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teres
QÏt end that expenditure was $5.62 for4

ir'advertising, etc. The officers and
or o the current year are: President,

secreed* Vice-President, T. H. Smallman;
dreYi ieut.-Col. J. W. Little; other
>Ors, J. A. Campbell, J. Labatt and M.

Tat he L. and S. Ry. Co. was incor-i
e truYte Ontario Legislature in 1886 to

thrct a line from London to Springfield on
1. Cn aada Southern Ry., or fromn London to

eni the Canada Southern Ry.,
th ce tuRAymer on thc Southern Division of

Crmin R The company acquired land for
rotIal facilities and for right of way there-
%-43 î~urwell St. in the city, and a uine was

tdo, ndtronoa junction with the
0 rat Port Stanley Ry., which was then

iated by the Canada Southern Ry. under
187,This property was leased Mar. 26,

0ne of t Canada Southern Ry. for the bal-
a ter 18 lease of the L. and P.S. Ry., and

Il1lnrsSO long as the C.S. Ry. shall have
exe.POwers over the L. and P.S. Ry., flot

in n the whole 21 years from 1887,
ri 31 a year. The C.S. Ry. had the

e arsir Purchase the property within six
tn rom 1887 for $75,ooo. The lease as

PiVte by an act passed by the Dominion
lent in 1888.

$ t. Ry.-Gross earnings for June,
%ý3-8 against $16,223-80 for May, 1903,
632.7n6 for seven m onths 10 June 30, $92,-

î' agains $90,599.39 for same period,
-03

a ecent meeting of shareholders it was
$4 ddbincrease the capital stock from

to $5o,ooo and the bond issue from

reu119uC ,,entrai Rd. -The 3 5 th annual
% hw total earnings for ail depart-
%2Sfor the year ended Dec.3,10,o

r .,an increase over the previous
Nn''$,07oo The gross operating ex-

394,8oo ,862320-33, an increase of
rt% .~> There was a net revenue from

Pe iafter deducting the operating exe-
p&aYein and taxes, interest and rentaIs, and
ti% the Canadian Southern Ry. its propor-
aiteef h, net income, of $i,189,84o.78. Out-
%QlIo'n'etmnents add $54,932,04 (o this

78 n*The capital stock remains at $18,-
)00 and of the bonded indebtedness

n% 100 Was paid off during the year. Four
1tle drecosW H. Newvman, W. Rocke-

%fs~ tilîman, of New York, and F. S.
lir ) f Chicago, Ill., were elected, the
IV ctors re.elected being: W. K. and F.
baneril, . . Depew%, H. B. Ledyard,
Woi, J.trce , S. F. Barger, H. McK.

P. Morgan and A. Pond.
IintrvIQ e, $232, 61 r Ry.-Gross earnings for

10.40,' against $209,337.3
6 for

~Ins 1t OPerating expenses $1 31,588.68,
ai 21,5g. 12; flxed charges, $26,295.-

74, "9t2,19.8 leaving a surplus of
ru% a)against $63,599.66 for june, 1903.

$1,61, nin1 gs for nine months to June 30,
1 i Operating expenses, $i, 149,-

36 ,X d charges, $175,37 1.01 ;surplus,
8aj 8 against a surplus of $41 3,622.01

%W Iod 1902-03.

'as O*e Coal and Ry. Co.-Traf-
sus ~ ~ ended for some lime during June

Pe 0' f lack of funds, and E. G. Evans,
rl'n' 1 e en, resigned. A temporary ar-

lit e be 5 made by which sufficient traf-
iPLy 5 Pplied by certain mine owners
nowr Perating expenses to June 30, and il

t4e freP0rted tha t arrangements have been
of the 'Or neing a l the financial obligations
%tth l.e N .B. Coal and Ry. Co. con-

rv-ta in froîn Chipman to the New-
.the fieds about 15 miles, and totk

frtiNrodCentral Ry. of New Brunswick
J3. O, on the I.C.R., to Chipmnan, 45

O'vinpabu uR. nd Quarry Co.-The
11 4va bee' elected officers and
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directors for the current year: President, J.
T. Sliearer; Vice-President and General Man-
ager, F. B. Wells; Secretary-Treasurer, H.
Timmis; other directors, M. Hutchison, S. H.
Ewving, S. Carsley, W. Mann. IL bas been
decided 10 develop the quarry property on a
mnore extensive scale during the current )ear
than lberetofore.

Qu'Appelle, Long Lake and Saskatche-
wan Ry.-Net loss for May $5,793.66, against
net earnings Of $4,41813 for May, 1903 ;
showing for six montbs ended May 30, a net
loss Of $43,o61.,57 against net earnings of
$26,298.07 for saine period 1902-03.

Quebec and Lake St. John Ry.-The
report for the year ended Dec. 31, 1903, pre-
sented at tbe recent annual meeting sbowed
that 247,905 passengers, and 318,730 tons of
freigbt had been carried. The proceeds of
the £200,000 of prior lien bonds authorized for
the improvement of the companys property
bad been expended for the purposes specified
in the statute, and ii bad been found necessary
10 supplement ibis out of the unexpended
profits prior to the reorganization. The
total expenditure to Dec. 31 liad been $991,-
538.42. The operating accounts profit and
loss statements show that the interest on the
new first mortgage and prior lien bonds had
been paîd, the net earnings for the year
baving been more ihan suficient for that
purpose. Followiîîg are the officers and
directors for. the current year : President, G.
Le Moine, Quebec ; îst Vice-President, W.
Hanson, Montreal ; 2nd Vice-President, J. T.
Ross, Qtîebec ; other directors : T. A. Pid-
dington, E. Beaudet, Hon. P. Garneau, Hon.
J. Tessier, H. J. Beemer, C. A. Hanson, E.
Hanson, F. W. Ross. The ex-offlcio mem-
bers of the Board are:- Hon. S. N. Parent,
Quebec; Hon. J. A. Gagne, Chicoutimi; and
G. Tanguay, M. L. A.

The bolders of the prior lien bonds, of the
first mortgage bonds and of the income
bonds of the company met in London, Eng.,
June 27, for the purpose of considering the
acts passed by the Quebec Legislature at ils
lasi session amending the companys charter
so as 10 permit of a furiber issue of prior lien

4 '/, bonds 10 an amount not exceeding £300-
ooo, 10 be used, wben required, for capital
purposes only. J. G. Scott, General Manag-
er, explained that the present bo'nded debt
of the company was £200.000 Of 4% prior lien
bonds, £442,400 Of 4% to S% morgage bonds,
and £640,400 of 6'/ income bonds, secured
by mortgage upon 240 miles of railway, on
the valuable terminal property and docks at
Quebec, and on the rolliîîg stock. The
interest on the prior lien and mnorîgage
bonds had been regularly paid, and the
directors hoped that before long they migbt
be able to pay something on the income
bonds. The receipts of the road were grow-
ing steadily, and (lie net earnings last year
showed an increase of about £6,ooo, notwitb-
standing some uinusual expenses in operating.
The road had been worked with great econ-
omy, ils operating expenses per train mile
for the year ended June 30, 1903, being 90c.,
against $ 1.17 the average for the whole of
Canada. Altbough the authority for issuing
£300,000 of addiîional prior lien bonds had
been obtained, so far as the Legislature was
concerned, il bad been decided by the board
tbat tlhe issue should ai present be limited
to £i5o,ooo, and that no further issue sbould
be made unil the bondholders bad been again
consulted. The new works contemplated
included the construction of a mile of line
from Roberval station to the wharf on Lake
St. John, estimated to cost $14,6o0 ; and the
construction of a branch Of 38 miles to La
Tuque, at bbe head of navigation of the St.
Maurice River, estimated bo cost $638,94,
Assuming the value of the land grant from
Q uebec at $i an acre, the total cost of
these works to the company would be £75,-
ooo. He thought that the improvements
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contemplated would not only be adding value
10 the property bonded, but the additional
traffic which they would brinig t the main
line must improve the position of alI ihe
secuirities, and especially ofîthe income bonds.
The prior lien and income bondholders passed
resolutions approving of the new issue, and
the meeting of first mortgage bondholders
was adjourned, the requisite number not being
present. The meeting was, however, held
J uly 5, whien resolutions of approval were
passed.

Quebec Southern Ry.-When the question
of the sale of the lines forming the Q. S. Ry.
came before the Exchequer Court at Mont-
real recently, the Registrar reported that
dlaims aggregating over $î,ooo,ooo bad been
filed, the principal creditors being the Stand-
ard Trust Co., $82 1,000; Hochelaga Bank,
$61,ooo; Rutland Ry. Co., New York, $6o-
ooo; Hanson Bros , Montreal, $16,5oo. The
creditors present could not agree as t0 how
the sale of the uines should be conducted, con-
sequently the court ordered the sale of the
lines and their rolling stock, etc., by tender,
offers to be made by Aug. 3. The forms of
tender provide for offers for the lines as a
whole or separately.

St. Thonmas Ry.-Gross receipts for June
$1,462.91, against $i,,56i.î5 for correspond-
ing period, 1903.

Sandwich, Windsor and Aîihertburg
Ry.-The dispute between the company and
the Amherstburg town cotincil respecting the
bonus, bas been settled by the couincil agree-
ing to pay $6,ooo on certain conditions.

The Sanit Ste. Marie Bridge Co. owns
the railway bridge connecting Sault Ste.
Marie, Ont., with Sault Ste. Marie, Mîch.,
which is leased 10 the C. P. R., and il s subsid-
iary companies, the Minneapolis, St. Paul
and Sauîlt Ste. Marie Ry., and the Duluth,
South Shiore and Atlantic Ry. The lessees
pay a rental equal to the interest charges on
$900,ooo of 5% îst mortgage bonds, and pro-
vide a sinking fund of $5,5oo a year for the
redemption of the bonds in 1937. Sir T. G.
Shaughnessy, Montreal, is President.

Sontbwestern Traction Co.-At the an-
nuîal meeting in London, Ont., recently, the
following were elected directors for the cur-
rent year: F. G. Ruinball, A. E. Welch, T.
H. Luscombe, A. McKay, -T. E. Robson, Col.
McEwen, H. M. Rumbaîl, Jos. Howlett and
W. Dafoe. The latter two are new direct ors,
the others with G. C. Elliott, who was not
re-elected, forming the old board.

Tenîlseouata Ry.-Net earnings for April,
$4,264, making for four months ended April
30Y $6,400.

A meeting of the bondholders was held in
London, Eng., recently, when resolutions
were passed authorizing the Bondholders
Committee to assent 10 an act passed ai the
current session of the Dominion Parliament,
providing for the issue of £,5o,ooo of prior lien
bonds 10 rank before bonds already issued,
and an issue of second morigage income
bonds to take the place of the original bonds.
The money is 10 be used 10 put the line in
good order and 10 add 10 the equipment; the
expenditure will be spread over three years.

Tllsonburg, Lake Brie and Pacifie Ry.
-It is reported that negotiations are in prog-
ress for the sale of this line 10 the C. P. R. It
extends from Port Burwell, on Lake Erie, to
Ingersol, Ont., and bas power under ils
charter to extend to Collingwood, via Strat-
ford or Berlin. J. Charlton, M.P., is Presi-
dent.

Toronto, Hamilton and Buffalo R>.-
Gross receipts for May, $6o,362.93, against
$46,637 for May, 1903; making for 12 months
ended May 31, $612,176.5c), against $498,-
002.20 for same period 1902-03,

At the recent annual meeting in Toronto il
was decided t0 authorize the issue of $i,ooo,-


