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MONEY SUNK IN THE GRAND TRUNK RAILWAY.

Few persons have any idea of the amount of money which
hias been lost by the English sharcholders of the Grand Trunk
Railway on their investment.  The figures are almost fabu-
We quote the following from the last half yearly re-
‘The presenmt values we get frem our

fuus
pert of the company.
English exchanges.
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The loss of nearly £26,000,000, or say $128.c00,c00.
is startling and suggestive.

Itis true that some of this stock was issucd at a discount ;
Lut on the other hand we have not included any of the in-
tetest lost on the investment for many years.  From the
abwve it will be seen that the only dividend paid dunng
the six months covered by the last report was at the
rate of ene per cent. per annum on the four per ceat. guar-
anteed stock.  All the others received nothing.  Itis cer-
tainly 2 Jamentable statc of affairs that a dividend of oniy
£52,19S can bz paid for a year ona tolal capital of over
£38,c00,0c0. This is not much over one-cighth of one per
cent. per annum. It would be difficult to imaginc more
¢lajuent testimony iotwo facts, Loth of which have con-
tibated to this result : first, that Canada has made much
mare ot of the Graud Trunk than the Grand Trunk has
made vui of Canada, and that the company is, therefore, en-
tizled 10 some consideration from our citizens ; and second
tiat there was ternble mismanagementin tl.e old days when
it was built.  Under its present management the company
is progressing 1o tae best way possible, and no milroad
«fficials anywhere could do better under such circumstances
than Mr. Hickson and his deputies.  They can never ex-
juat. however, to entirely wipe out the great crrors of their
Jredecessors.

Jtis a perfect mystery 0 us kow some of the G.T.R.
stxcks are sustained at even their presemt prices.  We can
iy suppose that it is caused by a combination of memary
and kope—memory of what the road cost, and hope, a dim
lin;<, of a better future.  So faras the pastis concerned the
mistakes have been made, the money has been lost, finally
Lst, and meranry will not aall it back.  As for the future,
we arcafrid it will prove a case of hope deferred, making
the heart sick.  The value of the stock is to judge entircly
Ly its capacity to carn dividends, for this is all the stock-

Lolless will everget. . Wewould be very sorry for instance
¥ buy G.T.R. ordinary stock at 13 per cent., or at 3 per
cent. for that matter cither. To our mind its rea) valuc is
s near nothing as any stock can well be. The net camings,
after deducting all cxpenses and other charges, would
ticed 10 be increased from about $500,000 per annum 1o

nearly six times that amount before the claims of the prior
stocks would be satisfied, and in order to give a dividend of
cvent one per cent. on the ordinary stack, they would need
to be increased by another million dollars. ‘The Grand
Trunk has a good future before 3t, but it secms to us that no
person but an utter visfunary can attach any value to its
ordinary stock at least.

It is not generally known that the Canadian Government
advanced £3,111,500 (say §15,0c0,cc0) to aid in the con-
struction of the GT.R. linu.  We do not remember having
heard this fact menticned in all the discussions regarding
the Canadian Pacific Railway.

Since writing the abo.e the following quotations—taken
from the Statist have come to hand.

Prices of Grand Trunk of Canzda Stocks were buoyant
till “Tuesday, but have since been waak, pantly in conse-
quence of the traffic return having bcm a disappointing
one. It will not be lust sight of also 1hat this market is
affected by a large block of First Preference Stocks being in
the hands of one operator.  “The greatest movemients have
been in Sccond Preference, which from 3222 was run up to
just 571 5. First Preference Stock nnpm\cd from 721, the
lowest point, to a fraction over 76. Canada Pacific Shares,
which weie offered Ilate last m.cl. at 63, rallicd 10 65, but
have given vay 1!2 fram the best point.
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LARKE ST. PETER DEBT.

We arc glad to see this matter being pushed mose to the
front as a political question than it has been.  The demand
that the Dominion Government should assume the lake St.
Pcter debt, and ihus relieve the Montreal Harbor Commis-
sioners of the burden, is not only reasonable, buta request
for the most simple justice. It should. in fact, kave been
granted long ago, because 31t is hoth right :nd expedient.

] The deepening of the river channel between Montreal and

Qucebec is certainly as much ofa government work as the
system of canals ; for the river channel is, as has been said,
only a canal unde: water, and without it the canal system
would be to a large extent useless.  Itis, therefore, only
right and just that the expense should Le assumed by the
whole Dominion, for it is a matter of interest to the whole
Dominion and not 0 Monircal alone.  Jt is also cxpedient
that this be done, for it is most unwise 10 heavily fetter
Montreal and thus prevent it fiom competing on terms of
cquality as a scape:t with American portstowhich the trade
will otherwise go. The government has spent enormous
sums on the harbors of Quebee, St. John, Halifax, and cven

! on inland ports like Toronto and Cobourg, and yet scfuses

to spend onc dollar on the hatlwr of Montreal, which docs
as large a shipping trade perhaps as all the oll'cxs put %o-
gether.  Is it reasonable or wise to compel Montreal te
heavily tax all vesscls coming to it, when other citics, both i
Canada and the United § \mcs. are not under this necessity 2
And is it not the very personification of injustice to «dd to
this the total cost of deepening the river, say one hundsed
miles below Monireal? Momml is willing to attend to her
own harbor withaut help, buz she does ask, and rightly so,
that the Lake St. Peter debt at least be taken off her
shoulders. The efiect in not doing s¢ is mcrcly todnve trace

kto American ports.



