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-f~ie on,itaanti Hudslon Bay Ry.-
au noi*'17 Legislatuîre bas passed an octext Jîing the guarantee of bonds ta the

reor ofit OO,Oooo in connection witb the
'elr~Ott Of the Consolidated Lake Su-rlr uncer the name ot' the Caniadiani

t e Ient CO. The Premier iin introducing
oeirestated that the first thing to be

a3s the .c reorgaîlization were comnpleted,
OUI5 om1e 3 fth A. C. and Hl.B. Ry.

i id take $1,640, 700. 0f tis road 91i
to , re compllletedi o miles graded, and

e0  et t to the CP.. otild entail the
Unr .. îIl tor 25 miles -of what %vas as yet
1 t ther rotin .Bit the engineer certified

8 n ut of hiS25 miles ran across rea-
peflabî counfthy, well adaptcd for inex-

ae ar ailWy construction. This would
Nlc total lengtîh of rai lway, including the
;,in Pnt ten brancli, of 225 miles. The
Pletio %Vas O ney 10 be expended for tile coin-
ltlread ast a certain extent provided for
cY. As against tbis expenditure by the~"Pany therýe \vas tbhe Dominion subsidy of

earîecd othc $34 1,440 had already been5'en1h the balance would have been earnedTrhere e ne already graded was completed.
beeWuld be a further sum Of $142,_sOo0 
Withrnea respect of the 25 miles to connect

Or t L. -R. , making altogether $787, 764,
e5 c0 haîf Of the amounit whiclî it wvould
%a t ~ opete the lune. The Government

Shs ve as sectunitya first mortgage on
01h e tUles vof lune, as Weil as a niorîgage

en n securities: $6,750,000 first
40Z9 bonds of th e A.C. and H.B. Ry.;tilý) of fgr

ahe in n s1 morigage bonds of the Mlani-
the uN orth Shore Ry.; a mortgage onthe finstc valued at Sî,ooo,ooo; $725,-

t e 1sîîfortgage bonds of the steamiers of
4r1(i 'Pa ny; the common stock of the A.C

th eMY*) $bo,oa,ooo; the common stock
e lanol and N.S Ry., $2 14,000, as Well as0 Ii n rallts of botîî companies. The new

5knd Wý'y\as to have a capital Of $40,000,000,~01e eeWas to ho issued $3,000,000 of in-
b 'I and $ioooo,ooo of first mort-

Pilr o ed5,IvIich would be secuired on al
laîaOeîes of the Company except the

of t n sflteamships. T'le main security
vernment was its first mortgage on

8 - ay 5 , their roîling stock, the steam-
Lover helnd! gra nts, but in addition the

sha rrinîe
ePe of b 'vas to have collateral in tlhe

0' ~ ft ns- The guarantee of the Gov-
thcat01 xtn oe two years, and in

h f deafault, by the nonýcompletion of
e'ine. Y ossincol etk ofthrter Tle Govern ient would also have

)ep reseintatives tipon the directorate,
.rom tun'br of directors being nine.

papear2e nts issued during te discussion
plll h that under the reorganization

wnft er Cnndian Imiprovement Company5kte ve a Nvorking cap)ital Of $4,340,000

in I. e ensin ithe varîous under-
tre haadnIÇItilteCI $28, 25, 177.00, of which

een ex$ nded on the A.C. and
Y'5 $9,01~îo7,297. 27; on the Manitoulin
t. 'StM r( y, $533,186.9.5; on the
1n he rys Tractioni CO., $2 17,784.41;
SaeInternational Transit CO., $308,-

of $1'0,o-,6,993.-1.
por cihe BaY and Brltisli t;olunitila

e hae orthern Ry. (U.S.) is re-
on t have ~Secîred anl option on the B. B.

te 1ÎJ , whiclî connects wih the C.P.R.
bltineritoa Bounda.r. at Sumias.

thitbl Eleetrie ity.-The earn-
e8rthe haîfyear ended Dec. 31, 190,
31 leavî2S and the orking expenses £46,-Wîvth 2 nL 8  e£38 n54 n et earnings, comparedfr'95 for5anie period 1902, aînd £27,-

lIratepe rîod g90,. In view of the
Sof the haîf year's trading the di-
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redtors increased the dividend on te deferred
ordinary stock 10 3% for the half-year, being
at the rate of 6% a year. TI'le dividend was
ç)aid Ap)ril 2 1.

Earnings and expenses for Feb.:

GRoss EAssîsas.

Rail way-Vancou ver division
Victoria
Westminster

Lighting-Vancouver division
Victoria

Less working expenses

Rencval ffonds ..............

Net incomne......... ......

190,3. 1904. or

Decrease.
$i-o,6iy $ 4,008 $3,389+

7,800 9,266 1,466+
8,obo 8,1i8< 129+

17, 33-6 23,292 5,.56 j
8.4-6 i1o, 69o 2,414v+

,52,19, 65,44.5 1 4254

44.88 389113 5415+

8,70, 20,,542 7,.39 1

4,222 5.988 1.766

14,481 20,5,54 6, 07:;+

Aggregate gross earnings, J uly
1, to Feb. 29 ....... ........ 4,5,428 552,984197,556+

Aggregate net earnings, July
1i1 to Feb. 2q9.......$1,55.544 $203,958 $48,414+

Buffalo ansd Lake Huron Ety.-The report
for the half-year ended Dec. 31 showed that
after providing for the intcrest on the îst and
2nd morîgage bonds, the available balance
on revenue account, including the aniounit
brouîgbt forward from t1he previous half-year,
wvas £14,224 15s. This allowed of the pay-
ment of the usual divideîîd Of 5s. 3 d. a share,
and left a balance Of £440 is. 9 d. ta be car-
ried forward. The dividend was paîd ear)y
in March. The B. and L.H. Ry. Co. owns
the line between Fort Erie and Godericb,
Ont., 162 miles, which is leased to the G.T. R.
at a flxed rentai Of £70,000 a year, payable
half-yearlv, Mar. i and Sept. i. The capital
account shows that tîtere have been issued
52,513 ordiîîary shares of Lia each, an which
there bas been paid £525,130, and that there
have been issued j5'2% first mortgage bonds
to the aotunt of £297,600, and 5'2%/ second
mortgage bonds to the atîlount of £466, iS8,
making a total capital indebtedness of Li,-
288,888. The half-yearly meeting was beld
in Liverpool, Eng., Mar. 2, when the report
wvas adopted, and a resoltîtion authorizing
the payment of the dividend passed.

Canada Atlantic Ry.-J. R. Booth recent-
ly stated that the press reports to the effect
tlîat Mackenzie, Mann & Co. were negotiat-
ing for the purchase of the C.A.R. had no0
foundation; in fact, lie denied that ovetures
looking to the sale of the line had came fram
anybody.

The net earnings for 1903, a press report
states, showv an increase Of $122,069 over
1902.

Canada Coats and Ry. Co.-The report for
the year ended Sept. 30, 1903, as filed with
tîte Provincial Engineer of Nova Scotia shows
total receipts Of $34,,516.84 made up as fol-
lows: passei3gers, $3,a73,o5; mails and ex-
press, $686. 28; freight, $29,52 1.71; mileage,
$ 1,235-8o. The expenditures were: mainten-
ance of ways and works, $4,978.41; locomo-
tive power, $5,488.74; repairs and renewals
Of cars, $2,937.66; traffic expenses, $2,933.31,
total, $16,338. The net revenue was$8,
i78-72.

Canada Eastern Ry.-Rumors ta the effect
that tbe C.P.R. hasacquired the C.E.R. froni
the Alexander Gibson Ry. and Manufactuning
Ca. continue to be circulated in Montreal and
New Brunswick. The latest are that the
C. P.R. had an option on the line which ex-
pired Mar. îa, and that T. C. Biîrpee bas in-
spected the line witb a view ta its purchase
by the Dominion Governînent as a part of the
Intercolonial system. The pnice mentioned
as being asked is $700,000.

The Canadian Electrie Traction Co. (Ltd.)
recently issued a prospectus in England in-
viting subscriptions for 53,000 shares of £i
each, part of ait issue Of 78,000 shares. The
Company has a capital of £ 120,000 ,inLîi
shares, and bas been formed for the purpose

of financing the conîstruction of electric rail-
wvays in Canada, and, as a first operalion, has
entered into contracts wbich provide for the
construction of certain fines in the province of
Onîtario. We are advised that the Company
has entered into a contract with the South-
Western Traction Co. for financing the con-
struction of the line and equipping it with
rolling stock. C. G. Steele, formerly chair-
man of the Great Northern Ry. of England,
îs chairman of the board, and A. E. Welch,
of London, Ont., is Managing Director and
Secret ar%,-Treasurer of the South-Western
Traction Co.

The Canadian Iniprovenient Co. is the
tille of the new Company iin course of for-
mation to take over the Consolidated Lake
Stîperior Co. and its subsidiary companies.
The Company will have a capital of $40,ooo,-
ooo, with a bond issue Of $î3,ooo,ooo.

See Algoma Central and Hudson Bay Ry.
Canadlni

Juty, 1903.'
Aug
Sept.
Oct.
Nov.
Dec.
Jan., 104..
Feb.
'Mar.

ii Northern Ry.-Earnings:--
Increasc

or

19e3-04. 19020,1. Decrt<ase.
$2,5,

8
00 $132,000 $122,800+

2,50.800 13,20G 11.600+

270,800 '8a,300 88,500+
* 334.100 236,500 97.6-0+
* 338,300 240,50 97,80-t

279,200 201,700 77,50-+
211,800 154,7w0 57,100+
175,100 147,7S0 27.,350+

* 201,900 174,700 27.200+

$ 2,.316,.8-)o $1.601.ý350 $715,450+
+ 1 ncrease.

Net earnings for Feb. $5 1,8oo, against
$.50, 100 for Feb., 1903, making net earnings
for eiglit months ended Feb. 29 $725,600,
against $500,6îo for same peniod 1903. There
are in opieration 1,350 miles, against 1,277 in
1903.

W. ?%ackenzie, President, on bis return
froni a recent visît to London, Eng., was in-
terviewved regarding the future of the line, and
stated that he had been able ta place a large
issue of the gtîaranteed bonds of tbe Comnpany
at a satisfactory rate, notwitbstanding the
sluggisli state of the money market. The
issue of bonds will be sufficient to provide for
the Companys construction requiremenîs for
a couple of years.

The Company is applying at the carrent
session of tlîe Dominion Parliament for an act
authorizing the consolidation of a number of
the securities isstîed front tinte ta lime in the
past, by the issue in place thereof af new
stock. The Manitoba Legislature at ils
receitt session passed an act providing for
the exchange of certain outslanding guar-
anteed bonds and the exchange therefor
of a new isstue of guaranteed securities.
Under the agreement of 1901 the Company
was authorized to issue 2nd mortgage 5%
bonds la rank after the guaranteed bonds,
the total of both issues being $îa,ono a utile.
Under the present acl the Goventmenl guar-
antees the principal and interest of bonds, de-
bentures or other securities ta the extent of
$îo,aoo a mile, in respect of wbich il bas
guaraîtteed or agreed ta guarantee bonds, and
provision is rutade for the issue of such secur-
ilies it exchange for the morîgage bonds at
present issued.

Cape Breton Electrlc Co.-See Sydney and
Glace Bay Ry.

Cape Breton Ry.-The report of the opera-
tions of this railwvay to Sept. 30, 1903, whiclt
extends from Point Tupper ta St. Peter's, N. S.,
31 miles, and which was opened for traffle
Sept. 7, 1903, i5 given in the repart of the
Provincial Engineer of Nova Scotia. The re-
ceipts were $788.1 1 and the expenditure
$ 1,386.43, showing a net loss on the 23 days'
operatian of $598.32. The Company rnî mix-
ed trains 1,395 miles duning the period under
review.

Central Ry. Co.-The report of this Coni-
paîjy, wbich now forms part of the Halifax
and Soutbwestern Ry., for the year ended


