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tan. secondary canais are under considera-
tir elders for this work have been con-

8idere ..n that of a firm at Vancouver, B.C.,
"i Poabîy be accepted.~8e ah etiori of the flrst section wilI irri-

ti uout 300,ooo acres, and render a con-
or area of about 40ooo acres available

ti eazn and dairy far[ning. If this sec-
e ectionroes a success, additianal

8 res l be added until about 1,50o,000
gat of the lock will be broughit under irri-

Vail t ere.iainng ,Soo,ooo acres beinga1lbe for grazing and dairy farming. The
whul tdcost of the comipleted scheme as a
J. s.e between $4,ooo,ooo and $5,00o,000.
8.8* 1Denîs, Supe rin'tendent of Irrigation and
the' Land Cnmissioîîer, Calgary, Aita., has

arge of the work.

.T.R. SEMI.ANNUAL MEETING.

At Me seniannîîal meeting in London,
%P' Mrtd î -, the following report wvas pre-

Te fOaîl a -yar ended Dec. 31, 1903.
of the Il Wng surninary shows a comparison

th c lfyears revenue accounit with that of
th c esPonding half-year ended Dec. 1

Dc.- 31, 1903.

1748 G eet .......... £,3,138,468 2 4

8375

12,3

cornPared with 70.23% in8
1902 ......... 2 214,08487

Net trafflc receipts ... 924,38.3 13 9
Add-
Arnount recei-ved from the

International Bridge Co.. 1219.10 12 9lnterest on Toledo, Sagin-
1a', and Muskegon bonds. 404 0O.5Ileret on bondso eta

leretont s~riîs of Cnal 6,o6 14 3
tro1iýlle es and on St.

air byt unnel bond% acquir-

170,7sa ~4 debenture stock 61,865 go'lne of general interest

'43q8.................. ...... 7,164 4 10
Net revenue receipts. ... £.03254 16 5

the t1 ~ are the net revenue charges forthe hf ear, campared with the correspond-19Period

k 1 I)ec. 31, 1903.
~'7ag It - eascd linesi ..... 77,603 O 9

erest on debenîure stockq
'2033 1 - - . .ofthe Co. ... 887- 019

and ûnebntureton.
r-Olidated io the G.T.Ry.

Dej 1 .trand Ilaven and
4,0aa Adv 1 %aukec surplus..

G anced to the Detroit,
rande HaVen and Mil.

W<I1eO. towards pay-
bn,ds ,lfinterc..t on its

Shawf under agreements,
-ya oDec. .jg,19.

48-550 7 4

614,874 8 0

464 à 3

Levîgasurpltiof 6î.o 5 Q9

JeI-013,254 16 5

nt balance Of £5,541 1î8s. 5d. at the
0

ove sutrp1lu forcchuntJune 3a, 1903,
los.d fr hepst hal-year of

lend 'Is e Oa aan vailable
tor% re (£40436 S. id., irom which
div rcommend the paytuent ai the

Iiends vz
ALî-:

d ..- .he4' guaran.
"'l'd n thefi É 't---' -i

fr n h Seconîd Pref-
0third rfrne.s à

£109.763 17 6

85,420 15 0

63,210 O 4
143,29a 14 4

4VII £40,.687 7
riej gab;

'urw aa liUe of £ 69 î1S. iîid. tobe car-
tnext halî. YeRr'S actns

Following table exhibits a comiparison of
the receipts for the half-years ended Dec, 31,
1903 and i1902:
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The average rate per ton per nile on the
entire freight business was a.68 ai a cent,
compared with o.64 ai a cent in the carres-
ponding half-year.

The working expenses, excluding taxes,
ainounted in the half-year ta £2,175,214, or
69-31% ai the gross receipts, as compared
with £ 1,937,.527, or 68.91 % in the correspond-
ing hali-year; an increase in aamount ai £237,-
687, and in proportion ta the grass receipts
Of 0.40%.

The following table exhibits a camparison
ai the revenue -expenditure, including taxes,
for the hali-years ended Dec. 31, 1903 and
1902-
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The increase in the maintenansce ai equip-
muent and the cost ai conducting transporta-
tion arises from the increased price af materi-
aIs ai aIl descriptions and the higher wages
paid toalal classes ai emplayes, causes whiclî
have affected the working expenses ai the
whole ai the railways in the northern portions
ai the American continent.

From the ioregaing statements it will be
observed that the G.T.R. grass receipts for
the half-year show an increase ai £3j26.590,
or 1 1.61 7; the working expenses, including

taxes, an increase Of £239,263, or 12. 1 _%.

The train mnileage shows an irease Of 326,-
35., or 3.-49 %.

There has been ait increase of four miles ini
the length of lines worked by thte Company
caused by the construction af a connection
from Brantford ta Lynden on the main liue
between Niagara Falls and Sarnia.

The total charges to capital accouint for the
half-year were £5î2,874-î3s. 4d. 0f Ihis
£18,674 2S. od. was for discount and commis-
sion an £7i4,378 4',/ guaran teed stock issued
under the prospectus of Sept. 25, 1903, less
premium on £2 15,000 4% debenture stock anid
£45,000 4% gîîaranteed stoçk sold during the
hahi-year.

The actual expenditure on capital accaunit
was as follaws:-
New work% ....................... .... £ 46.140 Il 9
Double track .... ...................... 14,164 co -,
Newv rofir, gstock ....... .... ........... 29,87 1 I
Land purcEased.............. ... ....... 14,018 17 Il

£494.300 Il 4

The balance Of £177,700 Grand Trunk,
Georgian Bay, and Lake Erie 5% first mort-
gage bonds outstanding matured on Aug. i,
last, and have aIl been paid off.

The equipment has been increased in the
past half-year by the purchase of 5oo double-
hopper steel coal cars, 5oo double-happer
wooden coal cars, 5oo box cars, and 300 cat-
de cars, the cost ai which, £299,877 is. id.,
has been charged ta capital account.

Twenty-nine locomotives, 356 box cars, 22
reirigerator cars, and 4 work cars have been
built ini the Company's shaps during the haîf-
year on revenue account, and at Dec. 31 there
remained an amouint Of £51I,027 17s. 6d. at the
credit of the engine and car renewý%al funds
applicable ta future renewals.

The doubling and deviation of the remain-
ing portion af the track between Mont real and
Toronto (Whitby ta Port Hope) has been
practically completed, and ireight trains com-
menced to use the new lines on Dec. i. In
order ta facilitate the handling -of the trafflc
through the Sarnia tunnel and over the Vic-
toria Jubilee bridge at Montreal, it has been
found necessary ta double the line between
Sarnia and Kingscourt Junction, 2a' miles,
and between St. Lambert and St. John's, 21
miles, which has been carried out during the
hali-year. Satisfactory progress has been
made during the half-year in the work ai re-
newing the bridges hetween Mantreal and
Hamilton and on the southern division. In
addition to the half-yearly proportion ai the
cast of renewing these bridges, £3a,aoo has
been specially charged against revenue, and
crediîed ta the renewal of bridges account in
the accaunts ai the past half-year.

The grass receipts of the G.T. Western Ry.
Ca. for the half-year were £580,684, against
£496,642 in 1902, and the working expenses
were £498,571, against £426,743, leaving a
net. profit ai £82,1 13, against £69,899, com-
pared with the corresponding period ai 1902.
The net revenue charges for the half-year
were £79,922, against £69, 281, SO that there
was, on Dec. 3 1, a net revenuie credit Of £2,-
i91, which is carried forward, as compared
withi £618 for the corresponding hali-year of
1902. The number of passengers carried dur-
ing the hali-year was 874,338, against 766,-
25o, an increase af 14-.1 o7; and the passenger
train receipts, including mails and express re-
ceipts, were£174,536, against £168,384, an in-
crease ai 3.65%. The quantity of freight
moved during the half-year was 1,396,552,
against 1,309,181 tans, an increase ai 6.67%,
and the receipts from thiis traflic were £40.5,-
637, against £328,a39, an increase ai 23.66%.

The grass receipts of the Detroit, Grand
Haven and Milwaukee Ry. for the half-year
were £142,283 against £128,575 in îqo2; the
working expenses were £104,948, against
£93,5,51; thus leaving a balance ai £37,335,
against £35,024, and showing an increase in
net revenue Oi £2,31 1, compared with the cor.

Il15.


