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of falHmm In connection with the outstanding land grant 

bonds the company on 30th June, 1902, had an asset 
in deferred payments on land sales amounting to 
$7>025*254» which with land sales since then gives 
a sum that practically offsets the land bonds.

The line comprises the main original road that 
extends 8,646 miles, the Minneapolis, St. Paul and 
Sault Ste. Marie, 1412 miles, and Duluth, South 
Shore and Atlantic, 565 miles, making the total 
system of the Canadian Pacific 10,623 miles. Be­
sides this extensive line of railway the company 
owns and operates a line of steamships between 
Vancouver and Japan, also a Trans-Atlantic line, 
so that the C.P.R. literally has an unbroken line of 
services extending from Great Britain to China and 
Japan. It also owns and maintains a number of 
the finest hotels on the Continent, owns all the res­
taurants and news stands on its route, controls it 
own telegraph and express service, and is a marvel 
of complicated but most efficiently worked enter­
prises. The company owns 15,000,000 acres in the 
Northwest, 3,922,000 in British Columbia and 
the completion of the Columbia and Western will 
add aK million acres to its estate. In 1902 the 
company sold 1,589,068 acres at an average of $3.29 
per acre, so that it stands to realize largely front 
liquidating its 15,000,000 acres.

The proceeds of the new stock are being spent in 
new equipments, and improving the road-bed and 
plant. The past earnings arc stated to have been 
as follows :—
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Tin comparison is highly favourable to the credit 
of Great Britain for it shows, that investors are will­
ing to pay for Consols such a price as only yields 
12.15. 6 per cent., whereas they will not buy French 
Rentes unless they yield £3.1.0 per cent., or German 
Rentes, £3.6.6, anil so on through the above list. The 
decline in Consols was therefore no sign of a break 
in British credit, but. was the inevitable result of 
money having become more valuable, too valuable to 
tie allowed to remain invested in Consols at 254 |ier 
cent., when the interest was about being reduced, as 
ii was recently, to 2Vi per cent. One reason why 
Consols arc highly sensitive to money market condi­
tions is their facility for liquidation ; they are, of all 
securities, most readihle convertible into cash.

Those who hold tile theory that the decline in Con­
s' Is is evidence of a decline in the national credit of 
Great Britain would do well to consider this question : 
would an advance of xthe national credit render in- 
lestor* willing to pay, say, too for Consols, that would 
then yield them less than 214 per cent., income tax 
being deducted ? Such a queltion answers itself, if 
money kept up in value, if good investments were 
obtainable to net 3 to 3'4 per cent., there would lie 
no demand for Consols at prices yielding con­
siderably less. When the British Government en­
deavour» unsuccessfully to float a loan, or is com­
pelled to offer prices as high as French or German 
Rentes, then the question of a decline in the national 
credit may lie discussed; under present circumstances 
there are no materials for such a discussion.
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1893 18,941,037 
20,681,597 
24,049,535 
26,138,977 
29,230,038 
30,855,203 
37,60.1,054

For nine months from 10th July, 1902, to 1st April, 
1903. the gross earnings were $5,295,255, the net 
increase was $1423/183, which means an increase of 
15 per cent, in the company’s business. This increase 
was owing to the heavy crops in the Northwest, 
that of wheat alone having been estimated at 65,- 
000,000 bushels.

In 1901 the immigrants that entered the terri­
tories served by the C.P.R., numbered 49,140, and in 
1902, 67,379. It is anticipated that these figures 
are now in course of being exceeded ami that, pro­
bably, 100,000' persons will settle in Manitoba and 
the Territories this year, who will *akc up land for 
cultivation and become contributors to the general 
prosperity of Canada and to the Canadian Pacific 
in particular.
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THE CANADIAN PACIFIC RAILWAY.

The affairs, the condition, the future prospects of 
the Canadian Pacific Railway are becoming more 
than ever before matters of the deepest interest, 
thrir relation being so close to the movement for 
developing the Northwest, which is proceeding on 
a scale that is of tremendous inqiortancc to Canada. 
A circular issued by Messrs. Hayden, Stone & Co., 
Boston, summarizes a statement of the financial and 
physical condition of this great enterprise. The 
capitalization of the C.P.R. is as follows ;—
Capita! Stock

Tiik Hack ok Hcoti.axo-» <le|Hi»lt» fur la»t yenr were 
Kinaller than In any your aluee 1808. The year'» profita 
however, were larger, no the illvhleni! was lnerea»eil 1 pier 
eent. The hank laid to write off $112(1,Ollll. owing to depre­
ciation of 11 Went Indien property, lint In nplte of that the 
renerve la higher than ever before.
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Und Boni»...................................................................... 15,000,000
■urtgv Ihinda, 47,238,086

» I- r ci - 7t
Cl 

Cl T. 
T> O

O
 

30 
(30 

30 
O

O Cl T-


