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i aoiouflts that run ipÿef tba iyea^the debentures site adver- frofn i,jOo,jOo head to 1,42#,j*o; COrdwQÇHl (rOlU
tised in. the ordinary uWv, ajul Jijtie found ready sale, the curds to 264other articles, from 3,894.359 tons ^ '
usuai rate Oc.uk J per cent. 1%* Canada L.fc Assurance «Jetons. Total tonnage Of freight, U,«t)i,Z0A tOllS Sr, twT
Company have beep heavy ^purihasers of Western school 05 rose to l3.93j.79Ü tons in 1905-06, while mileage frehrifc
debentures this tear, and the ,>(|t»,nal Trust Company ,s COSC (rout 4.l33.2j6,3W toUS to tons

. another pretty steady cystoMerJ* - J» » /act. like these that set forth in such ahsolm,
tEWi f- blatk anti white the temailtable growth of the Domini
WnA4VC|^BNT ar*(l that show if has now obtained such
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solitary sebhack, «.uch as the comparative failure of U riLJu
fVestem crop would be a serious obstacle either (o that çqq 
tinned progress or to the prosperity of the C P k

It should be remembered that large expenditures by yV
C. P. R.. more particularly during the past year are in
measure lying idle. Ur rather, they have not' begun m
earnest to enlarge- the company's income. Of such are
branches now being constructed, with a total mileage of
9-2J- Then there is the revenue accruing from Other liQÇ$
worked, representing a mileage oi 438 miles, but which for
various causes arc not included in the C. P, R, trafic jç.
turns. The mileage actually so included is given 

- miles.

C. P. R.

C4S404. Qwkat Bwitain. Ah
Owe Veer

Cross earnings .... ft... If. ....
Net earnings ................... .. . i jl.i .. .

Surplus^ ................ i.
' The- twenty-fifth annualjÈrep<*tft <jf the Canadian Pacific

* Railway sets forth, not only a* remarkable- expansion in that 
. company's income, but a great r«Zi.tfvc gain of net earnings 

cbm pa fed with gross
The operations for the fiscal j v.fr ending with June JQth 

list are represented thus: }.!,

(
'«A,

*61,609,7,58
M« 73.3»3

. lb,591,115
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Agent* for British Columbia *i 
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line Director.

, Besides this, the Minneapolis. St. Paul anti Saolt Ste
$6V,«69,758 ;M*r,c Ka;lw»y» *'th a mileage of 1.153 miles, anil the-Du-

luth. South Shore, and Atlantic Railway, mileage sqj ate

controlled by the C P R, bm no r>venne therefrom i, |„_
eluded, they being run as district properties. The latter

.Toad dill not meet the year’s interest on its bonds Its
earnings increased substantially, but were offset by the COIt
of a new ore dock at Marquette and other extraordinary 
expenses. ' , . '

Capitalization and Assets.

The company’
In \larch, shareholticrs

......films eanvffigs , ...
YVjorkin# expenses . . j«.6pf>^45-i

Net earnings . /. . ™

• Net - earnings i.f steamship* in extrss 
^included in nuipthly reports.G J. 

interest and dividend payltienti L<ui auxiliary
' roads . . ,v..... ..........i.'".*iti,........

m

--- --------------- .V $**.073,312

of amount
Ilf i

Addren* all kusihess communication* to tl
Everythin* affecting the mdiforint departm
xawrtwm* matt*» shouW t* lorwarM tt5 05^.577

.... l.Jlb,870

$24.942.766 V
Front this gross should be dmfakrtcd f#»J5<>»544 for fixed 

ciiîtrvvs. whitji leaves the vxtraordtharily lar«v surplus of 
$16*59^15. * he directors deduct m>m this (500^000, repre­
senting what they decided to.'irans^cf to the fund for replac-

4 mg 5tcimshi|N, amt çso.ooo their ] tontritiuikm to penstou
fund, which makes $16,01^.^15. . } )

Two halt-ycATly iliviilends ol l per ceM. on preleivnce
stock, and of 3 per ceftf. on ortliniitly, paid .April 2nd and
October lit lait respectively. Sortir reduce this by 7.744,-
*33f' leaving a grand total f<tr tffc ; i year's operationsf sifter
payiiiK fixed charges, operating pensés, and dividend, of
$8,*Od,oH*

Receipts and Expenses Divided.

The earnings aim x^orking
/une joth are thus tabulated;

la no c-jMse should letter* in connection v
individual*, whose absence from the 
with them.
Mi g«p»re ere men** en rrk

who receive them lete er ne* e* elUtstanùing capitalization $101.400,- 
. . . wc/v given an opportunity fq 

subscribe for $30,380000 new stock at par. of which at "last 
reports, 84.595,190 had been already paid. These new issues
Of stocks have been mXre or less ‘continuous in the past as

they arc likely to he in the (uture, but so hr traffic and the
revenue ilerivttl therefrom have apparently kept pace with '
the merwsctl cap.tal.zatlon. Against these increases may be
set the liquidation of the $y,ooo.ooo debt to the Province of
Unehee, alrehiy mentioned, and the deposit of certain 
With the Dominion Government for. redemption of the
$15.000.000 land grapt mortgage bonds, of which the balance 
at present IS only $1,500,000,

1 litestigatioh of the balance sheet discovers the com-

panj s assets to he *345*3to,.WqTcpTescnteff by railway and
equipment. $335,731,418; steamers (excluding afpount applied
to reduction of cost),’ $15.709,130. acquired securities. $52..
49^>909. material and supplies on hand, accounts due etc.

A highly important section of the C. P. R.’s resources..
Which bas not been included in the above figures of assçt* 
or 01 revenue, consists of lands. The sales- last fiscal year 
amounted to 1,113,745 acres, w hich realized $6,51 $452, or an
nx Crage of $5-^4 per acre. Agrainst the Dominion Govern-
ment s mortgage of *i.5oo,ooo the company has on its books
ter. a p®>’me"»s on account of land and town sites sold

0fi*tfi,.Vf2.823. tn addition, it owns 9.847.975 acre* of un- •
s°,d ‘and in Manitoba. Saskatchewan and Alberta, and

$16,785,695 .V625.375 acres in Hritish Columbia, all which will doubtless
P.105.J49 fetch, on. the average a considerably higher price than the
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I LORDS AND LIP]
1} An Inquiry Into Methods ol

Businesslike, an■
ex puisses for the year ending

h]
< ( F rom a CorrePassengers , 7 

h’reight .
Mitts ................................... ;...
Sleeping cars, express. e)evaii>rs./

miscellaneous, indu ling pnffi
steamships...................ij. , . . l

*16,041,015
30.312.073

707,007
:--4 The select committee, appoi

last May, and consisting of Lot 
and Viscount Hutchinson, to ci

c. foreign, including colonial, life

has made its report public.
The enquiry, which was of 4

tirular company's business was

sil sittings. The eighteen witm 
the actuaries and other officers <
United States

Britain, and included Archibalt 
Faculty of Actuaries in Scotian
President, Institute of Actuaries

Low, FIA., F.F.A.; N. B. Cu
Ackland, F.l.A. ; F, B. Wyatt, 1
F.F.A- \

The work of the committee 
pedition with which the enquiry

its report, and for practically -s

hritish Life Insurance Com pan ie 
legislation which has worked a
Cobduct of life itfouranee in Grea

* ot the details of the affairs
Thr <ommittee found an a

Among British actuaries agatint
. ‘ ■ with the, Rrif Ah authovv

British polieyliolders, for the i
"««id be conuiiy to the primp
suranee companies that have h

' «M-. that it would violate the
j* funds of a companv should h

1>oV)r>holders alike ; that ti
were adopted *t would undoubted,
part of foreign Governments : tha
to suppose erroneously that the s>
Was guaranteed fcv the British C
.mpiy a statutory basis of vaiuatv
w°uld likely be to Weaken, rathe
seryes ; that it would appear to Ï

ritisn subjects oolding policies it
■Oder such limited State supems

• *
cl «• graph and

from otean
- • ................., 5.408,»6r

....... $61,009^58'H# -Total . .
• 'Working expenses :— '

CondOqtmg trampottatioi) . ....
Maintenance < f Way and structure t
MiiHitviuut^iit vquipmeni .'..7..
Parlor! an.l \s)eepin z car expenses
lupeniet of lake an I river >tviim4>
Generali expenses i ... . ..... jL . . , . ^

; Commercial telegraph .7.. 1

’ ;7"1

it;:
: above.

The disposition of revenue derived from these lands i* 
naturally a question of great moment to’ financial circles.

- I /'«rector* arc said by some to be evolving a plan for
/38.763 • distributing profits to stockholders, by means of land scrip

m proportion to the amount oft railway- stock held.
«MM

7.369.565 V .companies trana■II ' 23

511.390
1,964.095i; 7

... V- •••«.. .
IfIl e Total . i

• ■ •• • • T
Ihese working expenses figura i 1 it at 62.75 per cent of

the gross earnings. comparedj wit It 69.35 g/r cent, in the
previous fiscal year, a showing wWp. in view oi the high 
Cost Of labor and of raw materials, j, -, remarkably good 
one. The net earnings were,37.35 pet cent, of gross income, 
compared with 30.65 per Cent. |its( ,YC|r.

' Ilu/îng the year considerable yttik-k Was issued to pro­
vide for betterment of service, bojli in the land and water
service* t he slim of $3,531373 Was. raised by an issue of
consolidated 4 percent. iMientfesi a4d this met .he debt to
the I rovmce • >f Quebec, amounting t« $7,000.0x9 at j • v per
cent mierest m c,inverti.,n with W salt of the Ottawa
Ou. bcc Railway, as ..ell as pa,d Yorfcsf,. „(w \tjant C Steam-
slnps and partially fof branch lines! pieferenee stock to the
anronnt o, C.nOoooo was also l^mf.l f„r the pUrpoSÇ 0(
putting on- 901*. equipment, etci-
Expan*ion of All Kinds.
. A feature of , he expansion fn tiaftyear's traffic Was its
bTnad-hastil character. It did nod depend solely o., the

the Western grafuTrops. TfiC COmtl.tnV
transported last year «3d96.(148 -busllcA »f «ram. compared
auJinTT '^'u ,in .'w* #" M4.5i5 barrels of «oui
agaiqst 5.0I0.8(iK barrels m lod* But! increases other
directions were no less noteworthy. CM Hgnbtf ihr Ç p R
freight movement in 11^03-oft wS*s t
'-455-7^.<1,to feet. 111 ' tqot, and L:
Manufactured «roods carried by t*<- Ç P R increased from

3.2S0.067 ions in 1903 to 3*lMi tioè . in ,1906; live stock

- - • - - *38,696,445

I I It y ANNUAL MEETINGS.
Thfe annual Areneral

k companies will he held tb^monT o^thî^dayTÏS"^
I of h- Oshawa Kail wav Co.

of Quinte Railway Co. V
loth.P Thousand Islands Railway Co.
lUh. (iqehec Railway. Light & Power Co.
'<T Z'* Fort Sheppard Railway Co.
)2Tn. Red Mountain Railway Co.
.Ztb. Yale-Kootcnay Telegraph Co. 
nth. Montreal & Province Line Railway Co.
I«th. Saskatchewan Bridge Co,
!Mh Algoma Central* Hudson Bav Raiiwav Co.
«««h. Ottawa & New Vpvk Railway Co.
l8tb- Grand Trunk Pacific Kailwav
iqth- (fund Trunk Railway Branch Lines Co.
iO»h. Havana Fleurie Railway Co.

' 1 ' Northern 8r Omineca Raiiwav Co.
">Mamtoubn * North Shore Railway Co.
tout. \ ancouver, Westminster A Yukon Raiiwav Co.
rqth. l n.ted Empire Bank of Canada. (Special.)
20th. Duluth. South Shore &• Atlantic Raiiwav Co. 
aorh. Minneapolis, st. Paul & Ste. Marie Katlwav Co. 
2°™-. Montreal Park and Island Railway Co.
ajtb. Ontario, Hudson Bay & Western Railways O.
2sth. Temiscouata Raiiwav Co.
25»h. Canada Atlantic Railway Co.
27th. Montreal and Southern Counties Rail
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