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NlMortgage Bonds .
lirst mortgage bonds, i'...$ ,9,,.

Canada Central Ry.. 6"ý.. 133.
Q.M.O. 10. & North ShoreAgo;-. ..ranch, ....mort.a.... ,00,000

Norîh Shore Rv, st morgage. 
66,18

Lanad grant bonds-
Guaranîced -.j% land bonds...150w,000
Less amount paid Dominion

Government tovards redemp-
tion...........................5(00000

Cirrent account.s, pay rolis and
traffic balances .......

lInterest on funded debt and ren-
tai of leased lunes :

Coupons due July si 903, and
ancluding coupons overdue,
not presented.................1,487,015

Accrud to date, not due......... 285,05S

RquiPment replacement fund
Csh subsidies from Dominion
and Provincial Government
and municipalities...........
Land grant:-

Sales of land aand town sites ..
surplus ...... .... .... .......

DSESCRIPTION OF FREIGI-IT CARRIEt) - VEAR
ENDED JI'NE 30.

Fleur, brIs...............
Grain, bush................
Live stock. head...... .....
Lumber, ft ................

47,.38.080 Firewood, cords ...........
Manufactured articles, tous.
AIl otber articles, ton ..

1902

4,921,99,;

.52,719-706

963,742
1,033,569,377

04,963
2.288,234
2.S71,1,36

FREIGHT TRAFFIC -- VEAR ENDED JL'NE 30.
a9o2 190314,500,000 Tons carried...... ........... 8,7699.94 10180,847

Tons carried one mile .3..24o,922.167 .186a,242,9937, 153- 477 Earnings per ton per mile .... 0.7,5 cts. 0.74 cts.

PASSENGER TRAFFIC -VEAR ENDED JUNE 30-

1,772,07t)

588,543

30,229,109

,17, 119,16 1

18,846, 17,5

$341,69,276
PIYED CHARGES FOR VEAR ENDED JUNE 30,

1903.

151t Mortzage Bonds 5% due July 1, 1915... .$1,749,9.31 66
Province o~ Quebec, 4 1-20%.. . 283,5O00

North Shore Ry. st Mortgage *,s % Bonds
,due April 2o, 1904 ......... ] .. ... 267 66r-anada Central Ry. 2nd Mortgage 6%

,
3
îds due Nov. i. i1910........ 58,400 00St. Lawrence & Ottawa RY. 4; ast Mort.

X.gage Bonds dite June 15, 1910 ...... -8,933 .34MIan. Souîth-Western Colonization Ry. st
hMortgage 5% Bonds dite June , 1934 .. 127,200 00

Toronto, G rey and Bruce Ry. Rentai ... 140,000 o0
Intari0 and Quebec Ry. Debenture Stock

o s% «,* **** ,«* «** *,** *** ,* . ... ... 975,129 .56
Ontario and Quebe. y. (Ordinary Stock)
A&tlan tic.& .No rtb -West .R y. .îst .M ortgage 10000

Bonds (less. Government proportion) due

«'go Bach5 First Mortgage Bonds 16,.34
Rdue jupl, I . 1937 ............ 182,500 00
ebntai, arnham to Brigham .J cit.......... .400 00eCntal, Mattawamkeag te Vanceboro ... 23,800 00eenftal New Brunswick Raiiway system 3. -72,897

kentalot terminais at Toronto............. 32.57 89,eental of terminais at Hamilton............ 32,791 39
"Cfltal, Hamilton junction te Toronto.... 40,027 86P-ental, St. Stephen and Milîown R3. . . . . . . . 205j0 0aterest on Montreal and Western Ry. pur-

Chase.......... ................... ..... 20,098 7.3'1iterest on equipment leases ............... 9.,486 06

4% DEBENTURE STOCK.
1
sttue f or general purposes .. £ 3933-748

lf8efor China an d apan steam-
ers '*****720,000

isue for Souris branch 1,004,000
%lue to retire Canada Central
Ry Y. st Mortage Bonds .... 250,000

'%sue for branch unes ............. 581,250
l'efor Pacific coast steamers 225,000

%sitîe for acquiring mortgage
bnqof roads of which pain.0

ipal or interest il guaranteed
by C.P.Ry ................... 7.104,9.58

£38896$2,620,56o 04

$7,-52,197 27

4,RNINGS FOR THE YEAR ENDE D JUNE 30,
1903.

> %se ger .. ............ .........$11. 00 1.973 71reight ................. 28502,081 76
ailrs .... ............ .................. 6 ,9026

aOrlor and Sleeping Cars ............ 637,642 05
elegrph~ Grain Eevators and Miscel-
l

t
eamshi ,......... .... 2,248.672 24

Total .............................. $43,957,373 04

ý«TATEMENT 0F WORKING EXPENSES FOR THE

Co VEAR ENDED JUNE 30, 1903.

idua~cting transportation ...... $ 6,434,329 57
1I9ntenance of way and structures ... 6,723,241 17MauVe powerf.cars.................. ... 8,989,1 77
P ieý 5 l 2.487-976 69

P. rl0r and sleeping car expanses.......... 144,349 83
xDensea of lake anîd river steamers ... 470,773 06
eo1ral xrnses .. .................. ,23:3l

nmriltelegraph.................... 54743 1

Total ......................... $28,2,527 26

1903 1903
Pass;engers carried........... 4796-746 .5,524-198
Passengers carried one mile. 534,777, 135 638553
Earnings per passenger per

nile.... ......... .......... 1.75 ct5. a-.1 cts.

TRAFFI( TRAIN EARNINGS-YEAR ENDED
JUNE 30, 1903.

Mileage. Earnings. par Ttig
Train Mile.

Passenger ..... q,699,891 $12,
8

74: 80oo 100 -,
Freigbt .... 14,744.o64 27,671,87 20 .99

Total ... 23,053,079 $40-,546,367 2 $1.76

The above earnings of traffic trains include
earnings from mails, express and sleeping
cars, but do not include ocean, lake and
rayer steamers, telegraph, elevators, rents,
etc., the net earnîngs from which amounted
to $2,392,794.63.

EXPENSES PER TRAFFIC TRAIN MILE-VEAR
ENDED JUNE 3 0, 1903.

Expenses
Expanses. prTrafficTrain Mile.

Maintenance of way and
structures............. $ 6,72,3,241 17 0.292

Motive power .............. 8
,9

8
9,11, 77 0.390

Maintenance of cars . 3. ,487,976 69 0,108
Traffic and general ex-

Penses ....... .......... 
8

,901î,986 42 0-386

$27.IuZ,,3à6 o5 1-176
Mileage included in C.P.R. traffic returns 7,748.4
Mileage i 0 other lines worked.... ...... 872.9
Mileage under construction .............. 3-64.o

Mileage of Minneapolis, St. Paul & Sault 8,5.
Ste. Marie Ry........... ....... 1,469-5

Mileage of Duluth, Souîth Shore &kAia-
tic Ry .......... ......... ............

21034-5

Minneapolis, St. Paul and Sault $te.
Mari e Ralway.

Following are extracts from the report for
the year ended June 30, presented at the an-
nual meeting in Minneapolis, Sept. 15 :
Gross earnings from aIl 1903. 1'902.

sources.................. $7,23,743--6 $6,257-591-47
Operating expanses... 3,719-922-63 2.9)4t,627.40
Net earnings............... 3573820.63i 3.31ý5,964.07
Fixed charges, taxes. etc . 1909,323320 1,729,462.,59
Surplus...................1. 664,497-43 1,586,501-48

The increase ini gross earnings was $ i1Y036,-
151,79 or about 16.5%, while the net earnings
increased but $257,856.56 or about zý.8%. Sev-
eral causes contributed to the increased ex-
penses and decreased net results; theabnormal
conditions affecting the fuel supply resulting
in inferior coal at higher prices; the material
increase in the cost of other supplies and the
demands for ancreased compensation from
every class of labor; also the increased cost
of more substantial buildings and more
modemn enginles to replace those worn out Or
obsolete; the COst Of replacing temporary
wooden bridges with permanent steel struc-
tures and the fact that many minor itenms for
improvements formerly carried to capital
account, but now charged direct to operating
expenses, were active factors in the increased
cost of operations.

The operating expenses were 51.4% Of thegross earnangs compared %vith 47-1% the pre-
ceding year; notwithstanding the increase the
percentage compares very favorably %vith the
average for the past fotur or five years.

The standard of the company's eqtaipment
lias been fully maintained and strengthened
by the addition of the following equipment:
1 2 locomotives; 8 sleeping cars, including
four tourist sleepers; 7 first-class passenger
cars; 5 baggage cars; i diniîîg car; 300 box
cars, 200 flat cars; 50 refrigerator cars; a
wrecking crane of the most modern type,
besides a steami shovel and various smaller
equ ipment.

The mileage was increascd by the comple-
tion of a line fromn Braddock to Bismarck,
N.D., about 41 miles. The additional line
aander constrtuction this year, including an
extension of the Birchwood line and a branch
line runaîing north from Glenwood, Minn.,
will add abouat one-tenth to the present
mileage.

The entire Wisconsin and Peninsular Divi-
sion fromn Minnîeapolis to Sault Ste. Marie bas
been relaid with heavv rails and 8o lb. rails
are being laid fromn Mianneapolis to Hoffman,
Minn., about 145 miles.

During the year the company acquired
property for terminal facilities at St. Paul, at
a cost of about $32i,ooo, and additional
grounds at Minneapolis at a cost of $55,ooo.
When these shaîl have been fully improved it
will have independent teraninals as favorably
located as any in the Twin Cities.'The grain crop tributary to the company's
road was somewhat better than the previous
3ear and at this writing a crop of at least
equal quantity and quality is practically as-
sured for this y Car; the promise of higher
prices, however, should refiect favorably on
the coming year's earnings by the increased
purchasing power of the producers.

The immigration and settlement along the
line of both east and west divisions con-
tinues satisfactory and cannot but result in
greater stability of revenue.

The mileage owned and operated is 1,430-
.15 and 23.13 miles of spur lines, total 1,453-

.28 miles. In addition the company has
trackage facilities over 18.52 miles of terminal
property in Minneapolis, St. Paul and Saîîlt
Ste. Marie.

EARNINGS AND EXPENSES.
Passenger...... ............$,524378-01
Freight .... ........ .1......5,51735-41
Express, mail and miscellaneous 458,05o.86

-$7,237, 264.28
Maintenance of way and struc-

tures ...................... $ 800,791-79
Maintenance of equapment ... 661,-5837
Conductiaîg transportation ... 2,0e8,027-42
Geaieral expenses ............... 6o,o4.13

3,719,922.63
Net earaings from operation.......... $3,57,34.6,j

REVENUE FROM OTHER SOURCES.
Interest, discount and exchange.$ .54,248.98
Interest on bonds and stock

owned ....................... .230-00
56.478.98

Total income....... ............... $3,573,8-o.63

OTHER PAYMENTS.
Interest on bonds ........ ..... $1,48,114-60
Taxes ............ ............. 394938.64
RentaI of teraninats ............. 84,66.34
Interest on equipment notes ... 2,2o.1.62

a,1909,.13.30
Surplus earaaings ............... -.$1664-47-43

Deduct amount appropriated for additions
and betterments ...... .. ................. 2,00.00

Net surplus for year........ ......... $,464,497-43
The expenditure account for construction

of new lines and equipnîent contains these
atems: Rice Lake line-extensions of same,
$48,693.-19; Polk county line, $23,964.88; Mis-
souri river division extensions, $321,22o.64,
Rapid river branch - extension from Trenary,
$43,590.47; Glenwood extension, $221 ,372.43;
Tony branch line, $15,762,74; preliminary
surveys, $2,508-î7; terminal property St.
Paul and Minneapolis, $376,494.67; better-
ments to main line, 251,75.3.4.5; new equip-
ment, $774,85 1.98; joint terminaIs, Sault Ste.
Marie, $1 1,288.18; $2,091î,503-40; less refund
by St. Paul Union Depot Company, $192.85.
Total, $2,091,310.55.
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