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amounts that rur ver fen yeary:the debentures are adver-
- 0 |
tised 1n the 1 and liwwe found ready sale, the
usual ratec peing 5 per cenly e Canada Life Assurance
Al
Company we been heavy (puréhasers of Western schoal
debenture th r, and the N@tional Trust Company is

anothe rett rady « ‘:x~“»n\~':, e
‘1 ‘.
C. P. R, STATEMENT,

Shiows a Continued Coﬂditidn of Unprecedented

Growth/
»
Gross carnings ...« «oiy kil by §01,009,756
Net earnings o 22,073,312
Surplus 16,592,215
The: twe : fifth annual/irepétt |of the Canadian Pacific
Railway sets ‘forth, not only &' rematkable expansion in-that
company’s income, but a gréae r¢litive gain of net carnings

compar d with ETows
Ihe opgrations for the fscal )l At ending with June 30th

last are represented thus 4 X

Gfoss carnmys

Working expenses

$O1,600,758
Agx_lu,r.__,_‘_:

Net earnings

$22,973.312

44 4
Net’ earnings ‘of stéamshig i extess of amount

imcluded “in monthiy repOris i d. L | v 9 083,577
Interest nd dividend payments ! én auxihary

roads . 1,316,870

i ! S.‘J.lu.‘.j‘lh

From this gross should be déducted §$8,350,544 for fixed

|]l.'ux'(~, \\}Ih) leaves the (XU\H»i‘Lﬁll.Hll) large surplus of
The directors deduct! from this §500,000, repre
senting what they decided to Ir,«nifrr to the fund for replac
ing stcamships, and §80000 their | gontribwtion to  pension
Itlynn!__ which makes $16,012.215 i

{wo halfsyearly dividends of @\per cent. on preference
stock, and of 3 per ceht. on erdipfity, paid April znd and
October 1st last respectively, Jorthipr reduce this by $7.744-
133, Jeaving a grand total for tHd year's operations, after
paying ‘fixed charges, operating ¢xflensés, and dividend, of

$8,268,082

$10,592.215

Receipts and Expcrwg Dividéd.
1

The carnings an working expénses for the year ending
June 3joth are thus tabulated; {

Passengers A TR . $16,041,015
Freight ER & B S A 30.512,073
Mails bt PP P O 1 TR DR T 707,007
Sleeping cars, express, elevatprs,) télegraph and

miscellaneons,

steamships

mecluding Lprdsit] from ocean

AR 1T B DR i 5,408,161

Fotal v 18 biblo. d. _‘t;;,l;(x,“"s‘\'
Working expenses -

Condiicting (ramsportation VAN e e . $18,785.008

Mamtenance I way and structurcg il 9.105,249

Maintetance, of equipment 2111 S 7,360,563
Parlor! an:d sleepin car expeltses: |1 231,688
Expenses of lake and river steimdrs 511,390
Generadl xpenses § 1,904,093
Lommure al telegraph 2. . 4 728,762

Tatal . {3 | * 38,606,445

ih?’\t WOTKINE expenses :.\L’IIH‘. agt at 62 75 per cent of

the gross éarnings compared with{ 69.35 per cent. in the
previous hscal we a_showing \\.llk"l m view of the high
cost' of labor and of raw materials, lis a remarkably good
¢ ['he net earnings were 17:25 peticent. of gross income,
comparcd with 30.05 per cent, fast VOAr

Dufing tl yvear nsiderab!c stk was issued to pro
vide for betterment of service, bofh §n the Tand’ and water
ervices I' sum of £2.531.2803 was! 'raised by an ‘issue of
cansolidated 4 per' cent. debentdresd agd this met the debt to
the Provin f Quebee, amounting t4 $7,000.020 at 4 per
ond "t ' W ny 101 3 ) ) 44
cen chon with the salp of -the Ottawa
Quebec Railway s well as paid foritwio néw Atlant stecam
\ \ . : \ o h
Ships ang partia r br :~-‘r'|\|-(\, pteterence stock to the
ineanint € 1,000,000 was #O 1ssudd for the v\v\v\{v,,“ O
putuing n Qew. ¢ npment, et
Expansion of All Kinds,

\ f the expansion in ]’Iw{ year's traffic ®as its
. 1\ N . h
broad-bas ( ! r 1t did Linot depend solely oa th
great ine 2se ¢ the Western [grafn €rops The company
transported St year 82,100,048 bushels of grain compared
with 59,739,180 bushels in 1905, amwd §094.538 (‘\\”\ g ¢ { ﬂ\\\\\

aganst 5010868 barrels in 1008 But increases in

i ot}
directions were no less ~1u1(‘\\(~'\(\} Of Tombet the ¢ P

R

freight mowe ment m §10035-06 wis 1,803,648 062 feér against
5. 75801 {eet (4 ) f ]

(435758930 feet in 1903 - and ),.‘h‘,'.?’n;.‘m teet In 1004

Manufactured goods carried by the €. P. R. increased from

3,250,007 1ons n 1003 to 3818628 tdns) in 1906: live stock

Volume 40.

from- 1,300,560 head to 1,428,320; cordwood from z'“m
cords to 264.456; other articles, from 3,804,250 tons to 4‘0;3-
819 tons, Total tonnage of freight, (892,204 tons in 1004-
05 rose to 13,033.708 tons in 10035-06, while mileag freight
rose {rom 4,455,250,300 10ns 10 §,352,248625 tons

It is facts like these that set forth in. such absoluge

black and white the remarkable growth of the Domis

and that show it has now

Nion;
obtained such an impetus h‘ld( no
solitary set-back, such as the comparative failure of 5 single
Western crop would be a serious obstacle cither (o that COne
tinued progress or to the prosperity of the C. P. R

It should be remembered that large expenditures by the
C. P. ‘R.. more particularly during the past year, are in A
measure {ying wdie. Or rather, they have "not begun ta
earnest to enlarg t) company's income Of such are
branches now being constructed, with a tota) mileage of
923 I'hen there is the revenue accruing from other lines
worked, representing a mileage of 438 miles, but which for
various causes are not included ‘in the C, P, R. (r«tﬂ:\\‘ e
turns. The mileage actually so included is given ‘at 8.5796
miles

Besides this, the Minneapolis, St Paul and Sanl: Ste.

Marie Railway, with a mileage of 2,153 miles, and the Du.

luth, South Shore, and Atlantic Railway, mileage 592, ate
controfied by the C. . K, bt no revenve therefrom is in
cluded, they being run as district propertics The latter

road did not meet the year's interest om - its bonds. Its
carnings increased substantially, but.were offsct by the cost

ol a new

ore dock at * Marquette and other extraordinary
t\l'('”“‘ 7

Capitalization and Assets.

The company's outstanding capitalization is $101.400,-
000 In March, sharcholders we given an opportunity to
subscribe for $20.280 000 new stoc k at par, of which, at last
reports, $4,595190 had been already paid, These new 1S80es
of stocks have been mére or less continuous in l_l_zv past, as
they are likely to be in the future, but so far traffic and the
revenue derived therefrom have apparently kept pace with *
the increased « \Wptalization, " Against these increases may be
set the liquidation of the $7,000.000 debt to the Provinge of
Quebee, alreidy mentioned, and the deposit of certain sums
with the Dominion Government {ur(} redemption of the
N \ y » .

315,000,000 land gragt mortgage bonds, of which the balance
at present is -ru!.\ $l,5nn,o:m_

Investigation of the balance sheet discovers the gom-
panys asscts o be §385,320,304, represented by railway and
equipment, $.'_'::,,‘_’l.u.\'»; steamers (excluding agnount applied
10 reduction of cost), $15,700,130, acquired 'secutities. $352-
492,000. material and supplies on hand, accounts due, ctc.

A highly important section of the C. P- R's resources.
w hi.# has not been included in the above figures of asscts

! p e -

Of Of revenue, consists of lands. The sales* last_ fiscal year
amounted to 1,115,743 acres, which realized wsl‘,*s: or an
average of $5.84 per acre. Against the Dominionn Govern-
ments mortgage of §1,500,000 the company has on its books
deferred payments on account of land and town sites sold
of $§0,382823. T addition, it owns 0847,075 acres of un-.
soldland in Magitoba, Saskatchewan and Alberta, and
}.‘\.‘337; acres in British Columbia, all which will doubtless
fetch, on. the average a (un~i<lcr.'ih1-\ higher pri(c than the
:l‘)“\('

Phe disposition of revenue derived from. tliese lands is
_t{.'rlllr:n”y a question of great moment to' financial circles.
Fhe directors are said hy some to be \‘\'“‘\'\“ﬁ a N;\n for
distributing profits to stockholders, by means of lanid scrip
M proportion to the amount oft railway stock held.

” ”mx
ANNUAL MEETINGS.
—

I'e annual general meetings of the wundermentioned

companies will be held this month on the days named
10th ()\,Ln\‘.‘ Railway Co ’

\“‘m\‘\ Bay of Ouinte Railway Co.

'H’hil Thousind Islands Railwav Co.

Nh® Oyebec Railway. Light & Power Co.

1?}: Nelson & Fort Sheppard Railway Co,

12t} Red Mountain Railway Co.

r2th Yale-Kootenay l"""&‘rd(’ll Co,

i3th. Montreal & Province Line Railway Co.

18th.  Saskatchewan Bridge Co,

18th Algoma Central-& Hudson Bay Railway (

rfth.  Ottawa & New York Railway Co.

18th Grand ’,:yunL Pacific Railway

9th,  Grand Trunk Railway Branch Lines Co

10th Havana -Electric Railway Co.

; ! . .
1oth.  Pacific Northern & Omineca Railway Co

1oth Manitoulin & North Shore Railway Co
( )
10th. - Vancouver, We stminster & Yukon Railway (
1oth United Empire Bank of Canada. (Specia
\ \ . 1 .
20th Duluth. South Share & Atlantic Railway (

zoth ,\'XIAI]'.II"u'", St. Paul & Ste Marie Railway
20th.  Montreal Park and Island Railway Ceo

25th. - Omtario, ‘Hudson Bav & Western Railwavs
25th. Temiscouata Railway Co,

25th.  Canada ‘Atlantic Railway Co.

27th Montreal and Southern Counties Railway C

SQPtCmbcr 7» 19°6.
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The Fnsuranc
LORDS AND Iﬂ]

An Inquiry Into Methods of
Businesslike, ar

- —

(From a Corre

The select committee, appoi
last May, and consisting of Lo
and Viscount Hutchinson, tQ e
foreign, includine colonial, life
has made its report public.

The enquiry, which was of &
ticular company’s business was
six sithings. The eighteen witn
the actuaries and other officers ¢
United States companies trans
Britain, and included Archibal¢
Faculty of Actuaries im Scotlan
President, Institute of Actuaries
Low, F1A, FFA.: N. B. Gu
Ackland, F.LA.; F; B. Wyat, |
F.F.A.

The work of the committee
pedition with which the caquiry
of its report, and for practically s
British Life Insurance Companie
legislation which has worked a
conduct of life n;f&ur.an: e in Grea

WCAY of the detalls of the affairs
The committee found an @
émong British actuaries again.
postugg with the British authori
of British policyvholders, for the ;
"ould be contrary 1o the princip
surance companies that have h
fotam, that t would violate the
the funds of a company should F
t
L all policyholders alike: that i
were adopted it would undoubted
pan o} 1gn “Governments : tha
to suppose erroneously. that the s
Was guaranteed By the British C
imply a statutory” hasis of valuati
would likely be to weaken, rathe

serves ; that it would appear to g
British subjects 3
under

nolding policies is

Such (imuted State supervis



