... 128,480-00

Diviilt .id 21 iter cent on Ordinary Stock
August" 1894.. ......... ....................... 1,025,000.00

Interest on Land Bonds, id vanned pre­
vious to 1S94 (less Land and Town 
Site sales applicable thereto) and not 
charged against earnings. (See para-
grapl I.................................................. 2,112,729 29

---------------- 4,521,420.61

Surplus earnings ; ,-until as (ter balance ilieet ....... 82,7119.792.53

2 Thu working exitenses lor tho year amounted to 65.75 
per oni of the ltos< earnings, and the nut earnings to 
114.25 tier cent, as , om; it'd with 63.07 and 86.93 per 
cent, respectively in 1898.

8. Tht earnintrs per passenger per mile were I 85 cents, 
and per ton of freight per mile 0>7 cents, as against 1.69 
and n.87 cunts respectively in 1893.

1 Theu trnings and working ex penses ot I h-* Sont It East­
ern Railway, (now tin Montreal and Atlantic Railway) 
which was worked hy the Company for the amount 
of the Trustees, are not included , nor are the earn­
ings and working" expenses of tin1 Qu’Appelle, I am g 
Lake and S t .katchewau, and the Calgary and Kd mon ton 
Railways, th se lines hemg worked temporarily under a 
guaranty hy the owners •iimiiist loss by your Company.
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i'i The loi lowing is a comparative statement of the earn- 
inçs and working expenses of the Kail way for the past 
eight years —

1 9. i.

it. The price of wheat, which was unprecedentedly low
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at the date of the last annual report, continued to decline 
as the year advanced, and the prices of nearly all other 
agricultural products of the country likewise declined. 
The resulting scarcity of money among the farmers had 
a marked effect upon trade and manufactures, and caused 
a contraction in business throughout nearly all Canada; 
and this bad state of affairs in Canada was made 
worse by the extraordinary commercial depression in the 
United States, which, already severe at the date of the 
last annual report, grew more so as the year advanced.

7. These causes combined produced an adverse state of 
affairs w hich your Directors a year ago hardly thought 
possible, and resulted in a falling off in the Company's 
earnings too great to be met by reductions in working 
expenses.

3. The Company sustained an additional heavy loss in 
one of thi* most important periods of the year, in point of 
trallic, and just at the beginning of the summer passen­
ger business, from the unprecedented floods in British 
Columbia, which damaged tin- line in many places and 
interrupted through trafic- to and from the Pacific coast 
lor forty-one days, from the 26th May to the 6th July, 
and dthough the damage is not all made good even yet, 
the year’s results suffered from this cause to the extent 
of about $55 in cost of reconstruction, extra expenses 
and loss of earnings.

9. Until late in the year your Directors hoped for and 
< xpeeted a turn in business tor the better, and therefore 
held to the course they had been pursuing in fully main­
taining the property and in making permanent improve­
ments, believing that when the turn should come the 
Uuilway ought to be in such condition ns to take the full­
est advantage of it. Unfortunately no improvement 
came, and at the close of the year the outlook was as bad

4
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as at any time; it was therefore decided, while keeping 
the Railway in safe working condition, to limit expendi­
tures to matters of absolute necessity.

10. Of the various adjuncts of the Company's service, 
the Pacific steamships show an increase in prolits for the 
year of $80,407 but the profits of the telegraph, express, 
sleeping cars, grain elevators, lake steamers, hotels, etc., 
have all been more or less reduced.

11 The land and tov\ nsite sales suffered more than any­
thing else from the prevailing conditions ; indeed, the 
sales almost ceased, and, as was the case in 1808, 
nearly all the interest on the Land Bonds had to be 
paid from the general funds of the Company, the deficit 
ii this item in 1804 being $050,018.32.

12 The interest on the Land Bonds has not here­
tofore been scheduled as a fixed charge, partly because 
of the nature of the arrangement with the Domin­
ion Government concerning the proceeds of land sales, 
but mainly because there arc large assets applicable to 
its payment which would in ordinary times be sufficient 
for the purpose, and also, eventually, to recoup to the 
treasury tie* amounts advanced from current funds to 
make up deficiencies

13. These assets, which arc exclusive of the lands 
covered by the Company's Land Bonds, consist of- —

(a) All unsold towusites.
(b) 1,611.520 acres of Souris Branch lands, which

arc free from all charges.
(r) 945,1911 acres, unencumbered, of the 1,099.813 

acres of Manitoba Southwestern hums un­
sold.
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(</) The proceeds of the remaining 153,801 acres 
of Manitoba Southwestern lands over and 
above $2.00 per acre due to the Provincial 
Government thereon.

(e) $245,984 of the deferred payments on lands 
sold from the original Canadian Pacific 
grant.

( f) $375,258 of the deferred payments on the 
Manitoba Southwestern lands sold.

(g) $178,500 of the deferred payments on town- 
site sales.

14. While these assets are all available for the general 
purposes of the Company, it has been the practice of the 
Board, as stated in previous reports, with the view of 
keeping separate the railway and land accounts, to apply 
the amounts realized from them to the interest on tin 
Land Bonds; but, as these assets are not for the pre­
sent realizable to the extent anticipated, it has been 
decided to charge interest on Land Bonds this year, and 
hereafter, h sx receipts applicable thereto, against Revenue, 
and further to charge off against Surplus Bantings 
Account the accumulated advances charged against lands 
prior to 1894 amounting to $2,112.729.29. (See page 7. 
Annual Report for 1888.)

hi addition to the lands covered by ils bonds, and to 
the lands mentioned above, the Company also holds, fr e 
from any encumbrances, 190,000 acres of land in Southern 
British Columbia—a grant to th- Columbia ami Kootenay 
Railway Company.

15. In addition to its own immediate burdens, your 
Company has been obliged to give material assistance to 
its two subsidiary lines west of Sank Ste. Marie, the 
Duluth South Shore and Atlantic and the Minneapolis 
St. Paul and Sank Sic. Marie Railways, for both of which 
your Company stands responsible as guarantor, and both



<,(' which have felt the full force of the commercial and 
financial depression which has been so disastrous in the 
United States.

lti. Advances were made to the Duluth South Shore & 
Atlantic Railway Company ea ly in 1893. to enable, it to 
secure control of the Duluth & Winnipeg Railway. 
These advances amount to $1,316,924.18, and against 
them there are held by your Company the securities repre­
senting the control ol'the Duluth and Winnipeg Railway. 
At the time these advanees were made the tinaucial 
disturbances which marked the year 1893 were not atiti- 
. ipatcd, and it was expected that arrangements would 
M-rv soi it hi' made whereby the amount advanced for 
i his purpose would be returned to your treasury ; but 
conditions immediately ensuing made this impossible 
lor the time.

17. Advances had also to he made to the Duluth 
South Shore & Atlantic Railway Company on the 1st 
January and 1st July, 1894, towards its lixed charges— 
<121,737.19 and >334,449.40 respectively, or a total of 
<456,186.59 on this account, which has been charged 
against the year’s revenue, and a further advance of 
<236,213.19 to meet certain Car-trust and other necessary 
payments. The Company lias also undertaken an obli­
gation in connection with the Duluth. South Shore and 
Atlantic Railway Company to the extent of $565,000 (in 
connection with the acquisition of certain properties),

g inst securities deposited by the latter Company, 
which arc amply sufficient to ensure the liquidation of 
the loan.

18. Advanees were made to the Minneapolis, St. Paul
San It Ste. Marie Railway Company, early in 1894, for

various purposes in the common interest, to the extent of 
$467,817.89, and on the 1st January and 1st July, 1894, 
advances of $247,076.35 and $447,411.14 respectively, had
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to be made to th<- same Company towards the payment of 
fixed charges, making a total of $t!94,487.49 advanced on 
interest account, which has been charged against revenue.

19. Against the advances to the Duluth South Shore 
and Atlantic and Minneapolis, St. Paul and Sault Ste. 
Marie Kail ways, other than for interest, the Company 
acquires an interest in rolling stock as security, repre­
senting the greater part of the amounts

•20. For the last half-year the Minneapolis, St. Paul «Sc 
Sault Ste. Marie Railway Company was able to meet its 
own lixed charges, and the Duluth, South Shore & 
Atlantic Railway Company very nearly did so Since 
the opening of the present year the latter has shown a 
uniform increase in earnings, but it is evident that the 
former will need some help at the hands of your (Company 
for the first half of 1895.

21. Notwithstanding the temporary paralysis of the 
lumber, iron and merchandise traffic, which has so severe­
ly a Heeled the two lines in question, and the necessity of 
making large advances to them at a time when the money 
can be so ill-spared, your Directors are still of the opinion 
they have expressed concerning the wisdom of having 
secured both of these lines in the interest of your Com­
pany, and with a revival of business it is hoped that the 
monies advanced may be recovered.

22. In view of the expectations expressed in former re­
ports, your Directors are greatly disappointed at the out­
come of the past year, and especially at the results of the 
Duluth South Shore & Atlantic and the Minneapolis 
St. Paul & Sault Ste. Marie Railways. Still they believe 
that the causes are of too exceptional a character to be 
taken as affecting the value of the Canadian Pacific 
Railway, or of these two subsidiary lines.
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23. The wisdom oi the payment of a lull half-yearly 
dividend last August may now be questioned ; but in 
June, when it was declared, there was no reason to 
doubt that with the new crops a revival of trade would 
come both in Canada and in the United States, and that 
the securities held in the Company’s treasury wTould, at 
least to the extent of the advances from the special fund 
lor other than dividend purposes, become available, and 
that dividends might therefore be continued without 
interruption or risk. Unhappily the situation grew 
worse instead of better as time went on, and the opening 
of the present year brought no improvement. Your 
Directors therefore decided that the payment of a divi­
dend for the second half-year would be unwise.

24 The following recently published figures may be 
pointed to as indicating the extraordinary conditions to 
which your own line, and more especially your subsidiary 
lines, have been exposed.

Decrease in Gross Earnings.

1> A 11.XV .U

1. Pennsylvania.....................
2. New York, Lake Erie & Western
8. Chicago, Burlington & Quincy
4. Chicago, Milwaukee & St. Paul
6. Missouri Pacific 
ft. Vnion Pacific
7. Atchison, Topeka & Santa Fee
8. Southern Pacific.
9. Northern Pacific ..........

10. Baltimore & Ohio.....................................
11. Chicago, Lock Island & Pacific 
Li. Chicago A- North Western
18. lllinoh i entral
II. I«akc Shore & Michigan Southern
lf>. Mich. Cent. X Canada South» rn.
16. New ^ <>i s < lent ral
17. Wabash.
18. Canadian Pacific. .

in IHKi IN 1814
FROM 1892. FROM 1898.
£8,098,808 812,714.499

1.524,880 1 888,272
LMI.Vt.919 (i.Miuin:,

5,889.050
2,820,150

7.579,790 1.007,ou»;
1,804.212 7 90.' 950

922.017 - ,571,791
711.818

8.207.071 
8,095,088 
8,787,584 
4,100,988 
8,178.1181 
4,918.080 
2,125.888

117(185 2,210,148

Note: The Union Pacific decreases relate to nine mads in 18118 ami 
» ight roads in 1894, The Atchison, Topeka &: Santa Fe decreases relate to 
two roads in IHKi and four roails in 1814.
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25. At the expense of Capital, additions and improve­
ments were made during the year (Schedules E and F) a. a 
cost of $'.146,907.87 ; a steamboat for local Pacific Coast ser­
vice, authorized at the last annual meeting, was completed 
at a cost of $221,579.92 ; an interest in the “ Soo Line 
Sleeping Cars, proportionate to mileage, was purchased, 
as authorized at the same time, at a cost of $131,118.20 ; 
Car-trust obligations, maturing during the year, to the 
amount of $156,250.00 were paid olf. and items of rolling 
stock aggregating $114,539.00 were added to the equip­
ment, making the total charge to capital a count for the 
year. $1,570,394.99 To provide for these Capital expen­
ditures. 6183,750 of Four per cent. Debenture Stock was 
created under Section 4, Sub-section 15. 52 Vic., Chap. 69, 
and €111,250 under Section 4, Sub-section C. of the same 
Ad, which, to within £116,550, exhausts the Company’s 
power to create this stock except for the redemption or 
conversion of pre-existing obligations, and to represent 
the interest saved thereon.

26. During the year, 366 timber bridges, aggregating 
6 1th miles in length, were replaced with permanent 
masonry or iron structures or earth embankments.

27. You will be asked to approve expenditures for the 
present year on Capital Account aggregating $461,091 
chietly for permanent bridges, of which about $50,000 
may be regarded as contingent.

28. The Company has had to re-assume .€300,000 of 
the Preference Stock, which amount is now held in the 
Treasury.

29. An arrangement has been concluded with the Que­
bec Government whereby the $7,000,000 coming due by 
the Company to the Province on account of the two
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sections ol the line between Ottawa anil Montreal, 
and Montreal and Quebec, which the Company was at 
liberty to pay upon giving six months’ notice, shall In- 
paid in two equal instalments, March 1st, 1H04 and 1906, 
the rate of interest in the meantime being reduced from 
à percent, to an average rate of four and one-twentieth 
(-1 ) per edit , effecting a saving to tin Company of 
$66,500 per annum.

30 The South Eastern Railway, connecting your sys­
tem with the New England States and Atlantic sea­
board, and of which your Company acquired the control 
m 1883, has been re-organized as the Montreal and 
Allant ic Railway Company. The original bonds have been 
converted into ordinary stock, of which your Company 
holds $2,160,000, or 67.5 per cent, of the entire issue. 
New first mortgage bonds have been created to the extent 
of A1 065,000. Of these, $ 500,000 are held by the Treasurer 
of your Company for v arious claims and advances, with 
interest thereon, and $108,000 are similarly held by the 
Boston and Maine Railroad Company, which, with the 
Concord and Montreal Railroad Company, is also in­
terested in the property. The remainder of the bonds are 
held in the treasury of the new Company ; gainst future 
needs. The earnings of the Montreal and Atlanti 
Railway Company are more than sufficient to meet the 
interest on its bonds.

31. It is gratifying to note that the gold, silver and 
other mining industries of British Columbia arc attract­
ing a large amount of capital, and that extensive work­
ings are being carried on. The activity in mining opera­
tions there is greater than at any time in the past, ami
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promises a considerable increase in the traffic of the Rail­
way in that Province for the present year.

82. The low price of grain has stimulated mixed farm­
ing in the Canadian Northwest, and the shipments of 
cattle, sheep and hogs from there eastwards last year 
were nearly twice as large as in any previous year, and 
formed an important item of traffic.

Lands.

33 The sales of the Canadian Pacific lands last year 
were 43,155 acres for $131,628, an average price of $3.05 
per acre, as against 93,184 acres for $295,288, an average 
price of $3.17 per acre in 1893.

84 The sales of Manitoba South-Western Railway lands 
for 1894 were 6,312 a* res for $28,003. an average price of 
$4.44 per acre, as against 14,164 acres for $57,559, an 
average price of $3.06 per acre in 1893.

35 The total sales for 1894 of Canadian Pacific and 
Manitoba South-Western lands were 49,467 acres for 
$159,631, an average price of $3.23 per acre, against 
107,348 acres for $352,847 in 1893, an average price of 
$3.29 per acre.

36. Of the lands previously recovered by the Company 
from cancellation of sales 5,046 acres were resold during 
the year at a loss of $1,600, on the price at which they 
were surrendered.
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37. The position of the Canadian Pacific land grant at 
December 31st, was as follows

Acres. Acres.
Original tirant........................................................... 26,000,000
Surrendered to Government under agreement

of March 30tb, 1880 - ..................................... 0,798,014

18,206,986
Souris Branch Land grants ............................... 1,011,520

19.81S, >06
Sales to Dec Slat, 18'*4........................ 3,808,963
1*88 cancelled in 1894 .......................... 33,083

----------- 3,833,280

Quantity of land unsold........................................................ .. 15,983,220

38. The position of the Manitoba South-Western 
land srrant at the end of the year was as follows

Total Grant..................................................................  1,390,800
Sales to Dec. 31st, 1894 ....................... 303.020
1.ess cancelled in 1894................ .... 8,039 290,987

------------------------  1,099,813
Columbia and Kootenay Land Grant um-"Id ...................... 190,000

Total land owned by the t Company......................................... 17,273,039

39. In their report lor 181*2 your Directors, recognizing 
the desirability ol keeping a large portion of the sur puts 
earnings in cash, ounottneed their intention to place 
£4.000,000 on special deposit with the Company's Bank­
ers, to meet any possible deficiency in the net earnings 
applicable to dividends, and this intention was carried 
out, but the untoward conditions of last year, already 
referred to in this Report, made it necessary not only to 
pay the interest, on the Land Bonds from earnings,
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but to heavily trench upon the special fund for the pay­
ment of the August dividend, and for the necessary 
assistance to the Minneapolis. (St. Paul & Sault Ste. 
Marie, and Duluth South Shore & Atlantic llailways. 
Had this course not been followed, securities must have 
been sold at a great sacrifice or a floating debt must, 
have been incurred. Neither of these courses was 
adopted and the Company is absolutely free from float­
ing debt.

For the Directors,

WM. C VAN HORNE.
President.



CONDENSED BALANCE SHEET—December 31st, 1894,

COST OK ROAD. CAPITAL STOCK $ (if,,000,000 00

Main Line............................... $137,000,922 08 FOUR PER CENT. PREFERENCE STOCK.. 0,424,000 00

FOUR PER CENT. CONSOLIDATED DEBEN­
TURE STOCK.....................................................

Lines acquired and held under
perpetual leases...................

Branch Lines...........................

EQUIPMENT'.

Rolling Stock...........................
Lake and Ferry Steamers....
Shops and Machinery (Mont­

real, Hochelaga, Perth and 
Carleton Place)...................

21,410,979 84 
14,524,278 24

--------------------$173,542,180 10

$ 15,792,391 23 
1,135,874 23

1,289,288 20

MORTGAGE BONDS.

1st Mortgage, bonds,
5 percent...........£7,191,5ti0

Canada Central 1st 
Mortgage, amount 
of issue, £500,000.$2,430,330 

Sinking Fund de- 
posited with Gov­
ernment ............. 1,500,000

Balance at maturity...............
Canada Central 2nd Mortgage,

0 per cent .............................
Due Province of Queltec on 

O \f O A O Rnilwsv nt

41,279,075 00

$34,998,033 33

850,000 0(1 

975,300 30

18,217,553 Gti

JAPAN AND CHINA STEAMSHIPS AND
APPURTENANCES............................................ 3,501,403 01

ACQUIRED SECURITIES HELD AGAINST 
DEBENTURE! STOCK- ISSUED.

Schedule "A”........................... 19,592,710 34
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Fixed Charges 1894.
£7,191,500 1st Mortgage Bords 5 p.c..........................$ 1,749,931.66
$7,000,000 Province of Quebec 6 p.c............................ 350,000.00

£99,600 North Shore 1st Mortgage 5 p.c.................. 24,236.00
£200,000 Canada Central 2nd Mortgage 6 p,e .... 58,400.00

“ •• 1st " Sinking
Fund......................................................... 51,100.00

£200,000 St. Lawrence and Ottawa 4 p.c................. 38,933.34
$2,544,000 Mau. S. W. Col. Ry. let Mortgage 5 p.c.. 127,200.00

Toronto, Grey and Bruce Rental............  140,000.00
£4,007,381 15s. 5d. Ontario and Quebec Debentures 5 p,c... 975,129.56
$2,000,000 Ontario and Quebec (ordinary) 6 pc.. .. 120,000.00
£1,330,000 Atlantic & Nortli West Ry. 1st Mort-

tgage, less Government proportion.... 136,333.34
£750,000 Algoma Branch 6 pc.................................. 182.600.00

South Eastern Ry. rental, Farnham to
Brigham Jet............................................. 1,400.00

Rental Mattawamkeag to Vanceboro... 23,800.00
Rental New Brunswick Railway system. 361,009.60

\% Dkbknturb Stock.
Issues for general purposes ..... £ 3,468,125 
Issue forChina ,V Japan Steamers. 720,000 
Issue for Souris Branch.................. 1,004,000

£ 6,182,125 $1,008,787.00
Issue for acquiring Mortgage Bonds 

of Roads of which principal or in­
terest is guaranteed by C. F. R. : £ 3,000,000 $ 584,000.00

----------------------------------$1,692,787.00

Interest on Land Grant Bonds 656.618.32

$6,589,378.82

Note.—In addition the Company is liable, under guarantee, for the 
interest on the Bonds of the Minneapolis, St. Paul & Sault Ste. Marie 
Railway Co., under which was paid in 1894, $694,4.87.49.
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SCHEDULE “A”
Details of Baianoe Sheet Item 

“ Acquired Securities Held Auainst Debenture 

Stock Issued.”

Atlantic & North-West Railway, 5 per cent. Guaranteed
Stock.............................................................................. $ 3^140,000 00

Columbia & Kootenay Railway 4 per eent-First Mort­
gage Bonds................................................................... 693,500 00

Manitoba South Western Colonization Railway, 5 per
cent. First Mortgage Bonds................................... .-,000 00

North Shore Railway 5 per cent First Mortgage Bonds. 131,400 00

Dulnth South Shore A- Atlantic Railway
4 per cent. Consolidated Mortgage, guaranteed. 14,600,000 00

Income certificates...................................................... 3,000,000 00

“ Preferred Stock, (constituting a majority.) .. 5,100,000 00

“ Ordinary Stock, (constituting "a majority.)... 6,100,000 00

Minneapolis, St. Paul & Sault Sta. Marie Railway.
Preferred Stock (constituting a majority.) 3,533,400 00

" Ordinary Stock (constituting a majority.) 7,066,600 00

Souris Branch, First Mortgage Bonds, £400,000 .. .... 1,946,666 67

Pa-’flr Steamship First Mortgage Bonds, £730,000........ 3,504,000 00
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SCHEDULE “ B.”
Details of Balance Shf.et Item 

“ Other acquired Securities.”

MONTREAL & OTTAWA RAILWAY BONDS.
(Acquired from proceed» of Preference 
Stock issued in 1893.)............................. $400,000.00

ATLANTIC & NORTHWEST RAILWAY,—
Eganville Branch.

(Acquired from proceeds of Preference
Stock.).......................................................... $302,400.00

-------------- $702,400.00
MONTREAL & ATLANTIC RAILWAY STOCK,

21,600 shares, $2,160,000.00 (cost)........................................... $1 489,761.94
(Formerly South Eastern Railway, 
acquired in 1883, see page 17.

$2,192,101.94

SCHEDULE “C.”
Details of Balance Sheet Item 

“Miscellaneous Securities and Advances.”

PACIFIC POSTAL TELEGRAPH’ CABLE COMPANY’S
STOCK, («et).....................................................

(Pacific Coast system, Washington, Oregon, California.
Stock represents half interest. Other half owned in 
interest of the Postal Telegraph’ Cable Co., of the 
United States and the Commercial Cable Co.)

PACIFIC POSTAL TELEGRAPH CABLE COMPANY... 50,000.00
(Loan on note, a similar amount having been advanced 

by holders of other half interest.)
MINNEAPOLIS, ST. PAUL & 8AULT STE. MARIE 

RAILWAY COM PA NY.—Income certificates, (cost) .... 270,006.00
(Acquired in connection with the controlling interest in 

the stock of that Company.)
CHATEAU FRONTENAC, (QUEBEC HOTEL),Stock .... 200,000.00

Undertaken in the general interest of the Company in 
connection with the acquisition of the North Shore 
Railway (the Company’s line between Montreal and 
Quebec) and in connection with the cancellation of a 
contingent liability of $1,108,626 thereon.

Carried forward $820,060.00



Brought forward
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|820,0<KM)0

618,087.27CANADA NORTHWEST LAND CO., STOCK, (cost). ...
(Taken by this Company in 1882, as one of the terms of 

the sale of 2,200,000 acres of land to the C. N. W.Ld. Co.)

NIAGARA BRIDGE A REAL ESTATE.............................. 95.767.61
(Acquired in 1890, with view to extension of line from 

Woodstock and Hamilton to Niagara Falls.)

DOMINION EXPRESS COMPANY’S STOCK....................... 113,760.00
(This Company’s Express, the stock of which is all held 

in the Treasury. Amount paiil up represents Cost of 
original equipment and organization.)

INSURANCE PREMIUMS PREPAID FOR 1895-%........... 07,818.42
(On 1 years contract to secure advantageous terms).

SOUTH ONTARIO & PACIFIC RAILWAY STOCK......... 20,000.00
(This Company's organization for line, Woodstock, Hamil­

ton and Niagara Falls.)

MISCELLANEOUS SECURITIES AND ADVANCES.......  853,114.94
(Of this amount $425,806.19 has been realized since January 

1st.)

VICTORIA ROLLING STOCK BONDS (since realized in
full.) ...................................................................................... $ 454,000.00

MARQUETTE, HOUGHTON A ONTONAGON RAILWAY
BONDS (cost).................................................................. 346,143.09

(Part of issue, $1,400,OKI li Bonds, «lue 1026, on the Mar­
quette, Houghton A Ontanagon Railway, the central 
section of the Duluth, South Slmre «V Atlantic Railway, 

and practically underlying all the securities oftlie latter 
Company. These bonds were purchased to save interest, 
and arc carried for account of the Duluth, South Shore A 
Atlante Railway Company, and are readily convertible 
into cash if necessary.)

$2,988,671.23

Nor*—Advances on Duluth A Winnipeg securities, $1,316,924, and 
Montreal «V Atlantic bonds, representing advances and interest, $499,782 
appear as separate items in the Balance Sheet.
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SCHEDULE “ D. '
Construction—Acquired and Branch Lines

Souris Branch (old account)................................ $ 11,903.35
Revelatoke Branch..................................  • • ••• 148,338.71)
Lake Temiscamingue Col. Ry........................... 484,573.07
Crow's Nest Pass Branch (old account)......... 1,930.21
Preliminary surveys of projected lines (old a/c) 120.00

---------------- $ 040,937.02
Note

Ygainst the above expenditures were received or are due 
in resect of work done in 1894, and previous year*:

1 or the Revelstoke Branch............ .............................................. $ 23,000 00
For the Lake Temiscamingue Railway.............  ................... 479,039.51
1 r the >• >uris Brant h —....... ...............

$509,914.51

SCHEDULE “ E.”
Details ok Expenditure on Additions and

Improvements During 1894
MAIN LINE

Qrmn: to Cali anouk (508.7 milks.)
Additional sidings.......................................  $ 3,355.67
Additional buildings, stations and yards. 11,740.92
lleavy rails and fastenings, less cnslit for (

lighter rails removed.................. 57,873.42
Widening i uttings, embankments, filling

trestles................................. 5,268.87
Elevator at Quebec..................   1,869.02
foal chutes (Ottawa. < urleton, and Chalk

River)......................................................... 4,551 O'
Improvements at Three Rivers............... 3,200.54
Right of way and perfection of title — 190.00
Miscellaneous.........................  391.70
Payment on purchase of Canada Central

Railway.........................................  001.79
East End Station, Montreal........ 22,007.17

-----------------$ 111,222 54
Cailanof.ii to Fort William (653.4 milef '

Heavy rails and fastenings, less credit for
lighter rails removed............................ 5,725.02

Additional fencing....................................... 75.97
Rigid of way and jsirfectiou of title.........  90.00
Widening cuttings, embankments, fillinv

trestles, etc..............   95,293.70
Permanent bridges..................................... 51,798 S9
Coal chutes (Chapleau and North Bay).. 2,829.70

-----------------$ 150,560.32

Carried fvrttartl............................................ S 207,732.86



Brought forward.....................................................
Fort William to Donald 1449.5 miles.)

Improving water supply.........................  $ 6,022.33
Permanent bridges....... .......................... 11,297.31
Right of way mul perfe< tion of title......... 1,409.21
Additional sidings.................... ............ 9,885.62
Additional fencing.................... 12,421.01
Heavy rails and fastenings, less credit for

lighter rails removed............. 9.495.57
Additional buildings,stations and yards. 13,571.98
Widening embankments, tilling trestles. 120,171.91
Coal pockets, C an more............. 5,221.82
Miscellaneous ....   350.90

Donald to Pacific Coast (438 miles.)
Car shops, yard and wharf, Vancouver . $ 1,897.53 
Additional stations, buildings and yards. 1,910.91
Widening embankments......................... 12,472.00
Right of way and perfection of title.......  2,108.77
Additional fencing... ............................. 783.15
Additional sidings.......    .344.94
Permanent bridges ............................... 11,950.00
Expenditure on (.ioveriiment

section................................. 244,483.31
l-ess—Amount received from 

Dominion Government tin­
der award of arbitration... 42,693.00

-------------  201,790.31

Total on Main Line 
BRANCH LINES.

South Western Branch 
Emerson Branch 
Selkirk Branch 
Stonewall Branch 
Stobie Branch 
Mission Branch

(100.1 miles) 
( 61.8 miles) 
( 22 5 miles) 
i 18.2 miles) 
( 5.0 miles) 
I 10.1 miles;

Algoma Branch 
Right of way ami perfection of

title....................................... $ 550.00
Additional fencing .............. 381.00
\\ i lening cuttings, embank­

ments. tilling trestles__ _ 18,899.11
Additional sidings.................. 321.38
Permanent bridges................ 5,730.45
Heavy rails and fastenings. 33.54
Additional water supply — 3,898.09
Coal chutes, Algoma ....... 1,992.55

842.39 
393 37
413.53
420.53 
010 10

$ 31,812.18

Telegraph Extensions and Additions

$ 267,782.86

$ 190,397.72

#233,763.67

$ 691,944.25

$ 37,221.59 
936.38

Total $ 780,102.22
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SCHEDULE *“ F.”
Details of Expenditures on Leased Lines 

ONTARIO & QUEBEC RAILWAY SYSTEM.
Substitution of heavy rails and fastenings,

loss credit for lighter rails removed.........  4,658.25
Permanent bridges....................................... 619.23
Widening cuttings, embankments, ballast­

ing, etc......................................................... 22,389.73
Improving water supply .............................. 848.57
Additional sidings......................................... 1,143.98
Additional stations and buildings ............. 3,814.34
Station and yard and improvements at

Ixmdon, Ont................................................. 10,501.51
Docks at Windsor........................................... 127.72
Real Estate, Montreal................................... 6,427.02
Miscellaneous (Owen Sound Elevator).......  350.00
Terminals at Toronto :

Toronto real estate................. $ 3,885.41
Account alternative site......... 83,730 63

-------------- $87,615.94

$138,496.29
Less by sale of surplus lands purchased for

right of way and not required................. 1,557.61
------------- $136,938.68

ATLANTIC AND NORTH-WEST RAILWAY.
Widening cuttings, embankments, filling

trestles, etc..................................................  $ 19,672.11
Additional stations, buildings and yards.. 7,258.00
Additional sidings.......................................... 1,330 1 2
Additional fencing......................................... 1,980.83
Right of way and perfection of title ......... 25,502.47
Permanent bridges................................. 861.26
Heavy rails and fastenings, loss credit for

lighter rails, removed ............................... 6,477.87
Eganville Branch (construction)................ 2,351.88

------------- $ 65,524-54

MANITOBA S.W. COLONIZATION RAILWAY.
Additional stations and buildings............... $ 97.76
Right of way and perfection of title............. 871.70
Additional fencing ........................................ 3,167.85
Additional water supply .............................. 470 27
Widening cuts, embank merits,filling trest les 3,000.79

-------------  $ 7,608.37
COLUMBIA AND KOOTENAY RAILWAY.................... 500.00
MONTREAL & OTTAWA RAILWAY.. ........................ 6,234 06

$ 216,805.65
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Receipts and Expenditures 1894.
Beciipre.

Cash and Treasury assets on hand December
18U3..................................  ............... $10,294,598.81

Land Department.
Proceeds oi' land sales.............. $131,405.36
Less cancellations...................... 94,093.27

37,372.09
Less : increase in deferred pay­

ments........................................ 10,211 06

27,161.03
Collection of deferred payments. 114,572.40

141,733.43
Less : expenditures.................... 72,873.03

--------------- 68,860.40
Real Estate.

Proceeds of sales............................................ 10,188.17

Bonuses.
Dominion and Provincial Gov­

ernment subsidy on Lake Tem-
iscamingue Col. Ry..............    479,639.51

Dominion Government subsidy 
on Revelstoke Branch Line— 28,0(K>.00 

Provincial Government subsidy
on tSouris Branch.................. 2,275.00

---- --------- 509,914 51
Amount refunded by Dominion Govern­

ment tii account of amount retained in 
connection with construction of main line. 12 686.32

Conxolvl .ted Debenture Stock, 4 per cent.
Amount issued, £300,000.......................... 1,460,000.00

Balance on Town Site Sales.
Amounts collected from deferred payments. 0,764.99

----------------  2.068,414.39

Deduct. $12,363,013.20
Station and trahie balances and accounts

receivable....................................................  2,040,254 37
Miscellaneous Securities and Advances.... 2,988,671.23 
Advances to Montreal Atlantic Railway 

formerly included in balance against 
South Eastern Railway......................... ... 309,126.21

5,338,061.81
Less • Amount, at December 31st, 1893 .... 4,646,921 10

----------------  691,130.71

$11,671,882.49
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ElFKNnlTt'RliS. *

Interest on funded debt and rentals of 
leased lines due January 1st, 1894, and 
accrued to that date, and dividend on 
Preference Stock accrued to January 1st, 
......................................................................

Deficiency in revenue Statement page 8...

Dividend* on Inference Slock.
2% paid Oct. 1st, 1894.....................................
2% payable April 1st, 1895.............................

Preference Stock re-assumed.........................

$1,849,220.27 
526,781 32

128,480
128,480

---------- 266,960.00
1,270,000.00

Dividend» on Ordinary Slock.
2$ made Dec. 1893 and paid Feb. 1894... $1,625,000
24made June 1894 and paid Aug. 1891... 1,625,000

--------------  3,260,000.00
Construction branch lines (Schedule “ D”). 040,937.62
Additions and improvements main line 

and branches (Schedule “ E ”)................. 730,102.22

Additions and improvements leased lines 
(Schedule “F")............................'............

Rolling stock, shops and machinery.......
Hotels and other buildings at Vancouver

and other points, held in trust ................
China and Japan steamships and appurten­

ances, expenditures...................................

216,806.66
401,907.20

6.901.77

75.85

Town Site*.

Towns sites, expenditure for 
clearing, improvements, etc. 88,040.37 

Less : proceeds of sales...........  62,693.86

Aovancbs.

Steamship “ Prince Rupert,”
Amount advanced on construction of....

Minneapolis St. Paul Je S.S. Marie Ky.
Amount advanced on Capital Account.........

Ihduth, South Shore <t Atlantic Ky.
Amount advanced on Capital Account........
Duluth, South Shore & Atlantic Ry. on 

account Duluth & Winnipeg Ry.............

Carried fomurd.............

25,346.51

221,579.92

467,817.89

236,213.19

1,316,924.18

11,422,529,69
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Brought fonmrd........................$11,422,529.69

Acquired Securities

Balance for Atlantic & North West Ry.
1st mortgage bonds, (Eganville branch).. 5,927.97

Less : reduction in cost Minn. St Paul and
S. 8. M. Ry. stock....................................... 4,234.62

--------------- 1,693.35
Reduction in current liabilities.................. 454,683.69

11.878.806.63
Deduct : material on hand, decrease ....... 327,234.10

11.551.672.63
Add Treasury assets December 31st, 1894.$ 1,691,239.75 
Amount due from Dominion anil Provin­

cial Governments..................................... 333,121.00

$2,024,360.75
Less : amount of accrued fixed 

charges.................................. 1,775,570.79
And Dividend on Preference 

Stock payment Apr. 1st, 1896. 128,480.00
--------------- 1,904,050.79

120,309.96
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Statement of Earnings for tije year 1894.

Passengers........................................
Freight...............................................

Parlour and Sleeping Cars...............
Telegraph Grain Elevators and Miseel-

laneons including profit on Pacific
Steamships..................................

$18,752,107 71

Statement of Workinu Expenses fur the year 1894.
Conducting Transportation.........................................  $3,010,505 22
Maintenance of Way and Structure*....................  2,972,024 S3
Motive Power.................................................................. 3.082,487 33
Maintenance of Cars..........................................   808,402 98
Parlour and Sleeping Car Expenses......................... 80,854 57
Expenses of Ieke Steamers......................................... 114,111 00
General Expenses.......................................... ................ 1,252,000 52
Commercial Telegraph................................................. 342,411 52

$12,328,858 03

Statement of Equipment at December 31st, 1891

Locomotives.............................................................................. 584
First and seiond class Passenger cars, Baggage cars, and

Colonist sleeping cars......................................................... 573
F'irst class sleeping and 'dining cars................................... 1-9
Parlour cars, Official and Paymasters' cars........................ 30
Freight and cattle cars, (all kinds)..................................... 14,555
Conductors’ vans...................................................................... 297
Board, Tool and Auxiliary Cars and steam shovels............  543
Lake Steamers, “ Alberta,” “ Athabasca,” “Manitoba,” 

“ Alierdeen.” Ferry Steamers, “Ontario," “Michigan." 
Pacific Steamship, “ Fan press ol China,’’ “Empress of 
Japan," “Empress of India.”
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Description ok Freight carried during the years

DiecRimoN. 1892. 1893. 1894.

Flour.............................. Barrels.
Grain.............................. ; Bushels.
Live Stock..................... I lead.
Lumber..........................  Feet
Firewood-......................  < 'ords.
Manufactured Articles. Tons.
All other Articles......... Tons.

2.480,66.1
29,100,887

175,292
700,209,056

145,280
1,055,533

898,501

2,614,161 
23,636,716 

132,589 
068,170,926 

170,294 
1,114,195 

978,193

2,439,418
25,314,827

468,218
545,488,960

174,020
908,352
804,015

Freight Traffic.

1892. 1893 1894.

Number of Tone carried..............
Numl>erof Tons carried one mile.

Earnings ;>er Ton per mile....

4,230,076
1,582,554,352

0.84 cents.

4,220,959
1,458,867,203

0,87 cents.

3,891,804
1,313,948,410

0.87 cents.

Passenger Traffic.

1892. 1893. 1894.

Number of Passengers carried... 
Number of Passengers carried one 

mile.........................................

3,258,789 3,311,247

334,307,590

1.09 cents.

3,009,015

200,804,129

1.85 centsEarnings per Pass. j>er mile... 1.69 cents.
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Traffic Train Mileage Year 1894.

Mileage. Earnings.
Earnings per 
Traffic Train 

Mile.

Passenger...................... $ 5,926,065.06 $1.01
Freight.......................... 11,357,617.69 1.60

Total........................ $17,263,582.75 $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. &c., the net 
profits from which amounted'to $1,032,061.78.

Expenses per Traffic Train Mile for Year 1894.

Expenses per 
Traffic Train 

Expenses. Mile.

Maintenance of way..........................
Motive power.......................................

Traffic and genera! expense»..........

$11,872,335.45 $0,917
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lu moving the adoption of the Report, the President 
said :

In submitting the annual report, I beg leave to say 
that at the time of our annual meeting two years ago 
there were indications of serious business disturbances 
in the United States, but, so tar as we could then see, the 
causes of the growing troubles there did not prevail in 
Canada. Beyond the temporary shrinkage of the lumber 
trade and of our market for certain other productions of 
the country, resulting from the depressed conditions in 
the United Slates, and beyond the shrinkage of summer 
travel from the United States due to the same cause, our 
depression here in Canada seems to have been due mainly 
to the excessively low prices which have prevailed during 
the past two years for our farm products. These low 
prices have enforced economy throughout the country 
and especially in the West. Local travel has conse­
quently been much reduced, and since it costs as much 
to run a full passenger train as one half full, the loss has 
affected our profits almost as much as it has our gross 
passenger earnings . and so with our Telegraph, Express, 
Sleeping Cars and other adjuncts of the service, the 
expenses of which have little direct relation to their 
earnings. Westbound freight traffic, which consists 
largely of general merchandise, and a fiords higher rates 
than any other, has also been largely reduced, and an 
unusual proportion of our returning grain and cattle cars 
have had to go west empty ; and this again has told 
heavily upon our profits.

A comparison of the returns from the stations on all 
parts of the system shows that every district has suf­
fered. the old as well as the new, and nearly all in a like 
proportion. With 1,388 reporting stations, small de­
creases at each of them make up a heavy aggregate ; but 
a small increase at each will as quickly bring a decided 
turn the other way
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The had times found the railway and its equipment in 
excellent physical condition, and, although the working 
expenses have always been closely held down, it. has 
been possible, in this emergency to make large savings 
without impairing efficiency ; and 1 must not fail to 
speak of the loyalty and heartiness with which every 
officer and employee of the Company has responded to 
the demands of economy, showing an interest in the wel­
fare of the Company such as has been rarely displayed 
anywhere.

Referring particularly to the report now before you I 
desire to say, that it has been the aim of the Directors to 
make it so full and explicit as to leave no room for any 
misapprehension. The balance sheet has been re-arranged 
with a view to clearness, and explanatory schedules will 
be found following it.

It will be seen that important items, the advances to 
the Minneapolis, St. Paul and Sault Ste. Marie, and the 
Duluth South Shore and Atlantic Railways, on interest 
account, together with the interest on the Company’s 
Land Bonds, have been charged directly against revenue, 
and that the accumulated advances of interest on Land 
Bonds prior to 1801 have been charged against the sur­
plus earnings. This has been done because the return of 
these several amounts to your treasury cannot he expected 
until after a revival in business shall enable the railways 
named to discharge their other obligations to your Com­
pany, and, as regards the Land Bond interest, until a 
return of agricultural prosperity enables the Company to 
realize from its laud assets. We hope that we will not 
have long to wait, hut meantime, it is no doubt beat to 
keep before us the worst aspect of our position by writing 
out of the surplus all items which at the moment appear 
to he of a remote or doubtful character.

It is evident that in the minds of some, our surplus as
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reported has been mistaken for a eash reserve, and there­
fore it may be proper to explain that the surplus earnings 
as shown in the balance sheet have represented the 
accumulated balances of net earnings after paying fixed 
charges and dividends. Part of this surplus has gone, as 
shown from year to year, towards making up deficits in 
interest on Land Bonds, which has not, hitherto, been 
treated as a fixed charge for the reasons stated in the 
present report and in that for 1888. The remainder of the 
surplus, except the special reserve in 1893 of $4,000,000 
concerning which the report contains a full explanation, 
has practically constituted the Company's current 
working capital. It has sometimes been represented 
almost wholly by cash in Bank, at other times it has been 
more or less in use in the various transactions of the 
Company—sometimes in part used for new works or 
properties in advance of the sale of new securities appli­
cable to them, at other times in part loaned on security 
or otherwise invested. The remainder of the surplus, 
after writing otf the important items mentioned in the 
report, is largely exceeded by the iloaling assets of the 
Company as shown in the balance sheet

1 may say for the information of Shareholders that after 
the payment of all interest, rental and other mandatory 
charges due up to this time, and the payment of the 
dividenu on Preference Stock 1st April, we have cash in 
hank $2,193,000 ; and as stated in the report the Com­
pany is entirely free from floating debt of any kind, aside 
from its current monthly pay-rolls and accounts, which are 
practically set olf by station balances and current accounts 
receivable.

In reference to the Minneapolis, St. Paul audSaultSte. 
Marie and Duluth South Shore and Atlantic Railways, I 
would like to point out that your Company has been 
interested in these properties for about seven years, and
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has been responsible as guarantor for thefr interest for 
the past iive years, and although we have had occasion 
several times to make them temporary advances for 
various purposes, in the common interest, it can be 
stated that aside from the advances to the Duluth South 
Shore and Atlantic Railway in respect of the Duluth and 
Winnipeg Railway, which were made early in 1893, and 
before the troubles of that year appeared, all of tin- 
present indebtedness of both the railways to your 
Company for advances for interest and other accounts, 
accumulated during 1894, and practically all during tin- 
first seven months of the year, and were due almost 
wholly to the exceptional conditions prevailing in the 
United States which were most severely felt by these lines 
during the last half o' 1893, and the first half of 1891.

With reference to ,ue fears that have been expressed 
concerning a recurrence of the floods in British Columbia, 
which cost us so much money last year, I wish to say 
that the line was constructed above the reach of any high 
water that has occurred during the fifty years the coun­
try has been known to white men, and above any known 
to the Indians, by tradition or otherwise ; and the pro­
bability of a similar combination of circumstances to that 
which produced it is extremely remote.

Reference has recently been made in some of the finan­
cial journals abroad to what is called “ inside selling" of 
the Company’s shares, presumably selling by Directors 
or others prominently connected with the Company, and 
in a position to be familiar with its affairs. The list of 
shareholders now on the table will show that the trilling 
changes in the holdings do not warrant any such state­
ment.

I may take occasion to say in this connection that while 
in the history of the Company some of the Directors have 
incurred heavy risks, and made perhaps unwarranted
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sacrifices in its interest, it can safely be affirmed that 
no one of them has been individually benefitted to the 
extent of one penny through any of its works or 
operations.

In conclusion I beg leave to say that we have been, 
perhaps, over sanguine in the past, and although the out- 
conn1 has nearly always justified the expectations of vonr 
Directors, it is only since we have been reached by the 
extraordinary commercial storm of the past eighteen 
mouths that we have fallen materially short of our 
anticipations. The conditions which prevailed during 
that period were quite beyond the limit of human fore­
sight, and while we have suffered in common with our 
neighbors and competitors, we may be pardoned if we 
take comfort from the fact that our loss of earnings has 
lieen small as compared with most other lines with 
similar mileage. The Directors and Officers have undi­
minished confidence in the successful future of your 
railway, and believe that the difficulties through which 
we arc passing will not only have taught us some useful 
lessons, but will prove the strength rather than the 
weakness of the Company.

And the Deport having been discussed at some length 
by several of the shareholders, it was moved by Sir 
Wm. C. Van Horne, President, seconded by Mr. Thomas 
G. Shaughnessy, Vice-President, and unanimously

liesolretl.

That the Report on the affairs of the Company for the 
year ended 31st December, 1894, now submitted, bo 
adopted.

The President submitted and explained estimates ap­
proved by the Directors of proposed Capital expenditures
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to be incurred during the current year on Construction 
and Improvement Account; end the same having been 
laid on the table and considered,

It was moved by Mr. L. J. Forget, seconded by Mr. 
Henry Beatty, and unanimously

Resolved,

That in accordance with the recommendation of the 
Directors the Shareholders do hereby authorize the ex­
penditure of Capital on Construction and Improvement 
Account not exceeding in the aggregate the sum of 
$461,091.00 that is to say :—

Pacific Division.......................................  $145,HOI 00
Western Division.................................... 23,740 00
Eastern Division.................................... 79,127 00
Ontario jfc Quebec Division. ............. 83,804 00
Atlantic Division................................  . 3,944 00

---------------- jCOU,212 no

Substitution heavy rails all divisions..................... 15,000 no
New Brunswick improvement Account . 32,202 no
Contingent

$401,001 no

The meeting then proceeded to the election of Directors 
for the ensuing year and it was moved by Mr. Geo li. 
Harris,

Seconded by Mr. Sandford Fleming, and unanimously 

Resolved,

That a ballot be now taken for the election of Directors 
for the ensuing year, and that Mr. Charles Meredith and 
Mr. A. F Riddell be appointed Scrutineers to take such 
be Hot.

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

Sir DONALD A. SMITH, K.C.M.G., M.P. 
Sir WILLIAM C. VANHORNE, K.C.M.G. 
Mr. THOMAS G. SHAUGHNESSY.
Mr. RICHARD U. ANGUS.
Mr. EDMUND B. OSLER 
Mr. SANDFORD FLEMMING, C.E., C.M.G. 
His Hos. I.I.-GOV. GEO. A. KIRKPATRICK. 
Gen. SAMUEL THOMAS.
Mr. GEO. R. HARRIS.
Mr. WILMOT D. MATTHEWS.
Hon. DONALD MACINNES.
Mr. THOMAS SKINNER 
Mr JOHN W. MACKAY.

And the proceedings terminated.
Wm. C. Van Horne.

C. Drinkwater,
President.

Secretary.

Note.—At a meeting of the Hoard subsequently held, Sir Wm. C. Van 
Home was re-elected President, and Mr. Thomas G. Shaughnessy the 
Vice-President of the Company, ami the following were appointed the

Executive Committee:
Sir Wm. C. Van Horne, K.C.M.G., Mr. Thomas G. Shaughnessy,
Sir Donald A. Smith, K.C.M.G., M.P., Mr. Richard B. Angus.



Dunmore to Lethbridge



CANADIAN PACIFIC RAILWAY COMPANY

MtLEAUK OF ALL THE COMI'ANY'S LINES.

Length of Main Line Montreal t<> Vancouver—2904 miles.

eastern division

Main LIiiv Mont real H Furl William. 
Queliee Section Queliee to St. Martin's Jvt. 
Piles Branch -Piles Jet. to Grand Piles . 
Juliette Brunch -Juliette Junction to St. !•"<• 
Itvrtliivr iln Rcrlhier Jet. to llcrthicr 
Aylinvr do Hull to A\liner.

150.8
2H.0

Hrought fonmrel..
\ II -\ I h I. I \ I -Ho 
Atlantic & North HV.s/ A’//. {leased tine) :

Mvgaitlic to Mattawumkeag 
Maine Ventral A*//. (rannintj powers ont//):

Mattawumkeag to Vaucelioro.
New llr it nstri< l. Jig. {least tl lint) :

\ anevhoru Sect ion Vaucelioro to McAdum .let
St. Jerome do St. Therese .let. to St. Jerome.. . 13.11 St. John d > Mi Adam Jet. to St. John........... 83.8
St. Lin do —St. Lin Jet. to St. Lin................ 15.(1 Carleton ■ Fairville to Carleton.................. 1.0
St. Mustache do Si. Therese Jet. to Si. Fust ache Fredericton do Fredericton Jet. to Fredericton. 22.1
Brock ville do -Carleton Jet. to Brockvillc........ .. 13.(1 Southern do -MeAdam to St. Stephen............ 33.1)
Algoiua do Sudbury to Sauli St. Marie. . 182.5 do do let. i'i St. Vndrt \
Buckingham do Buckingham Station to Village .. 1.2 Northern do Me Adam Jet. to Woodstock.. 51.8
Copper Mines Branches -Sudbury......................... Boulton do — Delice Jet. to Boulton................. 8.0

Lake Temiscamingiu Hg., {uniter construction) . 47.2 Aroostook do Woodstock to Presque Isle 88.0
------- 1528.8 do - Newburg" Jet. to Fredericton . 58. |

Fdmundstoii do - Aroostook Jet. to Fdmundstoii . 57.2
SI. Laurence &. Ottawa A’//. {leased line) :

Ottawa to Prescott..........
Chauilierv Jet. to Sussex Street, Ottawa..

Lake Maskinongc lit/, {under agreement for lease) :
St. Felix to St. Gabriel . .............................................

Montreal & Western Hu. {antler agreement for lease) :
St. Jerome to Lalielle. .................................

Atlantic &. North West tig. {leased line) :
Renfrew to Fganvllle........................................... .......

Total mileage of Fas tern Division.

ONTARIO AM) QUEBEC DIVISION':

Ontario & Quebec Jig. {least tl lim ):

Mile End Jet. to South Fml Lacliinv Bridge
Montreal (Windsor Street) to Toronto Jvt................
TorontoJet. to Straelian Avenue..........................
Toronto Jet. to St. Thomas ............
Toronto Jet. to Owen Sound
Lvaside Jet. to Union Station ...........
Woodstock to London . ......
I sin don to Windsor. .
Orangeville Hntnvli St reetsville Jet. to Melville Jet
Flora do —Cataract to Flora....................
Tees water do —Orangeville Jet. to Tees water.
Wlnglinm do —Glenannati to Wingliatn.........

I Hi. I
110.1»

au.ii
112.5
31.7

Montreal it* Ottawa Jig. {leased lim):

Vr...(treuil to Point Fortune...................................

(i it el/tli Jet. Jig. {leased line):

Guelph Jot. to Guelph.......................................

Atlantic Si North West tig. {leastd line):
Luchino Bridge (south emit to Mcguntic.....................

Montreal d-. I tlanfie Jtgjworked for account of ounces)

Total mileage of Ontario and Queliec Division............ 12117.8

Carried forward............. .................  2085.4

23.1»

15.0

W7.1
230.1

------- 441 (i
Total mileage of Atlantic Division .................... ...... 057.(1

wi.-n:i:\ i»i\ in,.
Main Line -Fort William to Donald................ ............. 1150.1

Emerson Uranvli Emerson to Winnipeg Jet.............  04.8
Selkirk do -Winnipeg to West Selkirk........  . 22.3
Stonewall do -Air Line Jet. to Stonewall............ 18.2
Gretna do Rosenfeld to Gretna.......................... 11.0
Pembina Mountain Brandi WinnlpegJct. toMaultou 101.1 
Crow's Nest Pass Branch -I.angevin via Maeleod to 

Crow's Nest Pass (under construction mileage 
undetermined.) -------  1070.7

Manitoba South-Western Jig. {leased, line):
Manitou to Delorainc, (west side Range 8 to beginning

of Souris Branch one half mile west of Deforuinci 100.1
Winnipeg to Glenlioro.................................................... 102.1
Elm Creek to Carman...................................................... 12.1

Alberta Jlailwag «V Coal Co. (Ilaihrag under agree 
ment for lease anti purchase) :

Dunmore to Lethbridge.................. ....................
Souris Jt ranch anti Erie usions :

Kvninay to Este van ....................................................... 150.2
Glenlioro to tend of M.S.W. Branch) Souris............... 15.2
Delorainc to Nnpinku .................................................. 18.1
Mouteitli Jet. to Reston (Pipestone Extension)............ 31.5
North Portal to Pasqua.................................................. loo,:

'Qu'Appelle, Long J.ake it* Saskatchewan Jig, {worked
for account of owners)................................................

Calgary it* Eilinonton Jig. {worked for account of 
owners).......................................................................

Total mileage of Western Division....................
PACIFIC DIVISION :

215.2

111.5

250.1

203.1

Main Line—Donald to Vancouver......
New Westminster Branch..........
Vancouver to Coal Uarliour..................
Mission Branch.....................

Itevelstuke Branch,
Completed ................................
Under construction.....................

Columbia 8i Kootenag Ilg. {leased line):
Nelson to Robson................

Shusieap & Okanagan Ilg. {leased lim) : 
Sleamous Jet. to Okanagan Landing ..

1.2
10.1

Total mileage of Pacific Division........ ................
Total mileage worked and under construction .

583.1
7178.0

SUMMARY.

Mileage of the Duluth, South Shore & Atlantic Railway .................. 581.0

Mileage of the Minneapolis, St. Paul & San It St. Marie Railway__ 1107.7

1751.7

Mileage Included in the C. I*. R. T rallie Returns................................... 0343.3
Mileage of other lines worked................................................................. 775.3
Mileage under construction, exclusive of Crow's Nest Pass line......  50.2

* Non:. —The receipts and expenses of the Montreal & Atlantic, Qu'Appelle Long Lake & Saskatchewan and Calgary & Edmonton Railways, 
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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