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has run for over three years and money market
conditions have changed materially since the date
on which 1t was arranged for.

Some mcrease of activity has been seen on the
Canadian stock markets.  The continued rise
CPR. stock with the large profits accruing to
those who bought it early and held nght on,
naturally has some effect in mducing specalation
by the general public. The sentiment m Wall
Street 15 also becoming more confident and there
are signs that the market mampulators antend t
try a bull movement there.  So for as Canada 1
concerned 1t would seem that speculation s already
very much n evidence m nearly every direction.
It 1s well known that the prevalence of the specula
tive spirit_has had something to do in bringing t
pass the monetary stringency.  Fortunately  the
banks are domg their duty m endeavoring to check
the craze for speculative enteiprises. It s saud
that the head offices of the wportant banks are
cnergetic i restraming the branch managers from
taking up new enterprises of a speculative nature
Ihere are two good reasons for this policy.  Oune
15 the condition of the banking reserves, which have
been drawn upon to a considerable extent to finance
our mdustrial and commercial re-awakening.  The
other 15 the danger mvolved in allowing the spe-
culative sentiment to have free play

S S
THE GRAND TRUNK REPORT.

A Hum-Drum Statement—Working Expenses Kept in
Check—Engine and Car Renewal Suspense Ac-
count Disappears.

The Grand Trunk within the last year or two has
happily come to a period of comparative calm
Half-yearly meetings, in contrast with the happen-
ings of quite a short time ago, are hum-drum affairs
and sharcholders who were famed for their vigor-
ous semi-annual denunciation of the management,
now remam i meditative silence or jom m a
judicious praise of present developments. At the
recent meeting i London, attention was drawn
by the Chairman (Mr. A. W. Smithers),
his speech, to the new  $30,000,000  mortgage
on the Grand Trunk Western Bonds  to this
amount will be guaranteed by the parent com-
pany, one half remaining m the treasury while the
other half will be issued as required. As the
western section has paid all charges for the last ten
vears, 1t is not anticipated that the Grand Trunk
will be called upon to assume any hability in giv-
ing the guarantee of nterest.  This financing has
been arranged for the purpose of extending and
improving the service and to permt the western
division to purchase the Pontiac, Oxford and
Northern line. Part of the bond 1ssue 15 for the
purpose  of installing block signalling. Mr.
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Siunthers satd that all the land they had obtamed
for town sites was purchased through the agency
of the Grand Trunk Paciic Development Company
He impressed upon the sharcholders how the future
of the Grand Trunk Company was bound up with
the Development  Company and with the Grand
I'vunk Pacific Ralway.

Ihe gross receipts and working expenses ot the
company for the half year and for the correspond-
ing December half-year of 1000 are shown in the
tollowing tables

GROSS RECEIPTS

1910, 1900, Increase
Passengers. CCL27,008 0 £1,001, 426 £36, 482
Mails and Express . 197,414 IN2,850 11,5569
Preight  and live
Stock .. S2504,619 3,
Other Receipts : 119,958
a0 500 2,632,903 ];11_2!1#6
WORKING EXPENSES
1910, 1009 Inerease.

Maintenance of Way
and Sturctures
Maintenance of Equip-

£i02,719 CHIN 08

ment e 647,680 BHO, SR
Traflic Expenses . 116,768 07,0195
Conducting Trans- .
portation . . 1,266,011 1,108,611 68,300
General Expenses . 00,0114 80,629 FUR R
Taxes . . . . T 86,601 77,481 9,118
Total . . . . . £2,790,686 3 £37,043
Percentage of  Gross o e
Receipts .« . . . Tho4d 078 0oan

* Decrease.

REVENUE STATEMENT
The following is a statement of the revenue tor

the same two half-years

1910
Gross Receipts 6 809
Working Expenses . 2,700,686
Net Traffie Receipts '.ll_b!v.'.‘li‘. \?",'.'I'.t_'
Rentals and interest, ete 72,000 158,847
Net Revenue Receipts C1,081,206 1‘|‘.r::\.,-‘.|:z
Net Revenue Charges T 606,201 HU8,0650
Surplus . LAN0,060 (SR NUNTE

A new e appears i the revenue charges n
the current accounts, viz, Toledo, Sagmaw and
Muskegon  Ratlway  deficit 1908-G-10, 423,300
The total amount available for dividend 15 £308,-
517. The payments on the guaranteed stocks, and
on the first and second preference sto ks for the
half-year, and of one-half of 1 p.c. on the third
preference absorbs £380,412, leaving a balance ol
£0,105 to be carned forward.  The payment on
the third preference is the first since the second
half of 1907

Of the moderate increase of £66,000 m trath
r('\q'lph‘ more tllm Ot halt came trom |u\-'nga-| >
I'his increase appears to have been due to the fact

that passengers took lon journeys than before,

since the number of passengers, mn comparison with
the corresponding halt-year ol 1609 fell off by

114,000, while the average fare per passenger rose




