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For « ,909V <• «T
the Grand Trunk brofits will be l*‘rKe en<’"K ^ Then when the half-yearly statement was published theof the payment of the full dividend ^Jxpanskm in net revenue for that period was a sum co£

rt^r^r;:' rs**» ^ «Ci

S'iSŒiU :-tï« inÆ
the crop, and if its traffic contribution nw ■ Scotch contemporary, is this: ‘‘Instead of charging e**
record of the past week or two the current half yearj Scotch co^ po^y ^ for ..adjustments,» as i$ **
gross and nèt earnings should help to ma 1 P . Dracticallr every other railway company in America
the whole year suffi» lent to pay a dividcn on - . Canada the actual revenue and expenditure are pub-
preference or for closing ^ equipment expense acc«Mm,e> ^^dar intervals, and then at the finish, S 
According figures supplied by Mr. Hay»«nuch more hshed^^g record, the directors decide among
economy and efficiency have been observed in <he opera a**»** ^ ^ ^ balancc> whkh .
tion of the road than is generally nown. they alone know, shall be applied.” The method at pre-
president has epmpared the results of 190, ^ f^wed leads to nothing more nor less than gam-

Per : Ming in ’the company's capital issues, which assumes 
Cent, gigantic proportions. Another point is that there n

dwavs those who get hold of the dividend in advance. 
»4o° yesterday's offers of stock, amounting to colossal 

a figures, were simply made by ‘bears’ in possession of 
g;6 exclusive information, who have made a handsome pn* 

99.0 out of their knowledge. Such a state of affairs is not 
07h7 ;n keeping with the status of such an undertaking as 
,*?* this, and, having the remedy in their owrn hands, the 

, 2 directors ought not to hesitate to apply it.
From these few notes, it will be seen that the Grand 

— Trunk has much to think about. Mr. Hays has a tag 
83 3 I job but he has proved in the past his ability to handk 

1,19 1 it. The shareholders must not expect to see all the sun­
shine break through the clouds at one moment, but any- 

in Grand Trunk affairs has begun.

and are as follows:—
Increase.overTotal,

1907.
4,045
1,034

1896.
11.04S<)Total mileage operated 

Mileage double tracks. 608
*$ 14,938,813 

17,114,285 
22,409,038 
16,549,313 
4,8pi,5'S 

541,139
232,163

Loan capital.......U...............137,5*6,397
Share capital....... ..................215,741,609
Gross earnings....................  45,«40,5*6
Operating expen-es............. 33,45',»53
Net earnings........................
Taxes ...................    <>88,212
Fixed charges and rentalst. 7,5*4,896 
Amount available for divi­

dend ............ -
Pay rolls ( 1898)..
•Total tons moved 
•Total tons moved one mile

(millions) .....................
•Freight train load (tons)..
•Number of passengers car­

ried —
Number of locomotives.....
Haulage capacity of loco­

motives lions)..............
Number of (revenue) freight

cars ............... • • •
Tonnage capacity of freight

4,100,139
8,034,710

10,722,598
i.......... 4, W°>*39
............  18,274,427
.......\. 20,305,275

82.29
5°-79 -jWay a new era

4.446 2,007

285

5,758,933. 13,854,883 
1,ill

71.1
6.875

. , . GERMANY AND THE SURTAX.
1,629,409 83.6 ___.

- Economic
cars ........... 4................. 896.035 422,158 89.1 .some particulars of that organizations work. W.
•These item» compare with 1897. the earliest year for R|-,kesiee the English advisor of the Associatioo, W 

which “System” figures are available. ‘ j , t that not only does Germany want
c“L^"r,d, bu. tL Dominion =1»

Just how the Grand Trunk securities stand is seen ; market in Germany. While this is true, there are 
in the following table:— equally as important considerations. Germany is mawg

Amount Date of progressive strides in commercial matters, and unaou
Description. Out- Redemp- cd|v jn Canada atiteexcellent market for the output

julv°n,9.9 T of its manufactures, ft&bly. too. it has scented^ 
4,270,373 Ir’red ° 5 possible results of the Royal Commission mvest gamg

15,821,571 Irred. 4 Canada-West Indies trade. Mr. Blakeslee and a .
2,723.080 Irred. 5 naval officer, Captain Von Pustau, who is being sen
r’°'^ Unu„T2 l Canada by a leading Berlin newspaper, are evidently
11# 33.058 ......... 6 feeling the pulse of Canadian opinion.

The effect of the tariff of 33 1-3 P61" „ ...
5 above the general tariff imposed by Canada on 
5 goods 'since 1903, « clearly reflected m the trade ^ # 

tics. The surtax was imposed according to Art , 
the Canadian custffnsitariff on 4 articles ^ M —yA 
produce or manufacture of any foreign country 
treats imports front Canada less favorably than th«* 
from any other country.” Germany’s percentage 
Canadian import trade has fallen continuou- 7 

from the following figures.
Decline %•

3,577,3*4

32,019

2nd F.quip.; Mort, bonds...
5%' Perp. Deb. ptock.......
4% Perp. Cons. | Deb......
Gt. W Perp. slf
Mid. of Can. 1st Mort----
N. of Can. Perp. Deb----
Atl. & St. Law.! shares... 

& L. Ifuron 1st 
Mort. . ....

Do. 2nd Mortgage ----
Do. j£'o Ord.j shares...

Canada Atl. 4%| Mort.......
Cent. Vermont 4% bnds.. 
Det. Gr. Havefi F.qpmt.

Deb...

over andcent.Buff Irred.
Irred.

7.600 
466,158 
5*5,130 

1.104,000 
$10,654,500

Jan., 1955 
May, 1920

Nov., 1918 
Nov., 1918 
Jan., 1934 
July, 1950 
July, 1950 
July, 1950

$ t .969,000 
$2,852,900 
/ 194,000
$ 7.165.750 
/■ 784,958
$ 1,500,000 
&),840,011 

3,420,000 
2,530.000 
7,168.055

22,475,985

VM
Do. Cons. Mortgage .. 

Gd. Trunk^Junrt. s% Ml. 
Gr. T. West, isk Ml. Cur. 
Do. 1st Mort, fiterling..
Do. 2nd Mort........... ........
Grand Trunk 4% Guar... 
Do. 5% 1 st Preference... 
Do 5t. 2nd Preference. .. 
Do. 4% trd Preference . 

v Do. Ordinary ", .......

1903, as will be seen 
Year. 5>
1903.........................
*904 • .....................
1905 .........................
1906 . .......................
1907 (nine months)

3-35
2.66i Nil
2.46Nil
2.19
3.27

I
One other I point arises in connection with dividends

and earnings—the compilation of Grand Trunk returns, j *9°* • ..................^ en()eavor
The first half year both ot 1908 and 1909 have hfought Captain Von Pustau, it is understood, wi y*»

interview Canadian statesmen in relatk*»- l*disappointment j to those who follow Grand Trunk Stocks.
The result of operations from January to June was dis- as to the prospects of better
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