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for ttl;.:fﬁc receipts were still behind those

€Xce, 4 Same period of 1903, which was an
Hsv‘."nal year.

G v‘;lg referred to the operations of the

H&ven estern Ry, and the Detroit, Grand

to reduand Milwaukee Ry., and to the proposal

P’esi %€ the number of dircctors to ten, the

d A
,"'lat ent Stated that it was ten years ago

At ¢, te Present board was placed in office.
s o time, the company was not earning
Toweq .. Charges—it was living upon bor-

apital, a4 considerable deficit had

' e o It was a very difficult matter
o mOmPi}ny, under such circumstances,
‘tllpl»oVe Uch in” {he way of alterations and
! aments- However, times began to

bag '} 30d by the end of 1897 the deficit
n Paid off, and in 1898 the pay-
dividengs was resumed. He re-
!ngthe 1€ Work done in the way of improv-
g thay o Strengthening bridges, etc., stat-
N ia, [OW hetween Portland, Me. and
ieapable ofnt., there were 800 miles of line
Nelyg; Qarrying the heaviest traffic, and
e traI;f G.T. Western, 956 _miles of
X Thcf’ against 404 miles in April,
WSS, with, reight cars in 1894 numbered
tolch there & capacity of 399,066 tous, to
M'ls Sapaci Wwas added the 71 cars of 1,771
%ackinaw ¥ of the Cincinnati, Saginaw and
171'8 of 499 8 Y., making altogether 22,583
75 tong - 37 tons capacity, an average of
city 4 by 2%'3" car. These were now repre-
Iny’ or 174 cars of 530,470 tons capa-
@ -addition aVerage of 23.92 tons per car.
8081&114 there had been added out of
Dy ong, Ai'lars of a total capacity of 148,-
thede to the though no addition had been
ihcrtel] Years Rumper of locomotives during
Bligy g their hauling power had been
ity 2 by bef 3, which had been accom-
g,ywhen reulldmg engines of greater capa-
ipte +als were made. ~ In 1894 the
or SIOf the whole system were £4,-
904 they were £6,996,217, an

. The net receipts in 1894
Creq L, in 1904 they were £1,809,-
ach(,rks se 0£ 719,. In spiteloflal} the
s COM s mprovements which have
aystem mé)l’sgled,.the fixed charges of the
: oy, Y increased by £56,314, or
deends f:a“%‘ Since the payment of
S Tesumed in 1898, the pro-

Teceived in divi d 3,9
H dlv:den S £, -
0 e i Prov /{ s UO,

vill.le 0%"is perhapsment in the value of the

th S best shown by the market
{ﬁl:gthe N §§Clmt1es, and he fozmd on com-
o e Whenes of to-day with the prices of
Proy. that th the change in the board was
in Y showed an aggregate im-
ol - Value of considerably over
s Shoyq 1.
u'&t defatioilgf(e to recall, especially for the
h“‘d:,:o“gh hadthose who thought, perhaps,
llany . how 1° 10t been done for the share-
0“1 of 33 by thea"lly handicapped the com-
?ll» "hlay tot C(;pirtla{me of its earlier history.
Y vy, ah, al at present of £69,750),-
Q%;:;leedo;'l t £45,QOO,OO(} had been actu-
of %y For Cash into the treasury of the
g thitlt]g prejoStance, of the £13,118,000
h Tq, o €rence stocks, first, second
‘;eu au‘énpaid gios than £6,000,000 repre-
0\?)’8 18:2ddeq Vidends which were capital-
%'000832 ang }0 the stocks between the
B W of ordiy, - Again, of the £23-
£ %ig, Paid fory stock, the first £3,000,-
w%'%par, Igu::t ars)arr:: S(lmlctlhing ap-
) thar O Mot gards the other
:fdd“lt:t is tq Srnore than 209 represented
Dt oggthe opp: only £4,000,000, which,
Qay% ,0(?0 actr 43,000,000, makes a total
00q hicy, thua]ly received by the com-
'ét . ‘W}f};e Was a capital liability of
£69,750‘e the conipany’s capital
1000, it really is only rep-

to £3%‘23’,0‘(‘)/(})1ich at June 30, 1896, amounted |

resented in cash received by the company
by £45,000,000. In 1904 there was distrib-
uted in interest and dividends £1,800,000,
and if it had not been for the unfortunate
watering of the securities in times past, that
sum would have admitted 49 to have been
paid upon the whole of the company’s capi-
tal.

The board had not onlv heen careful of
the current necessities of the company, but
had sought to consolidate and broaden its
foundations so as to permit of its availing
itself to the fullest extent of the growing
development of the Dominion, which prom-
ises a future prosperity for Canada to which
it is difficult to foresce the limits. From
this point of view the directors had recently
acquired the Canada Atlantic Ry., and had
promoted the G.'I'. Pacific Ry., both of which
undertakings will tend greatly to strengthen
the position of the parent company, while
the hoard had surrounded them with every
precaution for minimizing the financial risk
and responsibility of the G.T'R. With re-
gard to the G.T. Pacific Ry. Co., the direct-
ors had thought it their duty to avail them-
selves of the favorable condition of the
money market, and, looking well ahead, they
had considered it prudent to make provision
for securing the whole of the necessary funds
for the completion of the most important
portion of the new undertaking—that was
to say, the Lake Superior branch, and the
1,200 miles from Winnipeg to the foot of the
Rocky Mountains. At their last special
meeting, he mentioned that a preliminary
arrangement had been made with Messrs.
Speyer for the issue of the first quantity of
bonds. Those negotiations were success-
fully carried through, and since then the
board had been able, with the concurrence
of the Canadian Governmient, to make an
arrangement with the Rothschilds for dis-
posing of the whole of the bonds necessary
for the completion of the line. Their minds
might, therefore, e entirely at easc as to
the capital. Whatever might happen during
the next three or four years, while the line
was under construction, they would have the
satisfaction of knowing that they had ob-
tained the money, and that they had ob-
tained it on favorable terms, for carrying out
the whole of the prairie section and the Lake
Superior branch. He considered that it was
a matter for congratulation that the eminent
firm of Rothschilds had associated them-
selves with Canadian finance, and especially
with the finances of this company. The lat-
est advices from Canada were to the effect
that construction upon the Lake Superior
branch would commence in June, and upon
the prairie section not later than July.

He closed by moving the formal resolu-
tion adopting the report, and statement of
accounts, and declaring dividends as follows:

On the 49 Guarantee Stock.. .. .., 2%
On the Tirst Preference Stock. ... 5%,
On the Second Preference Stock. . 59

A. W. Smithers seconded the resolution,
which was passed. The retiring directors
were re-elected, a resolution passed reducing
the number of directors to ten, and the re-
tiring auditors were re-elected.

- ——

The Canadian Coal and Ore Dock Co. is
going to build a combined coal and ore dock
at Port Arthur, Ont. The first section will be
3,000 by 600 ft., and will be completed this
year. The site lies between the Neching
River and MacIntyre Creek, and it is pro-
posed to dredge a channel, about 200 ft. wide
and 3,600 ft. in length, from the harbor, which
will cross the end of the dock, and to divert
into it the waters of the creek and river. The
Barnett and Record Co., of Minneapolis,
Minn., are the contractors. The dock will be
open to the public and all coal dealers will be
permitted to use it, a fixed tariff being ar-
ranged for handling and storage.

Complaints Respecting Freight Rates.

In the House of Commons recently the Com-
mittee on Agriculture and Colonization pre-
sented the following report :—

“The committee have had urgent and re-
peated complaints laid before them to the
cffect that farmers in Ontario were handi-
capped in the export of their products and
their profits correspondingly reduced by dis-
critninating rates charged by Canadian rail-
ways as between competing and non-com-
peting points within Canada; and also by
discrimination by these same railways run-
ning through territory in the U.S, by their
giving farmers of the latter much more favor-
able freight rates than that given to the farm-
ers of Canada for similar and comparative
distances to market points. The committee
appointed a sub-committee to investigate
these complaints, with authority to procure
evidence, the committee having in view, if
substantial evidence of the said charges were
procured, to recommend a reference of the
case to the railway commission. The sub-
committee having made report to the com-
mittee substantiated by the evidences con-
tained in the schedules hereto annexed, as an
essential part of this report, and the commit-
tee having taken the report and evidence
therewith into consideration, have adopted
it as their own report, and as such, submit it
with the schedules annexed to the consider-
ation of the House, as follows:—-

“Live Stock.—Live stock shipments via
G.T.R. from U.S. points. Tariff L.C.C. no.
A-708 shows rates charged on cattle, sheep
and hogs from Bancroft, Belsay, Duffield and
other points to New York, Boston and Mon-
treal.

“Live stock shipments via G."I"R.in Ontario.
Tariff E-54 shows rates charged from points
in Ontario, namely, Sarnia, Windsor, Ridge-
town, ‘Thamesville, Stratford, Lucknow,
Bothwell, London, Listowel, and other points
to New York, Boston and Montreal. Tariff
(G.T.R.) LC.C. A-748, shows the local rates
charged on horses, cattle, sheep and hogs in
the U.S. The standard mileage tariff (Canada-
Atlantic Ry.) on live stock, C.R.C. no. 1,
shows local rates charged on similar ship-
ments in Canada. Tariff (Michigan Central
Rd.) C.R.C. 409, shows rates on live stock
from the United States to the sea-board.
Tariff (G.T.R.) C.R.C. no. W-8, shows rates
on live stock from the U.S. to the sea-board.
Tariff (G.T.R.) C.R.C. no. 54, shows the same.
Comparison of the ahove tariffs will show the
material difference in favor of the U.S. farmer.
The ahove tariffs will show the rates charged
out of U.S. territory from points under the ex-
clusive control of the G.T.R. to be very much
lower than from points on its line in Canadian
territory. T'his applies to shipments for both
local and export, for instance, rates from
Chesterfield, Mt. Clemens, Lennox, New
Haven, etc., on cattle for export is 22c.,
whereas from Windsor, Sarnia, London, etc.,
the rate is 25¢. per 100 lbs, On shipments
between local points the difference is very
much greater.

“GRAIN AND GRAIN Probucts.—Tariff
(G.T.R.) no. B-12, shows rates on grain and
grain products to New York, Boston, and
Philadelphia and Montreal. Tariff supple-
ment to C.R.C. 81, tariff G.B.J. 16, tariff
G.B.J. 17 shows the rates charged on local
shipmentsin Canada. Tariff C.R.C. no. W-48
rates on grain products to the sea-board points
for local and export shipments, G.F.D. 859,
shows local rates on grain and grain products
inthe U.S. On grain and grain products the
rates from U.S. points are very low when
compared with therates from Canadian points,
more particularly when for local use or ship-
ment via U.S. points for export. The rate
from Chesterfield, Lennox, Mt. Clemens, New
Haven, etc., in the U.S,, for export on grain
is 2¢. and on grain products 11c. For local
shipment the rate would be 134c. to New



