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CANADIAN PACIFIC RAILWAY.
PROPOSED ISSUE OF NEW CAPITAL.

The Canada “Gazette”
following “Notice to Sharcholders :

of 10th inst, contains the

“A special general meeting of the shareholders of
the company will be held at the principal office of
the company at Montreal on Monday, the 19th day
of March next, at noon, pursuant to the Act of Par-
liament of Canada, 55-56 Victoria, chapter 35, en-
titled “An Act respecting the Canadian Pacific Rail-
way Company,” for the purpose of considering and,
if approved, of authorizing an increase of the pre-
sent authorized ordmary capital stock of the com-
pany from one hundred and ten million dollars to
one hundred and fifty million dollars, being an
increase of forty million dollars, and of determin-
ing the amount or amounts and the time or times
of the issue or issues of said stock, the purposes to
which the proceeds thereof shall be applied, and of
adopting such resolutions or by-laws as may be
deemed necessary in connection therewith in order
to enable the directors of the company to give effect
to the same.

“The common stock transfer books will be closed
i Montreal, New York and London, at 1 p.m, on
Saturday, 24th February, instant; the preference
stock books will be closed in London on the same
date.

All books will be re-opened on Tuesday, 3rd
April, 1906,

“The increased capital is called for by the great
increase in the company's business and its continued
expansion which demand enlarged facilities on
every section.  Sir Thomas Shaughnessy has given
out a statement to above effect and that, as in the
case of previous issues of new stock, it is proposed
to give the shareholders of the ordinary capital
stock the privilege of subscribing for the same at
par in the proportion of one share of new stock to
five shares of their registered holdings on the clos-
ing of the transfer books for this purpose on Friday,
April 20, 1906.”
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TORONTO RAILWAY COMPANY.

/ NNUAL REPORT, 1Q0§.

The earnings of the Toronto Street Railway Com-
pany last year were larger than any on record. For
the last 4 years the gross earnings and operating
expenses were as follows

1902. 1903, l’:‘. 1905.

$ $ $
Gross earnings.. ... 1834908 2,172,027 2 4445634 2,747,324
Operating expenses 1,015.361 1, 100 823 142,179 IMO,!!!

Net earvings....... 0",“7 971,364 lozo,m 1,186,887
Percentage of expen-
ses Lo earniogs... 55.3p.c. 55.3pe. S8.2pec.  56.8 po

The increase in net carnings in the last 10 years

There was a yearly increase in the prcent.
age of operating expcnses to gross ecarnings
from 1898 to 1902, then a halt was called in this
movement for 2 years, followed by a further increase
in 1904, and in 1605 a reduction took place owing
to the enormous development in the passenger iraffic

The distribution of the earnings in 1905 was as
follows :

Operating expenses.... oo s
Interest charges on bonds .. ..
Payments to the Coy ot Terorte en » acco

npes Of @ATNINES .uvvenven
Payment= to eity tor pavewent char ve
Four quarterly dividends 1] per cent ueh .

$1.56040
171,59

™ ureu it
0508506 hab e’ 292,708
79,906
100,000

After providing for these large apnropriations
there was $202,583 left, of which $50,000 was carried
to contingent account, and $242,583 to credit of
profit and loss. The profit and loss account shows
accumulated profits amounting to $1,714.708, all of
which has been applied in capital expenditure

The capital stock amounts to $7,000,000, the bonds
to $3,013,373. Other liabilities, inclusive of profit
and loss as at 31st December, 1904, $1,472.215, and
surplus 31st December, 1905, $242,583, raise the
tetal labilities to $13,088,745. The assets are,
road and equipment with properdies, $112,680,140,
stores, debts and cash in hand and in bank, = +02.
605, making an aggregate of $13,088,745.

President Mackenzie stated that the large ex-
penditures in regard to receiving power from
Niagara and for providing for increased traffic were
nearly over and that a 6 per cent. dividend might be
expected in the future.

————
THE EQUITY FIRE INSURANCE COMPANY

The eighth annual meeting of the Epuity Fire was
held in Toronto on the 7th inst. According to the
report presented, the premium income shows an in-
crease of about $45,000 over that of the previous
year. The gross prémiums amounted to $360:
648.04. The cancellations and re-insurance amount-
ed to $121,311.46, leaving net premiums of $230:
337.46. The interest amounted to $5,731.14. The
balance brought forward on the year's operations
amounted to $45,814 including $34,624.21 brought
forward from the previous year. The total sub-
scribed capital ‘of the company is $500,000, $150;
000 of which has been paid in, leaving at call $350;
000. The reserve on unearned premiums, according
to the statement, amounts to $145021.00. As we
stated in connection with another office, the larger
the business a young company transacts, the greater
will be the impairment of its capital as a genenal
rule in its earlier years, and there are thosc who
question the desirability of transacting a larg< busi-
ness on somewhat small resources. There is in the
present instance in addition to what may be tcrmed

has been $697,375, which is over 100 per cent.

“

cash assets, uncalled capital of $350,00.
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