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Following table exhibits a comparison of
the receipts for the half-years ended Dec, 31,
1903 and 1902:
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The average rate per ton per mile on the
entire freight business was 0.68 of a cent,
compared with 0.64 of a cent in the corres-
ponding half-year.

The working expenses, excluding taxes,
amounted in the half-year to £2,175,214, or
69.317 of the gross receipts, as compared
with £1,937,527, or 68.g1% in the correspond-
ing half-year; an increase in amount of £237,-
687, and in proportion to the gross receipts
of 0.40%.

The following table exhibits a comparison
of the revenue -expenditure, including taxes,
for the half-years ended Dec. 31, 1903 and
1902:— :
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The increase in the maintenance of equip-
ment and the cost of conducting transporta-
tion arises from the increased price of materi-
als of all descriptions and the higher wages
paid to all classes of employes, causes which
have affected the working expenses of the
whole of the railways in the northern portion
of the American continent.

From the foregoing statements it will be
observed that the G.T.R. gross receipts for
the half-year show an increase of £326,590,
or 11.617; the working expenses, including

taxes, an increase of £239,263, or 12.127.
The train mileage shows an increase of 326,-
355, Or 3.497.

There has been an increase of four miles in
the length of lines worked by the Company
caused by the construction of a connection
from Brantford to Lynden on the main line
between Niagara Falls and Sarnia.

The total charges to capital account for the
half-year were £512,874-13s5. 4d. Of this
£18,674 2s. od. was for discount and commis-
sion on £754,378 47, guaranteed stock issued
under the prospectus of Sept. 25, 1903, less
premium on £213,000 3% debenture stock and
£45,000 47 guaranteed stock sold during the
halif-year.

The actual expenditure on capital account
was as follows:—

New works.......ooovieiiniennns oo, £ 36,140 11 ¢
Double track.... .........oooiiiiienns .. 144,164 © %
New rolling stock ....... .... .......... 209877 1 1t

14,018 17 11

£404,200 11 4

The balance of £177,700 Grand Trunk,
Georgian Bay, and Lake Erie 5% first mort-
gage bonds outstanding matured on Aug. 1,
last, and have all been paid off.

The equipment has been increased in the
past half-year by the purchase of soo double-
hopper steel coal cars, 500 double-hopper
wooden coal cars, 500 box cars, and 300 cat-
tle cars, the cost of which, £299,877 1s. 1d.,
has been charged to capital account.

Twenty-nine locomotives, 356 box cars, 22
refrigerator cars, and 4 work cars have been
built in the Company’s shops during the half-
year on revenue account, and at Dec. 31 there
remained an amount of £51,027 17s. 6d. at the
credit of the engine and car renewal funds
applicable to future renewals.

The doubling and deviation of the remain-
ing portion of the track between Montreal and
Toronto (Whitby to Port Hope) has been
practically completed, and freight trains com-
menced to use the new lines on Dec. 1. In
order to facilitate the handling of the traffic
through the Sarnia tunnel and over the Vic-
toria Jubilee bridge at Montreal, it has been
found necessary to double the line between
Sarnia and Kingscourt Junction, 20} miles,
and between St. Lambert and St. John's, 21
miles, which has been carried out during the
half-year. Satisfactory progress has been
made during the half-year in the work of re-
newing the bridges between Montreal and
Hamilton and on the southern division. In
addition to the half-yearly proportion of the
cost of renewing these bridges, £30,000 has
been specially charged against revenue, and
credited to the renewal of bridges account in
the accounts of the past half-year.

The gross receipts of the G.T.Western Ry.
Co. 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 of £82,113, against £69,899, com-
pared with the corresponding period of 1902.
The net revenue charges for the half-year
were £79,922, against £69,281, so that there
was, on Dec. 31, a net revenue credit of £2,-
191, which is carried forward, as compared
with £618 for the corresponding half-year of
1902. The number of passengers carried dur-
ing the half-year was 874,338, against 766,-
250, an increase of 14.107,;and the passenger
train receipts, including mails and express re-
ceipts, were £174,536, against £168,384, an in-
crease of 3.657. The quantity of freight
moved during the half-year was 1,396,552,
against 1,309,181 tons, an increase of 6.677,,
and the receipts from this traffic were £405,-
637, against £328,039, an increase of 23.667%.

The gross receipts of the Detroit, Grand
Haven and Milwaukee Ry. for the half-year
were £142,283 against £128,575 in 1902; the
working expenses were £104,948, against
£93,551; thus leaving a balance of £37,335,
against £35,024, and showing an increase in
net revenue of £2,311, compared with the cor.




