
THE RAILWAY AND SHIPPING WORLD.

et*2lYý that any change was being made, the
Wýhole thing boing carried out without any in-
terruption to tlhe work of the road whlatever.
Trhe power for rusnnîng t lie mnachinery at the
Angus shops wAas obtained temîporarily from
the M1ontreal Lighît, Heat and Power Co., but
noOW the permanent power plant lias supplied
the whole of the current tor the past month, in

fethe works will bc entirely self-supporting
SO far as pow-er plant, light and heat are con-
cerned. The Stores Department is also per-

nfl,,enty located at the Angus shops, having

'5 a t to tlîat, although naturally there
la 1 ottobedoue in the way of completiîîg

the details, it may be fairly said that the loco-
mIotive and car departinents are now fairly
e8tablislîed in the new shops.

C.P.R. Earnlngs, Expenses, Etc.
,Gro)ss earnings, 'vorking expenses, net profits, in-
rea3es or decreases over 1903, from July i, 194-

Increase or
nEarnings. Expense«. Net Profits. 1)ecrease.
$41$439883395 $-,949,i81.81 $î,c,6q.

6
2.14 $3.2.20

g. 4 471,237-
6

4 2,946,307.21 1.527,9.30-43 9382; .93+

$8.871,07 1.59 $5.895.489.oa $2-9'775
8

2-57 $224.952.954

$ APProximate earnings for Sept. $4,17 ,ooo, against
3.880.000 for Sept., 1903.
I)UIJTH SOU-TH SHORx AND) AT! ANTic R.-Gross%

earnings ior July. S236.c)o8; net earnings. $87,217.-50,
1tEinst $26.5,239.28 gross and $99,282.09 net for july,
$'03 Approximate earnings for Aug.. $239,83o, against

'69,565 for Aug., 1903.
MIsIILRAL RAsoG R.-Approximate earnings for Aug.,

$5,sagainqt $7,2 for Aug., 1903.
MINN~EAPOLIS, T. PAUL AND) SAULT STE. MARTE

'
1

-ross earnings for JulY, $641,47917-, net earnings
$314.67for against $589,731-76 gross and $266,633.71ne o July, 1903. Approximate earnings for Aug.,
$6,,49, against $575,261 for Aug., 1903.

e-lnadian Pacitic Rallway Land Sales.

Acres. -Amount.

Juy 1904-05 267,64 1904-05 $103-,04.

.. 15.669.90 263.339.5 88,73588 1,297,529,81Sp...13110.02 60,441-12 61,962.96 268.57.99

65,205,67 591,427.89 $268,172,78 $250669256

QirandTrunk Ry.Earnigs,Expenses,&c.
GRAND TRUNK RY. CO.

Revenlue for Aug.:

190.4- 1903. Increase. Decreaiçe.
W .. receipts.-£530.300 £546.500 .... £16.x)o
.-. !.ung expenses 354,300 370,900 .... 16,6oo

Net profit.... £176.000 £175.600 £400 ..

Agrgregate front july i to Aug. 31:

G 904. 1903. Increase. Decrease
russ.receipt.. £î047.800 £1,og090 . .. £2,0
17orIIing expen. 708,300 750,900 .. 42,600

Net profit .. ,. £339.5- £,139.600-. £100

GRAND TRUNK WESTERN RY. CO.
Revenue for Aug : 93

1904- i<, £86 Increase. Decr;ase.

%Vrigepss 74.600 84,8S0 .. 10,2S0

net profit .... £9300 £1.400 .... £ý5o0
Agtgregate front july , to Aug 31:

1904. 1903. Increase. Decrease
Gross.reepts...£ 150.400 £177.9r- .... £27-500

%Orkngexpenses 149,000 
6
59oo .... t6,çoo

Net profit... £1.400 £12.000 .... £10'600
nETROITr GRAND HAVEN & MILWAUKEE RY.. CO.

Revenue for Aug.:
1904. 1903. Increase. Decrease.

Grogitreceipts ... £3.800 £24,900 £7,900 ....
VVorking,,penseu 2,600 16,[00 4,500

Net profit ... £12.200 £8.800 £3.400- .

Aggregate from ,july i f0 Aug 31:
194 903. Increase. Decrease.

WokP £5.50£45,100 £14.400 ..
Wokng expense-, 39.600o 31,100 

8
,6oo ....

Net profit ... £19,9oo £14'o0o £5-900 ....

TRAFFIC RECEIPTS 0F THE SYSTEM.
Aggregate from July i to Aug. 3nrese

1904 190. Ices.Decrease.
T.W aTrn £î047,81,5 £i.oqo.637 £4.,82

T) . ,Western 150,359 178,001 .... 27,642~.G .& M. 59,624 45,223 £14,40.

Total... £1,257,798 £ .313.861 .... £5,6

Q.T.R. SEMI-ANNUAL MEE-TIr«10.

The followiog report for the half-year ended
J une 30, was stibmîtted at the meeting ini
London, Eng., Sept. 29:

The following summnary s' ows a compari-
son of t he half-year's revenue account with
thaf of the corresponding half-year, ended
J une 30, 1903:
june 3o, 1903ý. june .30, 1904.

£2.778.080 Gross receiPts............ £2,559.31,5 16 o
I)educt-

1,99,5,031 Working expenses being at
the rate o f 74.o6%, as corn-
pared with 71.81% in 1903. 1 895,568 17 8

783,049 Net traffic receipts ... 663,746 18 4

13,931

2,571

6,507

6c;31 1

12,546

£877.915

Add-
Received from the Interna-

tional Bridge Co . ...
Interest on Toledo, Sagin-

aw, and Muskegon bonds.
Interest on bonds of eentral

Vermont Ry .............
Interest on securities of con.

trolled lines and on St.
Clair tunnel bonds acquir-
ed by the issue of Grand
Trunk 4% debenture stock

Balance of general interest
account .... ...... ......

12.';0 12

6,So6 14

6o.3T1 1 6

1--,283 3 10

Net revenue receipta.. .£755.778 10 8

F. B. WADE,

Chairnian National Transcontinental Railway
Comîinis.ion.

NET REVENUE CHARGES FOR THE HALF-YEAR.

june 3o, 1903. Juiie 3o, î904.

£77-60.1
481,017

50,402

609,022
14,365

623,387
254,,528

£C877.915

Rents (leased Unes) ....
Interest on debenture stocks

and bonds of the Co..
Interest on debenture stock

and bonîds of lines con-
solidated wilh the G.T.Co.

£77,603 - 9

488,710 19 Il

45,460 1
8  7

61-74 93
Amount advanced f0 Detroit,

Grand Haven and Mil-
waukee Co. towards the

paymnent of interest on ils
bods, under agreements,
half-year f0 june 3o0.... 19,38.-j6 .3

631s.168 5 6
Leaving a surplus of..... 124.610 .5 2

£755.778 10 8

Adding the balance Of £2,69 îs. i id. at
çredit of net revenue account on Dec. 31, 1903,
f0 the above surplus for the past half-year
Of £ 124.610 5s. 2d., the total amount available
for dividend iS £127,309 7s- Id., from which
the directors recommend the payment of the
full half-year's dividend on the 4% guaranteed
stock, amiounting f0 £ 122,946 3S. 2d., Ieaving
£4,363 3s- i id. f0 be carried forward f0 the
next half-year's accounts.

The following table gives a comiparison of
the gross receipts for the half.>ears ended
Jtine 30, 1904 and 1903:
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The falling off of revenue and the high ratio
of working expenses are attributable te fthe
unprecedented severity of ftbe weather during
the first three months of fthe half-year ; every
exertion was made by the management to re-
duce expenditure, which, however, was a
mat fer of special diftlculty in view of the
heavy charges necessarily resulting fromn the
efforts f0 conduct the trafflc and keep open
communications during that period.

From the foregoing stafements it will be
observed thaf fthe gross receipf s for t he haîf-
year decreased £218,764, or 7.87%; thie work-
ing expenses, including taxes, decreased
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