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nl.T.R. Semni=Annual Meeting.

le full rPo~- of the proceedîngs at the
etnofthe shareholders of

ee~l il 3 f nLondon, Eng.,
e eceived.

esidentSir C. Rivers Wilson, in119 the adoption of the report and bal-eet, an~ the declarati<>n of the divi-
le OS edd referred at the outset

bydeath of Jos. Price, Vice-I>res-
fIst devoted and useful friend to

,d-'PanlY. Mr. Price had been asso-Ire ctly or indirectly witli the
h0  fayyears. During nineg had been Vce-President, arnd19tat Period he rendered many

eor ttecrpany 'flhe affairs'o ~'Pany Occupied a large por-
15 t 'ie arnd attention, and

ts , Ideemi on e of the chief in-
jl ofhs ie. Shareboldcrs
rassociate themselves witb theDgret Wbjch t0 f SIlvîuede directors feit at

1 tote and 50 esteeîned

halflrl tOtheaccounts for the
falh r, he resident said tîtat

In gross receipts had
Ichgtîy more than counter- -A

ne Y a reduction in working
-S *The decrease in gross re-

S£8,654, or a trifle more than
Pt* 1he increase ini passenger è

tî iasdue to some extent to the
ýS con nection witli the

àe Exhiition, but principally
re 'rcrase 'in local traffie. The r

910,O'P Shom-ed a decrease of ' -

taj' f -'ilng principally to the
lie alure of the wheat barvest

lefthnwestern States, whlicb
I%%. 11 wheat for export, bot

tqWe"rtfor their own re(luire-
the u i hving to be iîlllorted

lq I0 lIted States froin the Can-
Q0ingWest in order to keep the

0fg Which also reduced thehrtofg anadian wheat for ex port.
ton15 lerftc hoNed a decrease

C0 f 6 nS but there xvas an in-
Sto~ 1 ~3 tons of local traffie.

kt a~un feîght carried the local ChainOf the ede to .5,689,116 tons, orý175 Whe, against 5,053,281
ýIu h9of the Whole in 1903, the proportion
10 In 1£fage fal1îng from 25%l' in 1903
tý S 4.''he average rate received
*t -ed a decrease of 51d., froin 5s.

t "utabl
5

s. 5d. in 1904, but this
to e to the shorter average dis-le ar ton of freiglit w-as carried, owing

d ingtu Portion of the traffic beingrta & dist ast balf-year titan in 1903,
-e îrdsance being 188.72 miles ini

der VWîth 208.76 miles in 1903.e8ralce of short distance traffic,

ed t slghlyhigher rate thantre«, ba hadthe effect of in-

creasing- the receipts per ton per mile, which
Werc 70-lOths of a cent compared with,
tiS-IOts of a cent in 190:3, but this addi-
tional rate w-as connterl)alanced lty the in-
crcased cost in lîandling this description of
traffic comîparcd with the througli trafic,
wlîich, oif course, conies to the comîpanv in
full car andl train l)ads, and is hauled îîîuch
longer distances. The expenditure under
the head of maintenance of îvavs and struc-
tures sliowo--d an increase of £23,358, which
xvas due to tl'c cai rving fori- ard t0 tlce secondl
liaif veai 's ,,.ccOunt s,<of a largrcr pi oua it i3 <n

CEiCIL B. SMITH, Nl.CAN-SOC.C.1E.

ruan of the Tiiniskaming & Northcrn Ontario Ry. C' nisi

expendittîte than %vas uisual. Coiparing,
ltowever, the expenditure on thIs account
for tlhe whIole -ear il w-as £J8,080 less ttn
in 1903. One 'Item calle<l foi special refer-
ence, viz., tlhe expenditoire on ties, wltici
showed an itîcrease of £30,698. This wvas
cauised by tbe fact tîtat in 1903 the comn-
pany wvas unable to secure delivery of tlhe
requisite quantity, tbereby redttcing the
charge for that year, anîd consequently in-
creasing tbe amouint of-w-ork to be dlone dutr-
ing 1904, wbien an adecquate supl)ly (of tics
could be obtained. Dealing witlîItle pîin-
cipal items of expenditure, lie said thcrc hiad

l<een an advance o<f ÀlI,842 in taxes pai(l
<luring tîhe lalf-year. For a nuinher of
vears taxes had been gradually rising in
amiount, ibut not to .any unreasonable extent.
Last x-ear, howcver, the Ontario Legislature
passed an act increasing the taxation of rail-
ways froin $5 to $30 a mile single track, and
$101 for cadi additionaI track. The increased
amnount of taxes shown in the accounts was
entirely due to this legislation, which pressed
very lîardlv on tItis cotipany, seeing that
l)r.ctically Î-6tîs <if the total mnileage of the
<otble-track of the G.T.R. was in Ontario.

It appeared, froni recent advices, that
there w-as a miovement in the direc-
tion of still further increasing this
x-ery heavy taxation next year. The
board w-ould take all the steps open
to tbem to resist w-bat they could not
but regard as an exceedingly unjust
burden, particularly in view of the
services which this company rendercd
to the Province.

Inclu<ling tîhe soin brouglit forw-ard,
the amount av'ailable for distribution
wvas £4-36,-466, out of wliich it ivas
prol)osed to pay the autiorised (livi-
dend for the past half-year on the
guarariteed stock and 5%/' for the whole
year on the first preference and second
preference stocks, leaving £6,618 to
lie carried forward. He wished to
niake it clear wiy, on tint occasion,
the board %vere not able to recommend

-any distribution to the tbird prefer-
ence stockholders. It was truc that
the net surplus revenue for the past six
nonths exceeded that for the corres-
ponding period of 1903 by £j32,310,
but they must not forget that tbe
earnings for the first haîf of 1904 w-ere
.4130,000 less than for the first haîf of
1903. Tbe first six mionths of 1903
w-as ait extremely prosperous period,
and the w-orking of the railway re-
sulted in their being able to pay, not
only the interest on the guaranteed
stock, l)ut also the full half-year's
dividends on the first and second pre-
feî ence stocks, and the second hiaîf of

- that year they w-ere enabled to pay,
not only tbe remaining dividends on

sion. tbe first and second preference stocks,
but also 2% on the third preference
stock. In 1904 the carnings of tic

first six mionths only sufficed for tie pay-
ment of interest on tbe guaranteed stock,
thus throwing the wlîole of tie burden of
the entire year's dividends on tbe first and
second preference stocks on to the earnings
of the second six months, leaving, tierefore,
no margin for any distribution on the third
preference stock. It was satisfactory to
observe tbat tbe gross earnings for the first
tbree ntontis of the present year siowed an
tncrease of nearly £ 250,000 over those for
the corresponding quarter of 1904, although

(Continued on pag; 2_z;.)


