Railway Act

+ Original statute setting out CPR assigns lands to the company in perpetuity.
* Would this suggest that it can also lease lands in perpetuity (in practical terms, forever)?
+ ...Making a lease-in-perpetuity to City of Vancouver (COV) for $20M functionally equivalent to a sale?

44 Victoria, Chapter 1, An Act Respecting the Canadian Pacific Railway
(Assented Feb 15, 1881), Clause 3: “...perpetual and efficient operation...”
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My read is that Air Estate cannot be
transferred or sold by government...
so value is lost if COV buys property.

LEASE

il bl

By retaining ownership, CPR is able

U N N N N N N NN SN NN NN NN SN NN NN SN SN RN SN SN BN NN SN SN SN SN SN SN N SN SN RN N SN M N Sy,

Boardo
Inr?g\r/ation © 2014 Dave Huer

\‘E ' to sell &/or leverage Air Estate.
\
Real b

Estate ( -\l
o ! n Real Estate $ 20M !

[ [

' 1 1

mone 1
Y \ cov ,:

Immediate Net: $ 120M +

Bond leverage profit: $ ?
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