
July 31, 2019

The Honourable Marc Garneau, P.C., M.P.

Minister of Transport

330 Sparks Street

Ottawa, ON

K1A 0N5

Dear Minister Garneau:

On behalf of Canadian Pacific (CP), I am writing to provide you with our 2019-2020 Grain Service Outlook Report. 

As required by section 151.01(1) of the Canada Transportation Act, this report provides an assessment of CP’s 
ability to move grain during the upcoming 2019-20 crop year, taking into account the total volume of grain 
expected to be moved. 

The report also describes the process that CP undertakes to meet the market demand for rail service from grain 
customers safely and efficiently.

Sincerely,

 

Keith Creel

President and Chief Executive Officer



Dedicated to Grain
Grain Service Outlook Report for the 2019-2020 Crop Year 
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Executive Summary 

Canadian Pacific (CP) is pleased to submit our 2019-20 Grain Service Outlook Report to the Minister 
of Transport, as required by the Canada Transportation Act. 

At CP, moving grain is in our DNA. Grain is our largest line of business. We have been moving 
Canada’s grain to market for more than 100 years. We are proud of this rich history and excited for 
the future. 

This report highlights CP’s strong commitment to delivering for our grain customers. We remain 
focused on growing our grain business by offering the most competitive transportation service for 
our customers, and by driving the next level of efficiency through the grain supply chain. CP’s record 
capital investments and impressive innovations are delivering enhanced supply chain capacity and 
performance.

In spite of challenging operating conditions during the 2018-19 crop year, including a harsh winter 
and spring floods, CP achieved several records for the movement of Canadian grain. CP is on track 
to beat both our 2018-19 target of moving 25 million metric tonnes (MMT) of Canadian grain and 
grain products, and our all time record of 25.8 MMT, set in the 2017-18 crop year. 

Key highlights in the 2019-20 report:

•  CP’s innovative 8,500-foot High Efficiency Product (HEP) train model, coupled with new high-
capacity grain hopper cars, is delivering a 44 percent increase in grain volume per train. 

•  CP expects a strong crop again in 2019-20. Our customers indicate they expect this year’s total 
western Canadian grain production will be in the range of 69-71 MMT. 

•  CP is well positioned to move grain in the 2019-20 crop year, which runs from August 1 to 
July 31. We will have capacity in place to move 31.2 MMT of grain and grain products during 
the 2019-20 crop year. However, typical seasonality of demand brings softness in late spring and 
summer, so our target volume for the crop year is 27-28 MMT.

•  For the 2019-20 crop year, CP plans to supply and spot 5,700 grain hopper cars each week with 
CP equipment, from August through late-December, and from April to July, subject to customer 
demand. During the winter months when the Port of Thunder Bay is closed, CP plans to supply 
4,250 grain hopper cars each week with CP equipment. 

•  CP anticipates moving on average 1,050 cars of grain products each week, principally in 
customer-supplied equipment, through most of the upcoming crop year.

•  CP plans to have 1,100 to 1,150 locomotives, approximately 15,700 grain hopper cars, and 
4,350 to 4,420 Train and Engine (T&E) employees available.

•  CP is investing a half-billion dollars over four years to purchase 5,900 new high-capacity grain 
hopper cars, which will deliver significant capacity gains. CP will have 1,900 new grain hopper 
cars in service by the end of 2019.

•  Building on our record capital investment in 2018, CP is investing approximately $1.6 billion 
in 2019 to enhance the fluidity, capacity, resiliency, and safety of our rail network. CP is 
proud that we have led the industry for 13 consecutive years with the lowest Federal Railroad 
Administration reportable train accident frequency rate.

CP looks forward to delivering for farmers, grain customers, and the broader Canadian economy, 
during the upcoming 2019-20 crop year.
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The 2018-19 crop year started strong with CP moving large volumes 
of grain, which were sustained throughout the fall. Winter introduced 
severely challenging operating conditions as it was the coldest winter 
in 40 years across most of the prairie provinces. Once the spring thaw 
commenced, flooding threatened service in a number of locations on our 
North American network. We narrowly avoided major service disruptions 
thanks to the focused and dedicated work of our talented engineering 
team. The rail system recovered well through April, resulting in strong 
volumes of grain moved. These achievements continue to demonstrate 
the strength of CP’s operating model and the robust collaboration with 
other supply chain participants. 

In spite of difficult operating conditions, CP achieved several records 
for the movement of Canadian grain through the 2018-19 crop year. 
From August 1, 2018, to the end of June 2019, CP moved 24.8 MMT of 
Canadian grain and grain products. This is approximately 0.8 MMT more 
grain than our previous best, over the same time frame, which was set in 
the 2017-18 crop year. 

We also achieved remarkable performance for the movement of grain 
through Vancouver, a high-priority outlet for the flow of Canadian export 
grain. From August 1, 2018, to June 30, 2019, CP moved 14.9 MMT 
through Vancouver, breaking the previous record of 14.3 MMT set in 
the 2016-17 crop over the same period. In November 2018, we moved 
17,150 carloads of western Canadian grain and grain products to the 
Port of Vancouver, which is the most grain carloads moved through 
Vancouver in a single month. CP fully supports the ongoing investments 
and operational improvements at the Port of Vancouver, including the 
construction of the new G3 export terminal and the move towards 24/7 
operations. 

At this impressive pace, CP is on track to beat both our 2018-19 target of 
25 MMT of Canadian grain and grain products, and our all time best of 
25.8 MMT, set in the 2017-18 crop year.

We continue to see relatively strong demand for grain and grain product 
shipping, and we are encouraging customers to bring forward additional 
product for shipment.

Performance Highlights from 2018-19 Crop Year

In spite of difficult 
operating conditions, CP 
achieved several records 
for the movement of 
Canadian grain through 
the 2018-19 crop year. 
From August 1, 2018, to 
the end of June 2019, 
CP moved 24.8 MMT 
of Canadian grain and 
grain products.



CP GRAIN SERVICE OUTLOOK REPORT FOR 2019-2020 CROP YEAR  |  5

High Efficiency Product Train Model

The Canadian grain market is constantly calling for greater efficiency and 
innovation from supply chain participants. CP is answering that call with 
our new 8,500-foot HEP train. In collaboration with our customers, CP’s 
8,500-foot HEP train model will change the Canadian grain landscape 
for years to come. Origin high throughput elevators will earn economic 
incentives to load 8,500-foot trains clear of the main track in 16 hours or 
less.

CP is excited about the enhanced capacity of the 8,500-foot HEP train, 
particularly when used in conjunction with CP’s new high-capacity grain 
hoppers cars. CP’s significant investment in new grain hoppers is detailed 
later in this report. Combined, these two changes will significantly 
increase the capacity of the grain supply chain. An 8,500-foot train using 
the new high-capacity grain hopper cars can carry 15,000 MT of grain 
and grain products, 44 percent more volume than our current 7,000-foot 
grain trains. 

Under this model the train’s composition remains intact with both the 
locomotives and hopper cars throughout the loading process. The 
customer uses CP’s locomotives to move the train through the loop track 
to facilitate the loading of hoppers with grain. Once the train is loaded, 
CP’s crew will pull the train from the customer’s facility onto CP’s mainline 
track for transport to the destination. All new greenfield elevators built on 
CP’s lines will incorporate either a 8,500-foot loop or a continuous lead 
track in their design. 

There are many efficiency benefits to using this new model, including 
reduced loaded dwell time, since the locomotive remains with the hopper 
cars. Moving more product per train and faster cycling of the trains, 
effectively expands elevator capacity, thereby allowing grain companies to 
buy more grain from producers. 

There are currently five facilities under construction that will be ready for 
loading 8,500-foot HEP trains this fall. There are four additional facilities 
that will be ready to load 8,500-foot HEP trains by the end of the 2019-
20 crop year. CP is working with our customers to upgrade the balance of 
our network (existing infrastructure) to the 8,500-foot model, and to add 
new 8,500-foot loop track elevators at strategic locations. 

Working in collaboration with our customers, CP is creating significant 
new capacity and driving strong efficiencies in the grain supply chain.

CP’s 8,500-foot HEP train 
model will increase grain 
volume by 44 percent 
per train.

CP LOOP TRACK EXAMPLE 
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Hopper Car Spotting Targets 

CP is planning to supply and spot 5,700 grain hopper cars each week 
with CP equipment from August through late-December, and from  
April to July, subject to customer demand. 

The Port of Thunder Bay is a major outlet for Canadian export grain 
moving by vessel on the St. Lawrence Seaway. Winter weather  
typically forces the Port of Thunder Bay and the Seaway to close  
from late-December to March. During this period, CP plans to supply  
4,250 grain hopper cars each week. 

In addition to these supply forecasts, CP anticipates moving on average 
1,050 cars of grain products each week, principally in customer-supplied 
equipment, through most of the upcoming crop year. 

On a weekly tonnage basis, this equates to 631,350 MT of grain  
and grain products during the spring, summer, and fall periods,  
and 495,050 MT per week when the Port of Thunder Bay is closed. 

Figure 2 provides CP’s quarterly grain and grain products capacity 
targets. With the cooperation of all components of the supply chain, and 
assuming demand is robust, CP hopes to exceed these supply forecasts. 
We will have capacity in place to move 31.2 MMT of grain and grain 
products during the 2019-20 crop year. However, typical seasonality of 
demand brings softness in late spring and summer, so our target volume 
for the crop year is 27-28 MMT. While still early, our customers are telling 
us today that they believe western Canadian grain production will be in 
the range of 69-71 MMT.

FIGURE 1: CP GRAIN AND GRAIN PRODUCTS 
CAPACITY TARGET FOR THE 2019-20 CROP YEAR: 
METRIC TONNES PER WEEK

FIGURE 2: CP GRAIN AND GRAIN PRODUCTS 
CAPACITY TARGET, BY QUARTER, FOR THE 
2019-20 CROP YEAR: MILLION METRIC TONNES 
PER QUARTER 

CP’s weekly grain hopper 
car spotting targets:

•  5,700 grain hopper cars 
from August to  
late-December, and  
from April to July 

•  4,250 grain hopper cars 
from late-December  
to March

CP anticipates moving 
on average 1050 cars of 
grain products each week, 
principally in customer-
supplied equipment, 
through most of the 
upcoming crop year.

FALL/SPRING/
SUMMER 

OPERATIONS

Q1  
(AUG. 1 TO 

OCT. 31, 2019)

*Note: Estimates assume the Port of Thunder Bay closure from  
December 22, 2019 to March 22, 2020.

Q3*  
(FEB. 1 TO 

APR. 30, 2020)

Q2*  
(NOV. 1 TO 

JAN. 31, 2020)

Q4  
(MAY. 1 TO 

JUL. 31, 2019)

631,350
8.3

7.5
7.1

8.3

495,050

WINTER 
OPERATIONS
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Forecasting the Crop Size

In forecasting the crop size for the 2019-20 crop year, CP’s 
Grain Sales and Marketing team work extensively with 
customers regarding their specific forecasts and expectations 
for the upcoming crop year. Accurate customer forecast 
inputs are critical to CP’s resource planning. In addition, the 
team looks at the five-year historical averages and the latest 
Statistics Canada information on production and carryout 
for the upcoming crop year, to further refine and validate 
customer forecasts.

Although it is early in the year, CP is anticipating a strong 
crop for the upcoming crop year. The five-year average 
western Canadian grain crop is approximately 69 MMT. Over 
the past three years, it has averaged 71 MMT. We expect 
production this crop year to be in the 69-71 MMT range, or 
higher. The 2018-19 crop year carryout volume is projected 
to be approximately 12 MMT, which is similar to last year, 
and higher than the five-year average of 10 MMT.

It is important to note that our operational plan is sized 
to the available supply chain capacity. This includes both 
in-country elevator capacity and sustainable port terminal 
capacity, and other facilities like canola crush and container 
stuffing operations. Our forecast assumes the entire supply 
chain will run at or near capacity, especially in Vancouver, 
throughout the crop year. 

We understand the desire of the Government to have 
visibility on the supply chain’s ability to move grain, in 
support of producers and the broader Canadian economy. 
That being said, at the beginning of the crop year, it is 
challenging to get clear visibility on the size of the current 
crop. This timing challenge is amplified in years when the 
harvest is later in the fall. Further, unpredictability of the 
crop mix and unexpected regional shifts in production 
volume impact operational and resource planning. Actions 
taken by other members of the supply chain (e.g. farmers 
holding grain waiting for prices to improve) can also have 
a significant impact. It is also important to recognize that 
the crop’s size can naturally fluctuate significantly from year 

to year. For example, we have seen shifts of up to 17 MMT 
between crop years1. The 2017-18 crop was originally 
forecasted at approximately 65 MMT but was actually closer 
to 71 MMT – a variation of nearly 10 percent. To put that 
into perspective, that extra six MMT of grain and grain 
products represents an additional 66,000 grain hopper cars, 
or 590 grain unit trains.

REVIEW OF 
STATISTICS 
DATA-5 YEAR 
AVERAGE

FINALIZE 
FORECAST 
FOR THE 
CROP YEAR

VALIDATE 
FORECAST 
WITH 
CUSTOMERS

The crop size can 
fluctuate significantly 
from year to year. We 
have seen shifts of up to 
17 MMT between years.

1 Statistics Canada. CANSIM 001-0017. Estimated areas, yield, production, average farm price and total farm value of principal field crops.

FIGURE 3: CP CROP PRODUCTION FORECAST PROCESS
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“ The markets for agricultural and food products 
are among the most distorted of all, with tariffs, 
tariff-rate quotas, domestic supports, export 
subsidies, and a range of differential trade 
barriers relating to sanitary and phytosanitary 
(SPS) measures….The uncertainties created by 
this fluid situation create protracted risks for 
Canadian agri-food; some are direct and impact 
specific commodities and markets, such as that 
being experienced by Canadian canola, and 
others are indirect or systemic-impacts on the 
overall operation of the international trading 
system that affect how markets in Canada can 
operate, and the nature of associated risks.” 

Al Mussell and Douglas Hedley

Global Trade Policy in Disarray: What Risks for Canadian  
Agri-Food?, June 2019

Responding to Changing Market Dynamics

The current state of the global trade environment has created a level 
of uncertainty for grain producers and shippers. Unanticipated access 
restrictions to foreign markets, such as China’s recent ban on the 
import of Canadian canola seed, requires our customers to respond 
quickly to find new markets for their products. Our business model is 
based on operational efficiency and velocity, driving capacity. It is able 
to adjust to shifting market demand, but it takes time to deploy assests 
and human resources to create additional capacity in the system. There 
are numerous other exogenous factors, such as currency fluctuations 
and interest rate decisions, that can influence global demand for grain 
and grain products. 

Appendix A provides an overview and outlook for the various markets 
that we serve.
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FIGURE 4: CP’S GRAIN NETWORK 
 

FIGURE 5: GRAIN FLOWS ON MAP 
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For the upcoming crop 
year, CP is currently 
targeting 1,100 to 1,150 
locomotives in service, 
up to 15,700 grain 
hopper cars, and 4,350 
to 4,420 T&E employees.

Locomotives and Operating Crews

Beyond the movement of grain, CP continues to hire new employees 
and add locomotives to meet the needs of our customers across North 
America. Since 2016, CP has grown our workforce by 12 percent (1,342 
employees). Last year CP hired, trained, and deployed more than 700 new 
employees. Currently, we have more than 775 new employees in various 
stages of training, system-wide. 

CP is undertaking a robust locomotive modernization program. CP has 
modernized more than 130 locomotives in the fleet. Equipped with the 
latest technology, these locomotives will significantly improve reliability 
and performance. CP is planning to have 170 locomotives modernized by 
the end of 2019. 

For the upcoming crop year CP is currently targeting 1,100 to 1,150 
locomotives in service, up to 15,700 grain hopper cars, and 4,350 to 
4,420 T&E employees.

Our crews, locomotives and rolling stock are used to move many 
commodities across our North American network. Of particular note, CP 
grain hoppers cars are used interchangeably within Canada and the U.S. 
This flexibility allows CP to maximize empty spotting at all elevators across 
our system. 

FIGURE 6: CP TOTAL EMPLOYEES (END OF PERIOD)

2016

Source: CP Quarterly Financial Reports

20182017 2019 Q2

11,653
12,163

12,770
13,365
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Dedicated Train Program

CP’s Dedicated Train Program (DTP), which has been in place 
since the 2014-15 crop year, is a commercial program that 
gives shippers the ability to lock in dedicated capacity for a 
12-month period. This allows the customer more visibility/
predictability and control over their supply chain during the 
crop year.

The DTP is reciprocal, as it commits CP to provide finite 
capacity to a customer and in return the customer commits 
to use the capacity allocated by CP. If CP fails to provide 
the agreed capacity to a customer, CP pays a penalty. If 
the customer fails to use the allocated capacity, it pays a 
penalty to CP. Another important benefit of the DTP is that 
customers are incentivized to load and unload trains quickly. 
The overall tonnage they can sell in the marketplace is a 
function of the overall cycle time of the dedicated capacity 

they have contracted. At a macro level, this drives increased 
overall grain movements. It also motivates increased 
investment in the supply chain by customers. Currently  
75 percent of our customers’ shipments move in DTP 
capacity. The DTP is available to all customers, large or small, 
that have capacity to load a unit train.

Customers that choose not to participate in the DTP can 
order cars in the Open Distribution Program. Our Open 
Distribution Program was updated before the last crop year 
to allow two weeks of demand for our customers. That is, 
on a rolling two-week basis customers can enter in their 
demand to our hopper car request system to provide CP the 
visibility to a customer’s shipping requests two weeks out. 

New Grain Hopper Car Investment 

On June 7, 2018, CP announced plans to invest more than 
a half-billion dollars in new high-capacity grain hopper 
cars, over four years, as part of our commitment to the 
agricultural sector. Our grain customers can expect to see 
more than 1,900 of these new cars in service before the 
end of 2019, enabling CP to transport more grain in each 
dedicated train. By July 1, 2019 CP had 1,278 new high-
capacity grain hopper cars in service.

Over the next three years, CP plans to bring that total to 
5,900 hopper cars, enabling a complete removal of low-
capacity Government of Canada hopper cars from the fleet. 

The new car design is shorter and lighter. It can carry more 
grain than the cars being retired from CP's fleet. The new 
cars feature a three-pocket design that can be loaded 
and unloaded more efficiently than the old four-pocket 
Government of Canada cars. The new hopper cars can 
handle 15 percent greater volume and 10 percent greater 
load weight than the cars being retired, while featuring a 
shorter frame that enables more cars in a train of the same 
length. The cars feature newly manufactured components 
that are more reliable, significantly reducing maintenance-
related delays. With the new high-capacity hopper car, a 
train of the same length as our 7,000 foot standard will have 
16 percent more capacity.

Over the next three years, CP 
plans to order approximately 
5,900 hopper cars, enabling a 
complete removal of low-capacity 
Government of Canada hopper 
cars from the fleet.
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FIGURE 7: BENEFITS OF CP’S NEW HOPPER CAR INVESTMENT

CP is also well positioned to accommodate unexpected surges in volumes, 
within reason, caused by challenges experienced by other rail carriers, 
non-rail participants in the supply chain or adverse weather. While we 
do not currently expect any particular supply chain issues, we note that 
network service disruptions do not occur in a vacuum. Rather, they are 
the product of multiple factors throughout the supply chain. As a result, 
we will continue to work with our interchange carriers and the other 
participants of the supply chain to maintain interchange fluidity, optimize 
loading and billing and balance car cycle flows. An extraordinarily 
complex, interdependent supply chain requires collaboration and 
cooperation from all. We urge government to provide greater 
transparency on all elements of the supply chain, not just rail.

New Grain Hopper Car Investment (continued)

Supply Chain Cooperation and Transparency
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Capital Expenditure 

We expect our total 2019 system-wide capital expenditure to be 
approximately $1.6 billion. This significant investment builds on our record 
2018 capital program, which was approximately $1.6 billion.

Since 2010, CP has increased annual capital expenditures by 120 percent 
to meet the demands of our customers, improve safety and enhance 
efficiency. This investment has outpaced growth in our gross ton-miles 
and outpaced GDP growth over the period. Continued network upgrades 
will drive further productivity and capacity improvements.

FIGURE 8: CP’S ANNUAL CAPITAL INVESTMENT 
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Capacity Enhancing Projects

For our 2019 capital program, the following twelve projects are currently underway. Each project 
will enhance the capacity of the grain supply chain. 

Our 2019 capital investments are enhancing the fluidity, capacity, resiliency and safety of the 
railroad. We note that the items below represent CP’s current plans. Individual projects are subject 
to change because the health of the network demands the flexibility to adjust capital investment to 
respond to changes in market demand and consequent operational needs.

Location Subdivision Description 

Moose Jaw, Sask. Swift Current Separate yard lead tracks F1/F2

Metiskow, Alta. Hardisty New 9,600’ siding

Penhold, Alta. Red Deer Extend siding from 7,200’ to 12,000’

Campaign, Alta. Red Deer Extend siding from 7,200’ to 10,400’

Calgary Terminal Brooks Extend two yard tracks (P3 & P4) to 8,800’

Calgary Terminal Brooks 
Extend Depot 3 and 4 over Elbow River  
into Alyth yard

Calgary Terminal Aldersyde 
Signal upgrades and track upgrades to allow  
for increased track speed 

Eldon, Alta. Laggan Extend siding from 7,096’ to 12,400’

Stephen, Alta. Laggan Extend double track west by 4,500’

Field, B.C. Laggan Extend track 1 from 7,180’ to 8,500’

Sapperton, B.C. Westminster New 10,000’ staging tack

Lethbridge (Kipp Yard) Taber Separate switching leads on east and west end

The Eldon, Stephen and Field projects will also support winter operations on the Laggan subdivision.
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Technology and Innovation

By investing in technology and championing innovation, CP 
is solidifying our position as a leader in moving the economy 
safely and efficiently. 

CP is using predictive analytics to reduce mainline mechanical 
failures, and strengthen planning for train length during 
extreme-cold temperatures. Our predictive analytics are 
driven primarily through the consolidation and analysis of 
data collected by the wayside detectors installed across our 
network that monitor the critical components of rail cars, 
including wheel profiles and temperatures, and bearing 
conditions. 

Our Engineering Services and Information Services teams 
collaborate to determine improved methods and standards 
for engineering and mechanical design, inspections and 
repairs, which allows CP to predict areas of risk, while 
improving operational efficiency. 

The team collects and analyzes mechanical, engineering and 
operating data to monitor in-train forces, rail flaw detection, 
track geometry, impacts of train configuration on rail 
wear, locomotive/car wheel profiles and rail condition, and 
train design. The goal is to improve safety and operational 
efficiency by harnessing the power of data and intelligent 
algorithms. It also allows CP to maximize the effectiveness 
of the Engineering Services team and minimize any delays to 
this important supply chain. 

Explore how we connect to industry advances in every part 
of our business at cpr.ca/en/about-cp/innovation

FIGURE 9: CP’S GRAIN PERFORMANCE SCORECARD

Grain Performance Scorecard

In an effort to increase the transparency of our weekly grain 
performance in Canada, CP has voluntarily developed a 
dedicated webpage cpr.ca/en/customer-resources/grain to 
illustrate CP’s performance.

The scorecard outlines CP’s performance for the previous 
grain week and includes, when necessary, detailed 
information on any internal or external factors affecting 

grain movement. The scorecard includes movements of 
western Canadian grain and grain products consistent  
with those required by the minimum mandate legislation 
of 2013-14, as well as movements of other non-regulated 
principal field crops.
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Customer Communication

CP is committed to strong customer communication and responsiveness. 
Our Grain Sales and Marketing team is in regular contact with our 
customers to obtain insight into their business and determine how CP can 
help meet their demand. Further, CP participates, including presenting 
and sponsoring, at various agriculture events across Canada. Over the 
past crop year, CP participated in six events to provide updates on our 
grain performance and investment plans directly with our customers. CP 
frequently met with various agriculture focused organizations to update 
and receive feedback on our grain service performance. CP will continue 
our industry outreach efforts during the 2019-20 crop year. 

We also use a number of other tools to facilitate direct communication 
and provide access to up-to-date shipment and network information. 
These tools include availability of shipment based information, carload 
and intermodal tools, as well as bulletins and messages on our website 
(cpr.ca—Customer Station); the ability to reach CP representatives at  
our Network Service Centre day or night via toll-free telephone  
(888-333-8111); email; and online messaging (“log an issue” feature). 
We believe this information, together with ongoing dialogue with our 
customers, is productive. We look forward to our continuing to work 
productively with our customers.

CP is committed to delivering for the entire supply chain – from grain 
to domestic and international intermodal, to other bulk commodities, 
merchandise and automotive. 

An extraordinarily complex, interdependent supply chain requires 
collaboration and cooperation from all. CP is committed to doing our 
part to maintain a fluid network and keep the products that people and 
business rely on moving to where they are needed. 

2 Events that CP participated over the 2018-29 crop year include: Grain World (Winnipeg, 2018), 
Fields on Wheels (Winnipeg, 2018), Western Wheat Growers (Vancouver, 2019), Advancing 
Women in Agriculture (Calgary, 2019), Canola Crops Convention/Canada Grain Council 
(Montreal, 2019), Western Feed Ingredients Association (Red Deer, 2019) 

CP is committed to strong 
customer communication 
and responsiveness. Our 
Grain Sales and Marketing 
team are in regular contact 
with our customers to 
better understand their 
business and how CP can 
help meet their demand.
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APPENDIX A: OUR MARKETS 

See attached PDF 

FORWARD LOOKING STATEMENTS

The following material enclosed in Appendix A of this report contains certain forward-looking 
information within the meaning of applicable securities laws relating, but not limited, to Canadian 
Pacific’s operations, priorities and plans, anticipated financial performance, including our 2019 
full-year guidance, business prospects, planned capital expenditures, programs and strategies. 
This forward-looking information also includes, but is not limited to, statements concerning 
expectations, beliefs, plans, goals, objectives, assumptions and statements about possible future 
events, conditions, and results of operations or performance.

Forward-looking information may contain statements with words such as “anticipate”, “believe”, 
“expect”, “plan”, “financial expectations”, “key assumptions”, “outlook”, “guidance”, or similar 
words suggesting future outcomes.

Undue reliance should not be placed on forward-looking information as actual results may differ 
materially from the forward-looking information. Forward-looking information is not a guarantee of 
future performance.

By its nature, CP’s forward-looking information involves numerous assumptions, inherent risks 
and uncertainties that could cause actual results to differ materially from the forward-looking 
information, including but not limited to the following factors: changes in business strategies; 
general North American and global economic, credit and business conditions; risks in agricultural 
production such as weather conditions and insect populations; the availability and price of energy 
commodities; the effects of competition and pricing pressures; industry capacity; shifts in market 
demand; inflation; changes in laws and regulations, including regulation of rates; changes in 
taxes and tax rates; potential increases in maintenance and operating costs; uncertainties of 
investigations, proceedings or other types of claims and litigation; labour disputes; risks and liabilities 
arising from derailments; transportation of dangerous goods; timing of completion of capital 
and maintenance projects; currency and interest rate fluctuations; effects of changes in market 
conditions and discount rates on the financial position of pension plans and including long-term 
floating rate notes; and investments, various events that could disrupt operations, including severe 
weather, droughts, floods, avalanches and earthquakes as well as security threats and governmental 
response to them, and technological changes.

The foregoing list of factors is not exhaustive. These and other factors are detailed from time to 
time in reports filed by CP with securities regulators in Canada and the United States. Reference 
should be made to “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” in CP’s annual and quarterly reports filed on Form 10-K and 10-Q, respectively.

Forward-looking information is based on current expectations, estimates and projections and it is 
possible that predictions, forecasts, projections, and other forms of forward-looking information will 
not be achieved by CP. Except as required by law, CP undertakes no obligation to update publicly or 
otherwise revise any forward-looking information, whether as a result of new information, future 
events or otherwise.


