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CANADIAN PACIFIC DIVIDEND, 10 PEU CENT.

No Change Was Made by Directors on Monday-
Special Income Account Was Substantial

The dividend of the Canadian Pacific Railway remains

unchaînged at 10 per cent., at the rate of 2% per cent. per

quarter. This was the decision of the directors at a meeting
held at Montreal on Monday. Seven per cent. is payable
from the railroad earnings, and 3 per cent. from the special
income, as usual. The following preliminary statement of

receipts and expenditures for the year ended June 3oth was
issued:-
Gross earnings from railway and steamship lines $c8,865,210
Working expenses ........................ 65,290,582

Net earnings- from railway and steamship lines .. $33,574,628
Fixed charges ................................ 10,446,510

Surplus................................... $23,128,118

Contribution to pension fund .................. 12 5,000

Earnings of Pacific coast steamers, commercial
telegraph and news department ............. .1,494,152

Net revenue from railway earnings available for
dividends ............................ 21,5·8,·66

Surplus from railway earnings after payment of
1l dividends for the year .................. .. 89,915

The high of 174 for 1915 calendar year, so far, was reached
on April 19 and the low of 138 on July 23.

Compared with 148 at the close in New York on Mon-
day, trading opened at 1504 Tuesday, and in the first hour
the high of the forenoon was touched at 1s, a net gain of
three points. Later there was a reaction to 149% from which
there had been a rally to 15o at midday. On Wednesday
the stock had risen to 158.

Dividends took approximately $1,16o,ooo more this year
than the previous year and approximately $4,240,ooo more
than two years ago, a feature of the statement to be con-
sidered in any comparisons of balances left to be carried
forward as net surpluses. The increase in the past yeares
dividend disbursement is due chiefly to the fact that four
quarterly distributions were on the full $26o,ooo,ooo common
stock, against three the previous year, when the new $60,-
ooo,ooo began to rank for dividends.

The following table compares the results of the com-
pany's three latest fiscal years:-

1914-15. 1913-14. 1912-13.
Gross earnings ....... $98,865,210 $129,814,824 $139,395,699
Working expenses .... 65,290,582 87,388,896 93,149,825

Net earnings ......... $33,574,628 $ 42,425,928 $ 46,245,874
From steamship depart-

ment ................. · · ·. ·......... 1,245,563

Total net earnings .... $33,574,628 $ 42,425,928 $ 47,491,437

Fixed cþarges ....... .10,446,510 10,227,311 10,876,352

Surplus .............. .$23,128,118 $ 32,198,617 $ 36,615,085
Steamship replacement

account · ... .······· · · · · · · · · · ·

Ri2 ................ $23,128,11 8 $ 32,198,617 $ 35,615,085
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