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The usual conditions attaching to the grant-
ing of subsidies are referred to in the resolu-
tions, and provision is made for the payment
of the subsidies by instalments as the work
on the several lines progresses, or on their
completion. The works are to be commenced
in two years, and completed in four years.
The following resolution is applicable to all
the subsidies voted:—** That the Governor-in-
Council may make it a condition of the grant
of the subsidies herein provided, or any here-
tofore authorized by any preceding act of
Parliament as to which a contract has not yet
becn entered into with the company for the
construction of the railway, that the company
shall lay its road with new steel rails, made in
Canada, if the same are procurable in Can-
ada of suitable quality, upon terms as favor-
able as other rails can be obtained, of which
the Minister of Railways and Canals shall be
the judge.
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G.T.R. SEMI-ANNUAL REPORT.

The following report for the !5-year ended
June 30, was submitted at the meeting in
London, Eng., Oct. g:

The following summary shows a compari-
son of the }3-year’s revenue account with that
of the corresponding %-year, ended June 30,
1902:

June 30, 1902, June 30, 1903,
£€2,377,201 Gross receipts. ..., £2,778,080 8 10
Deduct— X
1,603,612 Working expenses, being at

the rate of 71.817, as com-
pared with 67.457 in 1902.. 1,995.031 14 8

713,589 Net trafficreceipts...... 783,048 14 2
Add— .
12,931 Amount received from the
International Bridge Co.. 12,930 12 9
192 Interest on Toledo, Sagin-
aw, and Muskegon bonds. 2,571 3 §
6,507 Interest on bonds of Central
Vermont Ry.............. 6,506 14 3
68,390 Interest onsecurities of con-
trolled lines and on St.
Clair tunnel bonds acquir-
ed by the issue of Grand
Trunk 4% debenture stock 60,311 1 6
13,566 Balance of general interest
account.................. 12,546 8 a2
£875,175 Net revenuereceipts....£ 877,914 14 3
S ——

NET REVENUE CHARGES FOR THE HALF-YEAR.

June 30, 190z. June 30, 1903.
£ 77,603 Rents (leased lines). ..... . £ 77603 o 9
472,003 Interest on debenture stock
and bonds of the Co...... 481,017 o 4
63,395 Interest on debenture stock
and bonds of lines con-
) solidated with the G.T.Co. 50,402 1 ©
613,001 609,022 2 10

GROSS RECEIPTS,

Comparison of receipts for };-years ending
June 30, 1903 and 1902:

] 8
: R
g =% o
&
8 3
[=] )
| <
; o B
2 ®-e o] o H oy -
o I N « & Q.83
v |gRtrn o o * 5 Cmg W%
= NG — = « 5 N s
3] g2 g g o ™ ov:s
£ ) -+ K <+ -~
@ P
) @ S
+ =] Q ] ®Q .0
: - w . @, 23
a gngg Q = o P PP
g |[®iges gl & B B SRR
2 CER|E 2 & RPN S )
328 ) - W o]
2 X = ;™ -.,;%
s gl = ) PRk
@ = 5
| o g
I~ o~ o . .
- Q .
o 1 288|142l o | § 3 BEag
§MgSEq £ B g . g.i®
B8 < > & 4¢3
Fal 3 1 N Y- g
« = k3
4 ¢ b
" ta ol to
& i =2
2 I R IEQE
3 g g 182
3 T 2y 5 EE
[ o E™ . 1BzE
s 9-—-:": Se e
o " 5 0w S35
£ w©Z 28 5 ‘3T R
] 5o §e gk g
S € Mob, ‘osd
& | Pazd Thiv, hEw
g | powy 28cuglvd
2 AN R £0oES VL
4] sl ¥2 Q>8G4 L0
[=] (P21 Ud = <@

The average rate per ton per mile on the
entire freight business was 0.65 of a cent,
compared with 0.62 of a cent in the corre-
sponding };-year.

The working expenses, excluding taxes,
amounted in the Y.year to £1,978,850, or
71.23% of the gross receipts, as compared
with £1,590,013, or 66.88%; an increase in
amount of £388,837, and an increase in the
proportion to the gross receipts of 4.35%.

The outlayon capital account for the }4-year
amounted to £123,481 12s. gd., the principal
items of expenditure being £65,581 8s. 10d.,
for double tracking the line between Hamil-
ton and Niagara Falls, and Whitby and Port
Hope, and £52,017 1s. 10d., for additional
land at Montreal, Toronto, Stratford, &c., for
the improvement of terminal and traffic facili-
ties.

There has been credited to this account a
sum of £19,084 ts. 6d., in respect of premium
received during the !4-year on the sale of 4%
debenture stock, reducing the total charges
to capital account for the past Y%-year to
£104,397 115, 3d.

Comparison of the revenue expenditure, in-
cluding taxes, for the !%-years ended June
39, 1903 and 1902: )

The large increase in the cost of conduct-
ing transportation is to a considerable extent
attributable to the increased cost of fuel for
locomotives resulting from the prolonged coal
strike in the U.S. The increase in the %-
year under this head amounted to £199,129,
of which about £145,000 was caused by in-
creased price and the remainder by the in-
creased amount of work performed.

From the foregoing statements it will be
observed that the Grand Trunk gross receipts
forthe %-year show an increase of £400,879, or
16.867,; the working expenses, including tax-
es, an increase of £391,420, or 24.41%; and
the train mileage an increase of 1,306,235, or

Q,
15.607. ROLLING STOCK.

No additions to the stock at the expense of
capital have been made during the Y4-year.
Twenty freight engines, 20 passenger cars
(10 first-class and 10 baggage), 179 box cars,
729 platform cars, and 51 brake vans have
been built in the Co.’s shops during the -
year on revenue account, and at June 3o
there remained an amount of £92,089 16s. 3d.
at the credit of engine and car renewal funds,
applicable to future renewals.

The gross receipts of the G.T. Western Ry.
Co. for the }-year amounted to £554,020,
against £464,654 in 1902, an increase of £8g,-
366, and the working expenses were £475,586,
against £398,375, an increase of £77,211,
leaving a net profit amounting to £78,434,
against £66,279, an increase of £12,155 com-
pared with the corresponding period of 1902,
The net revenue charges for the %-year were
£75,439, against £73,322, so that there was
a net revenue surplus for the }4-year of £2,-
995, as compared with a deficiency of £7,043
for the corresponding %-year of 1902. The
above surplus of £2,995, added to the sur-
plus of £618 for the };-year ended Decem-
ber 31, 1902, and the balance of £465 car-
ried forward on June 30, 1902, makes a
net revenue balance of £4,078 on June 3o
last, which will admit of the payment of 1% on
the 2nd mortage income bonds. The number
of passengers carried during the Y%-year was
737,637, against 634,893, an increase of 102,-
744, or 16,187, and the passenger train re-
ceipts, including mails and express receipts,
were £137,407, against £129,107, an increase
of £8,300, or 6.43%. The quantity of freight
moved during the !4-year was 1,544,207 tons,
against 1,281,840 tons, an increase of 262,-
367 tons, or 20.47%, and the receipts from
this traffic were £416,137, against £334,957 in
1902, an increase of £81,180, or 24.24%.
Satisfactory progress is being made with
doubling the track of this portion of the sys-
tem, and it is anticipated that the whole of the



