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P iLr* Norînan, Jos. Price and S. G. Shep-

'Caer'e re-electod. The othor director, L.
Queberrîer, Levis, Que., is appoiîîted by the

GOernmietit.

Q4APpeii0, Long Lake and Saskatche-

,he Wan RaiiwaY.
1 rePor.t for the year ended Nov. 30,

deeMates that the gross earnings, after
berv.Ing the earnings from Governmct

t' P Wrevi$436,35o.67, against $242,844.40
l'litiOus year, an increase Of 79.68%e.
îePenses were $45î57, against

Per 55, an increase of 145.69%. The
Ys 1ler of expenses to earnings for the

PreV-''4 '**as 997% against 72.93%~ for the
k% tous ear. The net profit for the vear

t'0U% 94-i97, against $65,731.85 for ihe pro-
q e ,I~rr. Earniîîgs front passenger traffic,

in oernnentservice, were $132,-
kil ag 111st $65,4 18.95. Freiglît, express,
ove n lîscellaneous oarnings, including
Predrn ent service, were $310,485. 3 , comi-

h $î 83,137.6 3. The increase in
4ri is satisfactory, and indicates

101eincretîse in the volumîîe of the traffic
z-t e lune. The increase in expenses,

tri 1 ) IS large. Most of titis increase,
tela reJius years, was incurred for main-

art ~ ay and structures. During the
3i eeedtr under this heading was

UF'4ýagainst $i06,7 17.86 for the pro-
¼liîYer, of whjch amiount maintenance of
(tir n's aloîi0 shows an increased expondi-
t' o $66~ It was necessary to
itI a Very large amiounit on water tanks

Ço h b1idings to put the road in a posi-
ia 1jht«hldl the increased traffic. The bal-

rtribUte increase in expenses, $1 33,526.43,
ea Utabe to the increased traffic of the

1 n Th icrease of nearly 8o'/ in gross
ie ifg 1 S a miarked iînprovoment ini

tn 1of the road, but the oxpenses
ri.2 Wrere $435,155-70, or only about

th e .an the gross earnings. Owing
~l oincrease in traffic it was abso-

QeleesarY that a heavy expenditure
rit hie e Inctrred for bettermients, nearly ail1

isfk Wtt capital expenditure, and if is
"t ory to note that such a large anount

NI)> r PaidOut ofthie earninzso h oi
PitV tOne Year. Tlhe directors are of

rçj ci t the conîpany miay look forward

UrpY.'h will resîzît in a considerable

ASSETs.
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rol4Ce EARNINGS.
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ý%penpknAIN(;EXPESES.$1.39,073 04

rajjSPOratin ......... 59,252 60

IE RAILWAY AND SHIPPING WORLD.

Nh[-nagernent expenses................... .. 2914 20
Motive power................... ........ .. 124,2o6 21
Maintenance of way and structures. . . .. 2,'1,2.34 48
Maintenance of cars ........... 14,495 13

$4.1,55370
Balance carried dossn .......... 5,3

$49.,989 8;

INTEREST ACCU NT.

Lîlis. paid in cash on account Feh. i. ooý..
coupon £115s. paid ini cash on account
.ug. 1, 190'i' coupon. .... $ 79,991 92

Expenses re service 0f coupon and other ex-
penses (London)................... .... 4J7 70

Balance carried forward..... ........... .. 58.65,3 42

$ 139.073 04

Following are the officers for the curreîît
year: President, Il. C. Ilanmond, Toronto;
'ice-President, Hon. \V. Pugsley, St. John,
N.B.; Secrotary, R. A. Smith, Toronto; other
directors: E. B. and F. G. OsIer, G. T. Chis-
hiolmi, C. S. Maclnnies, S. B. Sykes, Toronto.

Pore Marquette Rallroad Report.

The fourth annual report presented at the
anunal meeting held at Detroit, Mich., re-
cently showed that for the year ended Dec.
,31, 1903, the net earnings of the systeîîî, after
payiîîg iîîterest, were $1 ,616,678.22, an in-
crease of $630,764.85. Reference was made
to the operation of the line into Chicago silice
J an. i, and to the arrangement made with the
Canada Southern Ry. and Michigan Central
Rd. companies for the tise of the fine between
St. Thonmas and Niagara, Ont., and Buffalo,
N. Y., and to the contract with the New York
Central Rd. for the tise of its terminaIs at
Buifalo, both via Suspension Bridge and
Black Rock. In connection with the Bes-
semer and Lake Erie Rd. traffic a new steami-
er had been buili and wotild be placed in op-
eration early ini the season.

The total mileage operated was 2,164,78
miles of which 1,8 16.40 was owîîed, 253.01
controlled, 241.00 leased, o.26 owned jointlv
with other colupanies, and 71.,1l miles over
which trackage rights had beeti sectîred. This
wvas an incroaseOof 369.84 over 1902 and in-
clnded the Lake Erie and Detroit River Ry.
199.41 miles, and tlhe London and Port Stan-
ley Ry. 24 miles, a total Of 223-41 miles ini
Canada. The gross earnings o thie Canadian
linos were $968,875.-26, operating expenses
anîd taxes $720,77 1.75, interest accouiit $ 150,-
ooo, anîd dividend on stock $86, îoo, leaving a
net surplus Of $1 2,003-51- 111 1902 the gross
carnings were $635,039-98, operatifig ex-
penises, $490,525.89; taxes, $7,404.,i8; iîîteresf
charges, $ 144333-33, leaving a deficit of~
$ 7,223-42. The perceîîtage of experîses lu
earnings, inclusive of taxes, wvas 74.39%
against 78.41 >ini 1902. There was expended
on mainteniance of way anîd strtctures $91,-

401.20, an incroase of 24.66%. Dtîring the
year 23 miles Of the Erie and Hturon Division
of the L.E. and D.R.Ry. vere reballasfed; a
new engine house and stoel turntable was
orocted at Walkerville, and new water tanîks
wero erected at Sombra, I)resden and Wal-
laceburg. Onoeinoguil locomotive was added
to equipmont. During the year the $,3.000,-
000 5% bonds of the L.E. and D.R.Ry. Co.
were purchased anîd refunded by the issue of
20-year 4,1/2% bonds at an a'îîual saving in in-
terest charges of $î5,ooo. This liability is now
included in the funded debt of the P'.M. Rd. Co.

The statenient ofaccounits of the LE. anîd
D. R. R>'., which also operates the Londoni and
Port Stanley Ry. îînder a bease, are giveli in
detail, the condensed general balance sheot
sho wing:

PROPERTY ACCOUNTS.
Cost of road, construction and equipment $5,536,98o 6o

AVAILABLE ASSETS.
Cash........... ............ .......... 19,237 14
Material on hand .,........ ............. 83,413 82
Opeil accounts .......... ............... .1.642 67

$.5,6,5.3.274 23

225

CAPITAL ACCOUNTS.
Common stock .......... ...... ......... $1,400,000 Ou
Funded deht..... ............. .......... 3,ooo.cx-K oo
C.ovurnine,,t and muînicipal bonuses... .018i,640 18

CIRRENT i.IABILITIES.
Accrued b3nd ierest ............ ....... 62,500o ou
1.inpaid vouchers..... ................... 123-798 57
l>aynasicr's account.......... ........... ;5,6o01 22
Unpaid tax.es............................ 7.;()75
Incorne account. .............. 12,003 51

$ý5.653.274 2,;

Quebec Provincial Railwey Subuidies.

At the recent session of the Quebec Logis-
latture subsidies wore votecl in aid of the fol-
lowing railways:

Atlaîsttc. Quebee and Wemteriî Ry.-For
.50 nmiles of lino froni Gaspe Basinî passiig
throtîgh the irterior of Gaspe cotnty towards
Causapscal, on the Intercoloîiial Ry., 4,000
acres of land a nmile. Also a siînilar gralît in
respect of the construîction of 100 nmiles of line
froîi Paspcbiac 10 Gaspe Basinî, followiîîg the
shore as nearly as possile, conditîonally upomi
îo miles being built withiîî a year of the com-
ing ini force of the acf.

Great Northermî Ry.-$6,ooo to be paid
f0 the muîîicipality of Ste. Sophiie and the
village of New Glasgow for thie amîotîîît of
debentures subscribed by hiese mutinicipalities
to aid the btuilding of the railway froîn St.
J eromne to New Glasgow.

Hierbert-vllt o Mîstilssîît- 4,000 acres Of
land per mile to aîîy railway comnpati) under-
taking the construction of a lhe froni Herbert-
ville fo Sf. Joseph d'Almîa, theîice northwest-
erly passing Peribonca Fallstf0thie west anîd
southwest of Lake St. John, near Mistassinîi.

Inidan River Ry.-For 19iîmiles of lino
froni the northern ext roîity of Lake Megan-
tic to a point on the International botindary,
4,000 acres of land a muile.

Interprovlinctal and Jamues Blay Rty.-For
50 miles of lino froni Lake Teiîniskaming at
the present termninus of the C.l'.R. branch
froni Mat fawa, iii a nortlîcrly direction, 4,000
acres of land a nmile.

Joliette and Lake Matnan Coloiaîioîî
Ry.--For 6o miles of' lino from Joliette iii the
direction of Mantiaî or Lake Manutan, 4,000
acres of land a mile.

Matane and Gaspe Ry. For ,o rmiles of-
hune froîn St. Octave de Metis on the lntcrcolon-
ial Ry. to Matane, 4,000 acres of land a nmile

Orfourd Moraîtain R.y.-.For 12 muiles Of ine
froiniEastmn î f0tl1e'bounîdarv beîweeîîthe
townîships of East Bolton and lOtton, 4,000
acres of lanîd a nmile.

Quebec and Laike St. Jolîui ly.--For 38
mnile s of hune froîn flie main lino near t(lie jean-
notte River f0 La Tuque on thle St. AMatîrice
River, 4,000 acres of land a nmile. Also a
similar grant for one mile of hune froni Rober-
val to flic Domninion Governîcîit whiarf on
Lake St. John.

Quebe Central Ry.---For niîe nmiles froni
Si. Franîcis to St. George Beauîce, 4,000 acres
of lanîd a mnile.

Walthai Station to Fergusoîî's Point-
4,000 acres of lanîd a nmile to aîîy rai lway coni-
pany construcfing a lino froîn Valtlîam Sta-
tion <o Fergusotîs Point, Pont iac cotinty.

Thie lands are t0 be located as nearly as
possible along the linos to ho consfructed, are
iiot to iîîcluîde aîîy tiîîîber linîîts at preselil
under license, anîd are 10 be sold f0 o ula fide
settlers at îîof exceediîîg $2.,jo au acre. l'lie
Miîister of Colonizatioiî and Public Works lias
power t0 indicate flie places at which stationîs
are f0 be erected; the lines are f0 ho laid wif h
rails, and geîîerally equipped withî maferials
nmade and ptîrchased in Canada, unloss if can
be shown f0 the satisfaction of the Goverîî-
ment that they cantiot be purchased under
such favorable conditionîs as elsewhere. The
Governiiient also will have control over the
rates and folîs to be levied on the several lines.


