
THE MONETÂRY TIMES

CANADIAN NORTHIERN RAIL WAY LANDS

Mortgage Debentures Issued ini London-Sites of Three
llundred Towns Being Acquired

The £î,soo,ooo 5 per cent. land mortgage debentures of
the Canadian Northern Railu ay sold in London last month;
are a direct obligation both as regards principal and interest
of the Canadian Northern Railway Comnpany. The deben-
tures will be constituted a specifie charge upon the who&c
of the debenture stock and capital stock of the Canadian
Northern Town Property Comipany, Limited, a company
which bas been formed and is in course of acquirîng assets
at over $13,4oo,ooo, and upon the land grant of the railway
Company and the deferred payments on land already sold,
amounting to $22,026,8o6, subject as regards such land grant
and payments to outstanding charges for a total Of $6,254,816o.
Land Companyse Work.

The Canadian Narthern Town Property Company was
recently formed for the purpose of acquiring land and de-
veloping towns at points on the Canadian Northern system,
and, except for portions that have already been sold, it is ac-
quiring the whole of, the sites of about 300 to%&ns and villagýes,
aggregating approximately 68,7oo acres. It is also acquiring
valuable property in 172 other towins and villages. The 45ý
per cent. debenture stock of the Town Praperty Company
will lbe secured as a first charge on ail the above-mentioned
prctperty and on the unpaid instalments in respect of land
already sold. Pending the transfer ta the Town Property
Company of the assets it is ta acquire, a charge will be given
tupon such assets by the trust deed securing thé land mort-
tçaze debentures. Messrs. Davidson and McRae, the land
agents of the Canadian Northern Railway Company, value,
t,n a cainservative basis. the unsol land of this Company
at......................................... $1o,5oo,ooo
There is money payable in respect of land sold on

which the instalments are payable within i8
months............................... .... 885,834

and within.three years ............-........... 2,065,000

making a total of ...................... 813,450,834

Land Grant Anseto.
The land grant assets of the Canadian Northern Railway

Company, which will b. charged as security for the deben-
tures. consist of:
About 8so,ooo acres of land unsold, the value of

which is certified by Messrs. Davidson and
McRae at ..................... .-....... $2,750,000

Instaiments of principal payable on land sold on
which at least the first payment has been
made .... ............................... 6,852,445

and there is in the hands of ýthe Trustees for the
repayment of the prior mortgages and charges 2,,424,451

$22,026,8Q6
Less--outstanding charges..............6,254,860
making a net value of ................ 8$15,772,036

The security therefore for the land mortgage
debentures will be-

The vthale debeinture and capital stock of the
Canadian Northern Town Property Company,
Lîmited, whose assets appear above at .. 813,450,834

Surplus, as above, of land grant assets over prior
charges ................................ 15,772,036

making a total of ,..................... ..... $2,222,87c-
Showing a surplus over the total issue of land

mortgage dehentures of ^upwards of ... ......- £2e5,000
The London debenture issue was made at 95, and 6o per

cent. wag taken by the public.

go

COBALT ORE SHIPUENTS.

The following are the shipments of ore, in pounids, from
Cobalt Station, for the week ended November 7th, 1913:-

Cobalt Lake Mines, 62,ç95o - McKinley Darragh Savage
Mines, 56,790; Crown Reserve Mines, 62,850; Penn Canadian
Mines, 101,490; Cobalt Townsite Mines, 5o,04OO0: Tretheway
~Mines, 9)3,257; Coniagas Mines, 258,100; La Rase Mines,
167,010; total, i,3o6,447. The total shipments sînce january
ist, are now 34,029),223 poutids, or 17,o14 tons.

In 1904 the camp produced r58 tons, valued at $316,217;
in 1905, 2,144, valued at $ 1,4ý37,106; in 1906, 5,83 5 tons; in

W7 ,85~otons; inl 1908, 29,ý360 tons; in 1909, 20,q4! tons;
in 1, 34,04, tos; in 1911, 25,08À9 tons; in 1912, 21,509

CANADIAN NORTIIERN TRA

Next Year Wiil See Completion-Gross Earnhj
Twenty-four and Haif Millions Last Ye*

A second transcontinental railway between
tiiai east and the fertile west is flot only an event
ance ta the Canadian Northern Railway Company,
an interesting era in the history of Canada, says i
annual report of the Canadian Northern Railway
bearing the signature of the president, Sir WV.
and it forecasts that by the close of the present
nection will have been established at Port Arthiu
eastern, lnes and that the last link in the chaii
the line through the Rocky Mountains will be conn
in1 1914.

The resuits of th(,eman' operations for
year were as foflows:

Gross earnings totalled $24,527,478, the varic
ments contributing these amounts, passenger traif,
498; freight traffic, $ 18,56t,027; express, mail,
dining and slee'ping cars, i'nterest and profits fror
and other subsidiary companies, investments, preri
$2,216,953.

The workin.g expenses (including taxes, etc.),
503,610.57, leaving net earnjngs amoucting to $
After deducting fixed charges $5,19,924-12, thero
a surplus of $1,832,943.78. From this interest at
per annum paid on incarne charge convertible
stock outstanding to the extent Of $988,214.4c) was
ixng a net surplus for the year of $844,729.29.

The grass earnings show an încrease of $_3
or z6.38 per cent., and the net earnings of $89:
15. î8 per cent., over the preceding year. The %w
penses were 74.64 per cent. of the gross earniugs
way proper and including taxes 72.10 per cent, ol
earnings from ail sources, co'npared with 73-82 Pe
71.81 pet cent. respectively last year.

During the year 236 miles of newly-ccsnstrui
were added ta the systern, the average mileage ope
4,297 miles.
Land Sales Were Smaller.

Land sales during the year were 19,755 acres
19)3.18, an average of $14.74 per acre, after mak
adjustments in respect to sales in previous yeý
actual average price per acre during the curren-
$15.36 per acre. This compares wjth 5 5,Iî1î acres
084.37, an average Of $15.17 per acre during the
year. Whilst the directors have not made any SI]
to seil the railway's own lands, the policy of cole
minion goveroment farm lands has been continue
two million acres were entered upon hy settiers,
of this is being semn in the increased movement
tural products of aIl kinds.

The marketing of grain f rom theteitie
the railway bas commenced con siderahly earlier
year and the quantity of uniforrmly high grade
to the Lake ports at the date of the rep)ort u~as ve
excess of anv Previous vear at the samre- dat,.
return in ca-h ta, the farmer thus produced is beiT
in increased activity in the industrîi centres
spondinglv satisfactorv traffic reszuits to the conmp;

The earnings derived hv the compariy froin
ec,> 'harves;ted ini the -est would have, bfer verv
creased if the Canadian Northern Transcrontinent
in operation.
Stock issues Applled to Construction.

The followinz public issues' af £1,43K,356 fou
pe rpetunl consOlida)t"d dehbenture stock a(nd of£-,
per cent, incarne charge convertible debenture
made during the yeair, and the whole of the pro
been or are being applied ta the construction, lu,
and equipment of the line.

The Dominion Parliament granted durin, t
the Canî,diîn Northern Ontario and the Csnadi1
Alberta Railways, parts of the Cana)dian Nott-
svstem, a cash subsidv of 8î ý.6ao'ooo. This
those previouslIv .zranted in aid of the s;vqten ha
will he expendeýd an construction. imnprovenent
ments. AIl morteys also received from the, -"l
grants or raised by securities have been exnende
maniner. The incrreaset Of $7,000 00oc> in th, .,,i
the comrany represenits th- amount issuod t) te
of Canada Mursuanit to the provisions ofthS,
which the cash utbsidy of 1bo,6ooocrabov
authorized.
Progrees During one DosoOs.

The following statement shows in concisefo
pany's growth during the past ro years--


