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proceed without the excess being removed by
the shipper. Cail the attention of ail slîippers

aY0ur station to the fact that the regulations
Of the C0. will result in the collection of double
rtes on aîîything in excess of the capacity of
the car. Be careful to ascertain the stencilled
capacity of box cars witlî îumbers lower thani

'0,000, the inajority of these being onlIY 30,000
lbs. caPacity. Also look out for- C. P. D. cars
?0, 000 to 20,198, 20,548 to 2o,638, wlich are
On'l> 30,000 lbs. capacity, & C.P. box cars
31,998 to 31,198 which, althougil 342 ft. long9
& 7 ft. high & closely resembling Lis Co. 's 30-
tOn equipmnît, are onily Of 40,000 lbs. capa-
cîtY- Agents & trainimen must also be parti-
cular to sec that the load in cars is evenly
dli8tributed, reniembering that a car wliich is
overloaded or loadcd 10 the full capacity & iot
evcnlY distributed, is much more liable to de-
railniet & aîîy agent who permnits cars to
leave his station in this condition, or anv train-
!rlan, having occasion to open or load«treight
'flto such cars, allows theni to go forward will
be responsible for the results. Thie special at-
tention of ail agents & men at track scale
Stations particularly, is caîled to clause 2 in

ereghtraficManagerscircular 5,requiring

fOund to be dangerously ovcrloaded." ar

E.C. Hawkins, Chief Engineer & Super-
'ntendent of the Whîite Pass Ry., lias issued
an order at Skagway prohibiting ail Sîinday
Wrk in the offices of the Co. Special atten-
tion is to be given to business during office
hàurs, but late hours & Sunday work are to be
avOided whcnever possible.

'Ihe station agehnts on the Chicago Division
Of the Erie Ry. have been supplied with light
WOoden hoops, about 18 in. ini dianieter, for
use ini delivering train orders to enginemen &
Conductor who do not stop at the station.
Tuel liOOp is attachcd to a stick about 4 ft. long,
& the station îîîan caîî thus easily hold iL where
the.traixînian can run lus arm through it at arîy
Ordinary spced.-Railroad Gazette.

Toronto, Hlamilton & Buffalo Ry.

Irhe bonds of this Co., amounting to
$3,280,000 have been placed on the nmarket

Th Edward, Sweet & Co., of New York.
Th yndicate had the bonds underwritten in

Ingland at 9e8c., but that dcal did not go
1hOugii, thcy are held at par. They cal

f / in:erest. The prospectus reads as

Thee'r.H. & B. Ry. lias been btîilt in pur-
suance of a contract made in July, 1895, be-
tWe'en the New York Central & Hudson River

k-Co., [lie Michigan Central Ry. Co., the
Catiad;t Southern Ry. Co., & the Canadian
Plaific Ry Co. The railroad wlich, in pur-

Snce 01 the agreement made, was construc-
ted, passes through a section of country
Po5essedi of unusual natural resources &

teri Iates.iii a city ot over 50,000 inhabitants,
SSupphed with nmanufacturing facilities.

An extension of this hune wcstwardly from
a saiton ,through Brantford to Waterford-

rves,['No large manufacturing towns & a
rich uralregion.

The contract, the terni of which is 50 years,
provide mn te hn, sflos
Th t 'Iaonlte tigasIlos
alied. of the stock be takei over by the

alle ~ Cempanies, & that during the termn ofth ontract voting power on this stock,
91Ving control, be vested in thc New York
Centrai & Hudson River R.R. Co.-S of the

7 directors of the company to be named by
the allied hiles. Ahl traffic which the pro-
Prietor ines can control, destined [o points
on theanew line & its connections, to be sent

tia [tat ne. Twenty-five per cent. of the
,,rnings of the proprietor companies, & their

d'~6c & operated lines, on ailI raffic inter-

changed with the new line, to be set aside in
each 6 months' period durin thie tcrm of the
bonds as a guarauîîy fund froni each to pay
any deficit in interest on the bonds in that
period. Through service, without change of
cars, during the period of the contract 10 be
nîaintained betwveen the stations & terminus
of the proprictor lines, at Buffalo, Suspension
Bridge & Toronto. The C. P. R. Co. to pay
to the T. H. & B. annuallY 4% upon '• of the
cost of the H-amilton terniinals of' the latter,
such cost having been agreed upon between
the companies iuterested at $1,571,770.28.
The C. P. R. Co. to pay annually to the
T.H. & B. iLs proportion of the expenses of
operation & mîaintîenanîce of the Hamilton
terminaIs ofthe latter, the amount payable to
be detcrmincd on thie basis of wheelage. The
road to be built & equipped uuîder the speci
ficatiouîs of the Michigan Central R.R., &.
under the supervision of engineers appoiuited
by the proprietor compatiies.

The road wvas built as required in the con-
tract, in the nîost thorough, substantial &
pernmanent manner. The ine between Wel-
land & the C.P.R. connection was laid with
8o-Ib. rails, & the balance with 7o-ub. rails.
The total issue of bonds secured by ist mîort-
gage upon the franichise & property, now
owuîed & hereafter [o be acquired by the Co.,
is $3,280,000, On Aug. 1, 1898, new con-
struction & expeuiditure for betterments were
nearly compheted, & since that time the net
earnings of the Co. have been more than
sufficient to pay the interest on the bonds.
Thc results of operation under the agreement
in the 5nionthîs period cuîded Dec. 31, 1898,
are as follows:
'Total net earnings of the Co ................ $55587 31

Anieunt of guaranty fund.................. 75,784 08

Amount aaitable for interest .......... $131,371 39

Total amnount of interest................ 54,666 65

Excess for 5 months over total interest
charged ............................... $76.704 7 4

C.P.R. ANNUAL REPORT.

The i8th annual report for the year ended
Dec. 31, 1898, dated Feb. 27, 1899, & signed
by the President, Sir Wm. Van Homne, bas
been addressed to the shareholders as fol-
lows :

A balance sheet of the affairs of the Co. at
Dec. 31, 1898, together with the usual state-
ments & sclieduhes, are herewith submitted.

The gross earnigs for the vear wer .. $ 26,138.977-93
The working expenses were..... ......... 15S,663,605.S1

And the net carnings wvere........... .... 10475,371.62
Add intercst earned on deposits
& boans & incoine from other
sources:.......... .. $87,966.86
Add interest due

fromn D.. S. S. &
A. R y. Co. on con-
solidated b on ds
held by your Co.
against debenture
stock issued... !$6o, 28.oo

Lenus a d v a n c cd by
your CO .......... 395,280.00

209,000.00

Add interest f[romn
MI.. St. P. &S. St.

NI.Ry.Co.on bonds
held by your Co.
againgt debenture
stock issued.. 126400-00

423366-86

$10,89&738-48
Deduct fixed charges accrued durng the
year, including interest on land bonds .. 6,774,321-24

The surplus for the year was .... S 4,124,417-24
From this there bas becn
chargea off the %-yearly
dividend on preference stock,
2% paid Oct. 11, 1898 .... $ 235,s46.67

And % -yearhy dividend on
ordinary etock, 2," paid Oct.
1. 1898 .................... 1,30,000.0

- - 1-535,546.67
Leavinir balance ................... t2,588,b7O.,57

Froni this there has been declar-
ed a and 54-yearly dividend .9R
preference stock of 2% pay-,
able April i. î89 ........... $ 237,16a.50

And a 2nd 5%-yearly dividend of
2% on common stock payable
April i, i1899 ......... ..... $î,300,ooo.oo

The working expenses for the year amount-
ed to 59.92% of the gross earnings. & the net
earnings tO 40.0o8%, as compared with 57. 16%
& 42.84 % rcspectively in 1897.

The earnings per passenger per mile were
1.52C., & per ton of freight Per mile 0-76c, as
against 1.82 & o.78gc. respectively in 1897.

Although the gross earnings for the year
were considcrably beyond those Of 1897, the
net earnings show a comparatively small in-
crease. This was due in part to the rate dis-
turbances whicli continued during q months
of the year, but in greater part to the long-
continued rains following the harvest in tlic
Northwest, which prevented the threshing &
harvesting & marketing of grain until witlîin
a few weeks of tic close of' lake navigation,
makiîîg it necessary to find employnîeîît for
the Cos rolling stock in other traffic affording
little profit.

Thc passenger rate difficultywlîich prevailcd
at tic date of the last annual report continued
until Nov., when it was ternîinated with re-
sults not unsatisfactory to your directors.
This settlenment resulted in a restoration of the
North Bay arrangement with the G. T. Co. &
in removing ail visible causes of friction with
that Co.

The Co. 's ocean & lake steamiships, & its
tclegraph, express, sleeping cars & grain cIe-
vators, have continued to add largely to your
profits, & together show a handsonîc increase
over any past year.

Your property has been maintained in ex-
cellenit conîdition tiiroughout & lias been much
improved in the way of permanent structures
& station & terminal facilities, & large addi-
tions have been made to its equipnîent. A de-
taîled statement of the expenditures for per-
manent improvements & new equipment is ap-
pended.

Two hundred & eighty miles of your prin-
cipal uines were relaid during thc year with
steel rails weigling 73 lbs. a yard in place of
the original 56 & 6o lbs. rails.

The application of automatic couplers & air
brakes to your freight equipment is well ad-
vanced, & the end of this heavy expense will
soon be reached.,

The Crows Nest Pass line was completed
to Kootenay Lake in Oct., too late in the year
to affect your year's resulîs as regards earn-
ings.

Thie acquisition of the Columbia & Western
Ry., which was authorized at your last annual
meeting, has been carried out, & a formaI
lease has been entered into which you will be
asked to approve. That railway is now in the
possession of your Co., & its extension west-
ward fromn Robson to the Boundary Creck
mining district (îoo miles), to which your as-
sent was also given, is now well advanced, &
is expected to be completed about midsum-
mer. This extension, although untisually cx-
pensive in construction, is f'ullyjustified by t lie
extensive developments in the districts it is
inteîîded to serve, & which arc as yet without
railway facilities. The Co. will acquire iin
connection with this line î,fioo,ooo acres of
land from the Province of British Columbia ;
but it is probable that this grant will be con-
verted into a cash subsidy.

The attractions of the Klondike drew away
mnany prospectors & miners froni Southern
British Columbia early in the year, but the de-
velopment of the mines of the latter district
bas continued & the sbipments of ores have in-
creased as rapidly as the means of transpor-
tation would permit. The mnuch desired ship-
ping facilities afforded by the new Crow's
Nest Pass line & the facilities which will soon
be afforded by the Boundary Creek line, will,
withotît doubt, give a great impetus to ore
shipments & to business generally in the Koot-
enay, Rossland & Boundary Creek districts.


