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CANADIAN PACIFIC DIVIDEND

Opinions Divided as to Likely Maintenance of 10 Per Cent.
*-Directors Will Decide on August 9th

Cable advices from London this week statc that that
market is prepared for a cut in the dividend of the Cana-
dian Pacific Railway from 10 to 8 per cent. In New York,
however, the opinion is held ge-nerall1y that the io per cent.
rate will be mnaintained. In Canada opinions are divided. The
Mfonetary Times, while in the' dark with the test of the
prophets,, is inclined to think that 'the Io per cent, rate will
not bie chan'ged at this time, unless the directors take an
extremely'cautious viéw of the nosition. Just now, partÎcu-
larlv, the maintenance of the divîdend would be of great
assistance to ýCanadian credit generally, which, judged by
the recent Canadian fiotation of $45,000,000 in New York,
is shown to be at a high standard. The directors of the
Çânadian Pacific Railway will meet on August oth to take
action on the common dividend. Sir Thomas Shaughnessy,
when asked, after bis return front London recently, as to the
outlook for maintaining the io per cent. dividend rate, said
that Canadian Pacific had suffered a heavv shrinkage in
gross revenues; but, hie added, it must be remembered that
Ganadian Pacific is a very strong institution. As to whether
the to per cent. dividiend .rate would be maintained, Sir
Thomas observed that it had not been reduced as yet.
Naw Low Point for Stock.

Canadian Pacific's recent selliztg down to 138, a new
Io- point since its graduai decline fromf 283 in 1912, when
the stock was placed upon a 10 per cent. dividond basis,
refl.ects both the heavy shrinkage in gross earnings, due to
the war, and selling in the_ United Kingdom to realize money.
When war was declared Canadian Pacifie was around 195.

That. there -is a. good-sized short interest in Canadian
Pac 'ific at present there is.no .denying, thinks the Wall Street
Journal. And this short interest finds sustainmient ini the
continued beavy declines in gross revenues and the generally
discouraizing business outlook 'in the Dominion. But are
not the tremeindous profits beginning to accrue to Canadian
Pacific fromn the manufacture of ammunition and the hand-
sorte suxus the steamships of th.e company are earningý as
war auxiliaries being ove-rlooked? asks our contemporary.

The loss in gross revenues last fiscal year is admittedly
large. It is in the' neighbotbood Of 36U million dollars.
But against this huge loss is a saving in operatinz expenses
of something like 22 million dollars, so that the loss in net
revenues will he confined to about finre millions.

hsOut of the transportation proceeds, Canadian Pacific
hIto meet 7 pet cent. of the io per cent, rate on the

comm-on. And it is estimated on tho basis of figures so fat
rPorted for the year just closed, that that 7 pet cent. te-

quirement was met wvith a surplus of ovet $i,000,o00.

Trhrec per Cent. f rorn Spoclal bnom.
The remaining 3 per cent. is paid out of special income.

Just t bat the complexion of that acc4lunt was at the end of
the Operiting year is ýnot kinowui outside of official circles,
but it is safe to say that outside of a possibly small shrink-
age in the interest payments on land sales and a f alling off
in revenues from botel opetations, special income will show
no losses. On the other hand, the largest single item in
that special account, proceeds from the operations of steam-
ships, with which is allied the departments of telegraphs
and ne'ws, is miore than likely to reflect big gains.

Ovet c90 pet cent. of the Canadian Pacific eastemn and
wrstern fieets are ini the British Admiralty service anti are
teýputed to ho eariýng considerably more thian they could in
their regular fteight and passenger service. Thle British
~government is pledged to teýturn the steamers i the same
st2te of repair they wete in wh.en taken over,

Estîmnating_ Canadian Pacitlc's year and taking into ac-
counit ail of these factors, the surplus for the commnon divi-
dend from railroad operation only may be put at 927,0
and final surplus at *1,271,000 after deduction of the $iS,-
200,000-> of dividends. This compares with a surplus for the
comnion, in the preceding year, of $26,9)26,000, from which
there wvas de-ducte<l the ý' pet cent. dividend amounting to
$ 17,150,00,

110W CANADIAN LABOR 1SO]RGANIZEýD

Two Thousand Unions Have Branches Throughout
Domninion-Di- stribution of Finances

There were, at the end of 1914, a total of 2,uo3 local
branch, trade unions in Canada, 1,174 owing allegiance to
international organizations, 196 affiliated with nlon-interna-
tianal bodies and 33 independent unions. These figures
.show a reduction of;tî8 in local branches of international
organizations, a loss of one in independent units, and a
gain of five in non-international branches, making a total
decrease of 14 in the number ýof local union branches in thIle
Dominion. The fourtb aninual report on labor organization
in 'Canada issued by the Dominion departmnent of labor shows
that the effect of the war on Canadian trade union growth
is sbown iii a decrease of membership, the loss being 9,636.
The estimated numerical strength of organîzed labor in
Canada, at the close of 1914 stood approximately at î66,163.
The membership for each of the past four years, as teported
to the department, bas been as follows,-îqîî, 133,132; 1912,
V60,120; 1913, 175,799; 1914, 166.163.

The membership for i914 of international -organizations
operating in Canada was 146,482, members of non-interna-
tional bodies numbered 20,935, and 4,746 belonged to inde-
pendent unions.

The decrease in international membership was 9,095, and
in independent unions of 1,261, iwhile the non-international
membership shows a gain Of 72o. Trade unions up to Jan-
uary ist this year furnisbed 3,498 recruits and 417 reservists
to the empire's fighting forces.
Membershlp by CitIes.

In 25 of the chties more than one-baîf of the local unions
of the country are located, and among themi they comprise
neatly 40 pet cent. of the entire trade union membership in
the Dominion. Montreal stands in first place as to the nuni-
ber of local branches, but Toronto reports much the largest
membership. The following summary gîves the names ot
tbe chies, numbet of unions in locality, number of unions
reporting memhership, and the membership reported-

Cities. ô
in2

Montreal ..
Toronto .......
Winnipeg .... ...
Va-ncouver .......
Ottawa .........
Hamilton ..... .»
Edmonton ... ...
London ...... ..
Calgary .......
Quebec ...... **
Victoria ... . .. .
Fort William
St. Tohn.............
Saskcatoon ......
Halifax .. .. .. .
St. Thomas .. , .
Regina. .. .....
Moncton ..... ...
Moos" Jaw
Brandon.. ...
Lethbridge .. ....
Brantford ... ' *'Windsor .......
Peterboroughl ..i.
Nelson -.. . . .

Totals ... . ._

Number Number Numnber
f unions ofunions of memnber:
locality. reportinir reported.

membersbip.
126 43 8,439
123 62 14,781

8o 40 6(x63
69 34 ,6
59 33 3,262
53 32- 2,6584
44 < 23 2,037
43 t7 1,587
43 26 2,524

>40) 17 2,6ý30
40 25 1, 589
30 14 775
20 14 980o
28 20 852
27 il 1,,386
2z6 14 1,377
25 19 9)55
24 12 î,640
24 13 944
231 16 677
23 17 k62
22 Q 4n3
22 7 178
21 10 427

i,o64 537 03,147

The directors of the Brazilian Traction, I
Company h~ave decideti upon a 2 Der cent.,
company>s dividend, placirtg the stock ýon ' 4
tetl'oactive, as froin January - îst last. This
bç taken in view of the unsettled conditions
change wjth Brazil, the low exchange rate no%%
the prolongation of the war.
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