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9070 Balance on general interest
account................... 13,566 41

£827.80,5 Net revenue receipts ... £87,5, 75 2 5

NET REVENUE CHARGES FOR THE HALF-YEAR.
Rents (eased lines) ....................
Interest on debenture stocks and bonds

of the Co ..........................
Interet on debenture stock and bonds

of lies consolidated witlî the G.T. Co.

Advanced to D.G.tt. and M. Co. to-
<ards paymcnt of iîîterest on ils
bonds, under agreements, '2-year to
j une 30, 1902 ...........

Leaing a surplus of.................

£77,60:,

472,C)021

6.1,3959

613,001

0 9

12 5

3 4

14-746 12 8

£627.747 16 o
247,427 6 5

£875,175 2 S

Additng the balan1ceoOf £8.208 95. 6d. at thie
credit of net revenue account 01n Dec. 31,
1901, to the surpluis for tho past '2 -year of
£247,427 6s. 5 d., tlhe total amount available
for dividend is £255.635 15s,.iîid., froîn vhich
the directors recommiend tlhe paynselsî of the
following dividends, vîz.:
2-years dividend on the 4% guaranteed
stock................... ... .........£04,i95 17 6

Yo2-years dividend on the îst Preterence
stock ........................ ..... 8

5,420 1.5 0
Y-y-ears dividend on the 2nd Preference
stock................ ... 63.21o0 O4

,£2ý53.026 12 10

leavinlg £2.609 3>. îd. to be carried forward
to next 1

2ý-ears accouints.
The net revenuîe surplus for the '2 -year

ended JUne 30, 1901, vas £194.289 14s. 7d.
The result of the past !/2 -years operdtions
shows an iînprovement Of £,53.137 1I1 s. iod.

(;ROSs RECEIPTS.

Comparisoîî of receipts for '2 -years eîîded
Jbine 30, 1902 and 1901
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The average rate per ton per mile on the
entire freight business was o.62 of a cent,
'compared with o 61 of a cent in the carres-
Panding !/:!-year.

The working expenses, excluding taxes,
am-otinted in the 3-year ta £1,590,013, or
66-88% of the grass receîpts, as compared
With £1,531,261, or 66.93' an increase in
amotînt Of £58.752, and a decrease iii the
Proportion to the gross rece'iPts Of 0-05%-
.Coînparison of reventue expetîditure, incltîd-

ing taxes, for tlhe '-years ended JtIîîe 3,o
1902 and. 1901i
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Thie G.T. gross receipts for the 1
2/-year

show ail increase Of £89.406, or 3-90% ; the
workiîig expenses, including taxes, an in-
crease of £59q,ooî, or 3.1% The train mile-
age, however, showvs a decrease Of 724,380,
Or 7.96'/.

The total charge ta capital accotînt
during the '2 -year was £136,668 '4s. 7d.,
wvhich, however, included £95.800 for the
acquisition of that amaunt of Michigan Air
Liîie 5' bonds, which matured Jan. i last.
The outlay for new works, etc., on capital
accoutit during the '2-year was as follows :
Instalment on Portland city elevator loan. £ 44, 9 7New works, sidings, etc. .................. 2,618 7 6Double track.......................... .. 30,968 1 1 6
Iiiprovements to rolting stock .... .. 2,735 17 1
Land purchased....... ...... ........... 4,100 8 Il

£40.868 14 7

£16,56o 2s- 4 d., being premium on deben-
tuire stock sold during the '2-year, has beeîî
placed to the credit of capital accatint, there-
by reducing the charge Of £136,668 14s- 7d.
ta £ 120, 1o8 12S. Id. Fotur per cent. deben-
ture stock for £414.003 was issued during the

2 -year as part provision for the repayment
Of £522,2o0 Northern Ry. 5% îst îîîortgage
bonds which matured an July i last; and
£85,6oo of Montreal and Champlain Jc. 5%
bonds were repaid during the '2-year.

ROLLING STOCK.

No additions ta the stock of locomotives
and cars have been made at the expense of
capital during the 1

-year. Dtîring the >.2-
year 4 engines, which were btîilt for the Cen-
tral Vermnont Ca. in 1901, were taken into the
stock of the Ca., and 7 engines, i119 freight
cars, and 2 road levellers were built in the
Co. s shops. The amnounit at the ('redit of the
engine and car renewal fnnds at june 30 last
was £3j13,.18 1 1its. 9d., which is sufficient ta
pravide for the replacement of the engines
and cars out of service.

Ani additianal 5 miles of the railwvay between
Hamnilton and Niagara Falls has been daub-
led, making a total Of 30 miles of double
track campleted between those points, and it
is anticipated that the remaining iiî miles
ivill be finished during the present season,
with the exception of certain bridges, the
completion of which has beeni delayed owing
to the difficulty experienced in abtaining de-
livery of the necessary material. The doub-
ling ofthe line between Port Union and Osh-
awa, m5•îile<s, lias been completed, leaing
only 29'~ miles of single track between
Mantreal and Toronto, the doubling of whiclî

is in pragress, and wilI, it is expected, he
completed next season.

The grass receipts of the G.T. Western
Ry. Co. for the '2 -year were £464,6,54,
against £436,796 in 1901, an increase of
£27,858, and the working expenses were
£398,375, against £386,,518, an increase
of £1 1,857, leaving a net profit of £66,-
279, against £,50,278, an increase of £16,-
oo i, conmpared with the carresponding
period of 1901. The net revenue charges
for the '2 -year were £73,322, against
£,56,499, 50 tliat there was a net revenue
deficiency for the !ý-year af £7,043, as coin-
pared with £6,221 for the corresponding 32-
year of 1901. Deducting the net revenue
deficiency for the '2 -year Of £7,043 froîi the
net revenue credit Of £10.591 at Dec. 31,
1901, there remains a surplus Of £3,548 in
respect of the year ended Jîîne 30, 1902,
which will admit of the paynlent of i % on
the 2nd mortgage incarne bonds. The num-
ber of passengers carried during the '2 -year
was 634,893, against 641,600, a decrease of
6,707, or 1.04%/, and the passenger train re-
ceipts, including mail and express receipts,
were £ 129,107, against £ 115,993, an increase
Of £13,114, or 11.30%. The quantity of
freight moved during the 'z2-year was 1,281,-
840 tons, against 1,286.586, a decrease of
4,746 tons, or 0.36%, and the receipts fraîn
this traffic were £334-957, against £320,217
in 1901, an increase Of £14,740, or 4.60%.

Thie grass receipts of the Detroit,
Grand Hiaven, and Milwaukee Ry. for the
h2-year were £îo8,oo.5, against £97.167 in
1901, an increase of £10.838; the working
expenses were £85,578, against £78,071,
an increase of £7,507; leaving a balance
Of £22,427, against £i9,o96, an increase
of £3,331, campared with the correspond-
ing ,5'-year of 1901. The net revenue
charges for the Y•2-year were £37,174, against
£37.306 in 1901, 50 that there was a net
revenue deficiency Of £ 14.747 against £ 18,2 10
for the corresponding period of 1901. The
number of passengers carried during the ý/2
year waS 271,988, against 280,832, a decrease
of 8,844 or 3,14%; and the passenger receipts,
including mails and express receipts, were
£41,935, against £44.223, a decrease of

2,8,or 5,17%. The quantity of freight
moved wvas 410,282 tons, against 439,563
in 1901, a decrease Of 29,281 tons, or 6.66%;
and the receipts from freight traffic were
£64,369, against £50.150 in 1901 , an increase
Of £14,219, or 28.35%.

Steady progress continues ta, be made in
the impravement of the Ca. s property in
every direction. The cast of operation has
been reduced, increased dividends are avail-
able for distribution, and additions to capital
have been maintained within the most reason-
able limits. The directors venture ta con-
gratulate the shareholders on the resuits
which they are thus able to lay before them.

The Chief Engineer reports that the ex-
penditure for maintenance of the Ca. s pro-
perty during the ý,2-year was $90,63.5.o7 more
than during the corresponding period of 1901.
The Superintendent of Motive Power reports
the expenditure, mileage, etc., as follows:-

Rate of Expenses
Y2-year Total Train per' mile.
ended Expendi Mileage. Train En-Ca

Dollars. Cents Cents CentsJ une, 19)02 2,921,279 -,34,196 34.8 27.78 2.07.. 1901 2,954,871 9',098.576 -32.48 26.01 î .88

A decrease in expenditure Of $33,592 Or
1-14%, campared wvith a decrease in train
miles Of 724,380 or 7-96%.

Passenger Freight Mixed
Trains. Trains. Trains.

The average number of cars
moved per' train wsas.....4.2 2-,.( 10.1

And for the corresponding
period.................... 4-1 26.3 10.1
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