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crease on the account of 8-.350,000 Considerable mileage
has been relaid with heavy steel. . New stations and freight 

have been built and.existing buildings extended at 
Ss tracks have btt. built « c«„.

™ons made to existing sidings and generally an intelligent 
regard has been had to the pressing necessities of a devel­
opment which can only be characterised as remarkable in

its growth^
Issue of Debenture Stock.

Toward the close of the financial year, the directors, 
underThe authority of the shareholders, arranged for an 
under the * 20-year income charge convertible deben-
issue of S P«e«t. charge On propert.es of the
ture stock, s d > charges. Thfe total amount of
rToîk^a-y tim^ut,7Mng is not to exceed an 
this stock at >„ m,ie 0f the company s lines of
S5E "ttS '»>7 <?•>■ hoWcr. d
S tto^k have the right to exchange their holdings for an 
the -tock n ordinary shires in the capital
2g „7.r»mp»r The .he «&■ « . »»

0( nïï'oMhe SiSTY ».

»hr£td 2 sflas&iss ■«* *»S nee th dl sed o{ upon satisfactory terms. The 
company S» ill be in a position to meet thd full interest during 

the coming year.

AN [NORTHERN’S SURPLUS 
____

nnual Report—Mileage Increase -Gross 
and Net E*rn ng^Five Millions of Convertible 

Stock Have Been Sold.

CANAD1

Is Shown in A

i] I IA surplus, cl ^>3*757 for the year, is t-hown » the
Canadian Northern K ad way Company s eighth annual rep
an advance copk- u : wl ich has been sent T he Monetary 
Times. The i ros 1 earnings for the twelve months^ 
June 30th. i9k, were .813.833,061, of which 
came from frei, ht trade. The working expenS‘\™^ ‘"g 
taxes, were #9. 4»8 byr. leaving net earnings of«4,^4,3^. 
from which waj d« ducted: a sum of $3_3-3,632, repre ent g 
fixed charges. [n lassljnger receipts, the increase was 25.24 
per cent over list fear] The freight receipts showed a sub­
stantial gain oi 3 -04 jper cent. The company carnesd 3 
per cent; of he| tot il crop shipments from Manitoba,
Sasltatchewad and Alberti.

The average nileige operated during the 
a 170 comparée wifh 3I013 in the preceding yrfar. The most 
noteworthy" of .*3 Æ taken over from the construction 
department bv the- railway company is that from Zealandia 
t» Kindersley on |tbe] Saskatoon-Calgary line, which ha 
opened up a remarkably extensive and fertile track 
country., 1 ■ if s '
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Land Surplus.
The land iale^ 4*ing the year were 246,906 acjes J^ $2,561.072. at. average of -8.0.36 per acre, compared with 

7,AVa, lCres fir #1,ugl,722.37—average of #9-36 per acre 
ast f«ar Tmc ngihc àales is oje to a colonization company, 
which .purpose s esti.bl.sh sellers of the very bestclass
r,he , <$..? «b.,,, «h.» »
suitable for rr txed farming, and which, by reason of 
wooded. chara< ter J appeals strongly to settlers from- Grea 
Britain. SinCe th* dole of the fiscal year a number of other 
sales have been niadgat higher values per acre and others 
are pending. In ; Fdjruary. 1S99, an. ls^ur of $2,°c»,«» 
of land «rant ,onds whs authorized secured by certain lands. 
The general position if regard to land sales shows a surplus 
belonging to he nullay company of $6 222,547. In addi­
tion fo which the, railway company has still ‘•1>,>0,7 
of land to di^ose of, having a value, on the basis of present, 
prices, of not less than $14,000,000.
Operation of nteamshfps.

REQUEST.t COOL

Monetary Times has frequently drawn attention toThe
cooMequest'of an American company

road switching limits. About ten a .ys d
W,t*‘Buddmg0sP-0BuddingsmtorCbe erected of a ^creir one-
Æ rKoard'oSe ^Ts^et^g^  ̂paying 

or Wur banks to carry the cost of them - 
a first mortgage until the concern woild be m a pos.

° ^‘Organization.—The company would be incorporated 
w th a capital Hock of not less than f 300,000, one-half of 
which would be 7 per cent, cumulative preferred and the othe
Inlfcommèn. The preferred stock «4Id he aJrHdnfting 
,11 nf the nronertv of the company and to be participating, Sadist s^yTwiU share enually-wjh, the• comm oi^many 
dividends above 7 per cent. We shall bant 50 Pf*
,he? common stock, and shall expect you .to ra.se about $-<^ 
ood cash for working capital, the stock to be sold at pa tor 
the: preferred with a bonus of 50 per cefit. of co™“,onr 1 fae 
ing the balance of preferred and cojmmon stock 
treasury.

i “The officers of the company 
city, and choice, except the writer, agdirectors, and insulting engineer. Th* Canadian comp^. 
to pav the parent company in cash for any mMenal P • 
patterns, or labbr necessary to launch it jon a successful bus.

"i.Tto be hoped that the proposed Provincial Board of 
Trhde for Ontario will choose as its first question for dis 
cu^sion the pernicious municipal bonus.j
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bine vessels built b, the Fairfield Company of Glasgow, 
Scotland, ar • uvei 1 :,t>oo tons each with a speed exceeding 
20 knots.. Thev jur i st, a for.mghtly service between Bris­
tol Quebec a id Moll real, and carry His Majesty s mails. 
Bristol was chosen nd the British port because f ',s contl" 
guitv to Cana la, its admirable dock facilities and the oppor­
tunity ,t'affords df ■ curing freight and passenger business 
from the Mid ands, le West of England and South Wales^ 
The service was itttJ [urated in May and the result of the 
season's work so far is satisfactory. .

During the year, ;yid by the authority of the shareholders, 
various issues of securities were made on account of the 
construction of additional lines. In respect to the wo 
issues, each of'jÇôoo, joo, four per cent, first mortgage de­
benture stock guar; rteed as to principal and interest b> 
the Province^ of {Saskatchewan and Alberta respectively, on 
certain brand 1 lires :o be constructed, whilst the progress 
of the work 6 cojpstriiction has been quite satisfactory 
of the- lines Were co npleted before the close of the fiscal 

-year. The payments authorized by the treasurers of the 
• r>-pectiVe gdi'crnrnen s have been < barged to “advances to 

lines under conîtru taon” and the balance unexpended ap- • 
pears on the general balance sheet to the credit of both 
governments. The interest paid on these securities is not 
a charge on the tu rient year’s business.
Duluth Compensé glock

Near the close hi the fiscal year an 
Tq50,000 Duluth; Winnipeg & Pacific Railway Company four j 
per cent. fir«t mbrdage debenture stock, which the com 
panv with th • approval of the Dominion Government agreed . 
to guarantee a- Jo Principal and interest. The Duluth 
company owns ^ capital stock of the Duluth, Ratn> 

i ,kc & Wintipeg R.idway Company, which operates a line 
• ,„n Fort F1 a.ncds an your company’s main tine southerly 

Virginia (Mijihesota) and is now constriicting a contin- 
j8 ! 1 ailés to Duluth, where it has, already 

abllel t^rjninal properties. :
additional car trust obligations wepe 

t of $1,000.000, and $1,650,000 repaid 
s obligations,'thus making a net in-
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BoilPod -h- Toronto water! Boil the Toronto milk, 
thefse responsible ! . •

Hi none
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-b- THE REASON THEN IS THE REASON NOW.

“The! fact of the annexation of! Canada to the 
United Sftates, whether the event shall occur in a 
time neaf or remote, depends prdbably ‘ upon our 
action oii- reciprbcity. Canada neëds out markets 
and our facilities for ocean transportation, and as 
long as thesj advantages are deniejd to her 5“c 
never attain to a high degree of : prosperitv. 
body of: farmers, laborers and trading people 
favor annexation ultimately should the policy of no - 
intercourse be adhered to on our part, and they »> 
outnumber the office-holding class, and thus 

“union <jif the two countries will be secured. —1 
Hon. f}. S. Bontwcll, Secretary of the Treasury 
President Grant’s second Administration,, an
memhejr of Congress at the time of the repeal o 
Reciprocity Treaty.
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