
Augst , 112.THE MONETARY TIMLES

FIRST REPORT OF MONTREAL TRAMWAYS
COMPANY

Result of Nine Months' Working-Earnings In Excess
of Previcus Twelve Munths-Number of

Passengers Carried

Monetary Times Office,

Montreal, Jtily 3iSt, 19)12.

The first comprehensive re'port of the Montreal Tram-
ways Company has ju',t becn compilud. The aîraneof
this report has bren awaited w îth nters, thre re,,oný) being
the many changes uhich have takeon place( i ii çl ntction with
the affairs of the companvy during ,r i at yeark. It ' only
two years since the present management assumedlw( ((oitrl 'd
the street railway. i was utît until about a -ear ag'o
that, in the reorganiîzation, the Montri'alTrm.s o-
pany took the place of the Montreal Street RiwvCm
pany. Many changes have bren effcted diring tht ear,
among rthese being the formation of the hioldîýi t,.,mpany
known as the Tramways and Power Cttmpan>-, thrtugh the
mediumu of which the desired objrct of the present control.
was brought about-namely, the joining un tif the strect
raîlway interests with those of the Canadian) Lîght and
Power Company.

The cOmmon stock cf the Tramways Compa-,y, whîch
companry succeedrd the Street Railway Companv lin aIl its
rights, franchises and privileyces, was inr the naituire oyf a bon-~
us stock to accelerate the cxehange ofsretriwv'hr'
on the basis of the offer madel( public at the tiri'(. The- puib-
lic was unwilling to commit itsel1f Toe ans' verv de-fint- vi(-ws
regarding the value of ltht' tramways cominrn st- ck, some
claiming that it wat; toc, mueh of the nature, of water To be
of much value. and others assuminçg th It î-s value w as
somnewhere in the' vicinitv of $30 tO $35 pe'r shaýre.- 0)f l
this stock bas bý7en advarîing constantlv milrc'nlyi
reached par. This week buyers were askingz 110 for it.

Speoil Value D Ifficuit to Approximate.
Difficult as it lias been to place anv ; v. ific v ilue on

Tramways Common. ethe work of valuingk Tramways1i, a nd
Power bas heen mucli more difficult, îina-smu)chi a', the latter-
companry is a holding eompanry lireo which go the, sutrplus;
earnings on the stock of both thie Tramwaýys Complaniv and
the Canadian Light and Power, so that it becom -s necesary
To know semewhat of the earninrs of both comnpanies before
the value of Tramways and Power can even lie approximnated.
The stock bas been experiencintt a somewhat interesring
moverrient of Imte and prices advanced To 6o, later declining
again To slightly above 5o.

The financial. report just issued. shows that the comparrv
bas made progress since the last annual report. The result
of the nine months makes a izoodî sbowing as cnnipared even
with the entire previous twelve months, as the following wiII
show -

1912.

Gross earrintgs................ 4,355,403
op. expenses...... -.......... 2,618,943
Exp. p.c.. of earnîngs ...... 60-13
Net ealiiings....................1,736,549
P>ass. carried.......... -........ 104,458,960
Car earnings per passenger ... 4.06
Transfers.......--...............34-947,315
Total pass. carried ............. 139,406,275
Car earnings per pass. total

carried...................... 3.04

$4,775,300
2,679,80-5

56.12

2,095,080(

j î8,z68,'oso
3.(94

41e 488,545
158,756,625

It will be observed thiat the car earnings per passenger
shows a considerable increase. This iS nt surprisinirý to
Montrealers who have been raîsinçr objpctions to the over-
crowding of cars. It is esytimated that on the basis of pas-
sengers carried there should be an increase Of 27,000,000 In
passengel's for the full 3rear. The total carried last year was
somewhat less than 159),000,000, wvhile -durincg the nine
months period. accordîig to report. somewýhat less than
140,00CI.oclo passengers vwere carriedc, inakîng about i86oo,-
000 passengers per year.

Earnings ExffOd TJIosO of ProvEous 'ftar.
ht i alsowtorthy of comment that the,.earnings for the nitre

mo'nths of this year aire in excess of those for the full year
ending September 3oth, roto, as well as for eil full years pre-
vious thereto. The finaiicial report for the nine months end-
ing lune joth will, it is understood, be presented ait the an-
nual meeting on August the 6th and îs as follows-

Gross earflilgs ........................... $4,3 55,403. Ç7
Operating expenses......... ............... 2,618,943.65

Net earfhigs ......................... $1,736,459.92

Frolo it h dede fi

Init,>rIt bonýid, and Io.oîs..........449,5 13,67
ItrD ", db enýtur. (stock...........60oo o. O< >
Taxes.......................... 5 o«0o

Surplus........ «.... .............. $~ 7 o6o
Fprni w hi. h has berin ,.1)Iropriat4d for:

Coningntac toUlit....................150,000.0<)

T1î aîî'ftrrîxl to genrit.l surplus ............ $ 207,066.08

Few Shar*s flot Exohangod.
No staiemcnt lia- hvirî tofore been ,îadc of tlît nurober 'Of

shar, of srt rilvw içh haîv,- itllle turned in
fi rc\(1 e~çang. hile 1ru.idrnt )LI-*, in ii report dors
Inût mnion](l th ctl nubrStili l~ tîdo~ 1)o ýýtîtfes
t haitinl\ a% few \ ,re haefot been cxcbangeLýd. Ref' rence
isý ako mladc tol negot'Itions' ili pr.nt9ress hrtee tt

îî City and
theraiwa for th11w p" of securînî,ý a new% ce'nîraut.

Thr recenrt gnrlmnarMr. Duneanii Mcl)oiiald,

',peîteîi'tof the' Ot.\ tet ,l. ho> has, al-
readvii tae u ii' uork. it i., undl,tood that other
ehinrsxill taike place on the staff shortIy.

DIVIDENOS PAYABLE DURINC AUCUST

Tlhe following is a lîst of complutne, payîng dividtends ini
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TORONTO POWER AND ELEICTRICAL DEVELOPMENT
COMPANIES

The proposaI to issue Toronto Power consolidated deben-
ture stock in exchange for the outstanding F.lectrical Develop-
meirnt Coipany bonds is rrc-orded in a circular issued by Mr.
J. M. smnith, comtptroiller1 of thle Toronto Power Company.
The, offer is ai reply by the directors to a request by the hold-
vrs of large nmuntq oif Flt-rtrical Developmnent bonds that they
be graknted( th,- righit to exchange each $500t five per cent. bond
for Lisof Toronto Power 4ý4 per cent. consolîdated guaran-
teed debenture stock.

The circular continues:-"The dîrectors are thus offer-
ing a great advantage to the holders of F.lectrical Development
bords, inasmiuch as the present market price of the Toronto
Power debcnture stock offered in exchanz'e is ioo and the
present markct price of the Electrical Development bonds in
London ît, o6; the off er' is therefore equivalent to payiflg a
premnium of 0!, per cent. to holders of Electrical Developmient
bonds on the exchange, and they will also obtain, by the ex-
change, an unquestionable security guaranteed unconditioli-
;rllv both as to principal and interest by the Toronto Railwayr
Company.

"This offer will only remain open until September îst.
1912. AIl Electrical Development bonds delivered up tO the

companry in exchange for Toronto Power debenture stock, wÎIl,
under the terras of the trust deed securing the latter, be k1ept
alive and transferred to the trustees of the said trust deed as
additional, security for the said debenture stock.

"cThe interest on the Electrical Developtuent bonds is pay-
able half-ycarly, on the îst of March and Ist of September ina
each year. The interest on the Toronto Power Stock is pay'-
able on the ist of May and îst Novetuber in cach year.

"In order that the Toronto Powver debenture stock offered
in exchange for the Electrical DcvclOPtuflj bonds may rank
pari passu in ail respects witb that already issued .and quoted
,and be good delivery on the Stock Exchanlge, the Toronto
Power debenture stock to be issued ina exchange will carry the
f ull half-year's interest due ist November, 191222"

The amnount 0f Electrical Developinent 'bonds outstanding

is $9.075,000. of which $2,ooo,oOO is already held by the Tor-
onto Power CompanY.

August 3, 1912.


