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8k 036,757 for the year, is shown in the
n |Railway Company’s eighth annual report,
which has been sent The Monetary
edrnings for the twelve months ended
te | 813,833,061, of which $10,000,000
raffic. | The working expenses, including
88j671,! leaving net earnings of $4,344,390,
ddducted a sum of 83,313,632, representing
$assénger receipts, the increase was 25.24
¢ard The freight receipts showed a sub-
.04 |per cent. The company carried 31
hej total  crop shipments from Manitoba,
nd jAlbdrta.

rite'gcﬁ opérated during the year Wwas
with /34013 in the preceding yéar.. The most
noteworthy of | the lines  taken over from the construction
department b_»-“lh | railway company is that from Zealandia |
tar Kindersley jon|ithe’ Saskatoon-Calgary line, which has
opened up a femprkably extensive and fertile track of
country., i |1 i)

There is Large Land Surplus,,

The land .}aleg during the year were 246,006 acres for
$2,561,072, an|avdrage of “$10.36 per acre, compared with
116,662 acres for Ql,dﬁ;::.;r-gn average of #0.36 per acre
last year. Amdng ghel $alés is oge to a colonization company,
which . purpose tq establish settlers of the very best class
in the districtg egst | of Prince Albert, which 1is cspecial_ly
suitable for mlxm{ fatming, and which, by reason of 1its
wooded. charadter,} appeals .strongly to settlers from Great
Britain. Sin¢d thd clope of the fiscal year a number of other
sales have bedn madejat higher values per acre and others
are pending. In | Feljruary, 1899, an issue of $2,000,000
of land grant
The general pgsition ip regard to land sales shows a surplus
belonging to the railyay company of $6,222,547. In addi-
tion fo which [the rallway company has still 1,151,017 acres

of land to disflose.of having a value, -on the basis of present
1 ¥ 5 v

prices, of not lless thah $14,000,000.

Operation of Qtemnh s. : )
Through {a subsidiary company, Viz., the Canadian

Northorn Stedmships, Limited, the. directors now operatey half, common.

two fast steamjersfin’ithe British-Canadian service, viz,, Royal
Edward and Roval George. The:e steamers are triple tur-
bine vessels Buily b;'{(hc Fairfield- Company of Glasgow,
Scotland, ar: pves “’PU tons -each, with a speed exceeding
20 knots.- . Thiey [furhish a forinightly service between Bris-
tol, Quebec apd Montreal, and carry His Majesty’s mails.
Bristol was chosen a4 the British port because of its conti-
guity to Canafla, it afmirable ‘dock facilities and the oppor-
tunity it afforgls df $dcuring freight and passenger business
from the Midlands, the West of England, and South Wales.
The service was inaugurated in May and the result of the
season’s workl so! far {is “satisfactory

During thie year, 4nd by the authority f the sharcholdess,
various 1ssue$ of sequrities were maide on account O the
construction of additional lines. In respect- to the two
issues, each &f “£fo,poo, four per cent. first meortgage de-
benture stockl gharanteed as to principal and interest by
the Provinced|of [Sajiatchewan and Alberta, respectively, on
certain branu‘\ lihes to be constructed, whilst the progress
of the work of costr@ction has been quite satisfactory, none
of the lines fere  completed before the close of the fiscal
‘yvear. The ppymentsl authorized by the treasurers of - the
respective goyernmenis have been charged to ‘‘advances to
lines under donstrurtion’’ and the balance unexpended ap
pears on the|general balance sheet to the credit of both
governments.| The |ifterest paid on these se urities is not
a chargze on [the curévm vear’s business.

Duluth Company's Stock Issus. #,

: .\"(‘n.r the Iclosé' pf the fiscal vear an issue was made of
£950,000 Dulyth, Winnipeg & Pacthe Railway Company four
per cent. firgt morigage debenture stock, which the com
pany, with the approval of the Pominion Government agreed

guarantee | as| §o | princ ipal . and interest. The Duluth |

company owng the ¢ntire capital stock of the Duluth, Rainy
ke & Winngipeg ‘R.g!l\\.\\- Company, whick operates a line

_ Fort FI:!.I}C@« on Your company’s’ main line southerly |
rginia (Minfesqgta) and is now cConstricting a contin- |

of abqut | 78 milés to Duluth, wheré it has, already
\zulu.eblré?qrpunnl properties : ;
ng the }?‘a;ri{ additional car trust obligations wespe
to thg amount of $3,000,000, and $1,650,000 repaid
'fr'PfCV‘O‘F obligations, “thus making a net in-
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| crease on the account of

| amount equal to $10,C

bonds whs authorized secured by certain lands. |

Volume 4s.

$1,350,000.. Considerable mileage
has been relaid with heavy steel. New stations and freight
houses have been built and existing buildings extended at
many points. Industrial tracks have been built or exten-
sions made to existing sidings and generally an intelligent
rezard has been had to the pressing. necessities of a devel-
opment which can only be characterized as remarkable in
its growth,

issue of Debenture Stock.

Toward the close of the financial year, the directors,
under the authority of the shareholders, arranged for an
20-year income charge convertible deben-
ture stock, secured by a general charge on properties of the
company subject to prior charges. The total amount of
this stock at any time outstinding is |[not to exceed ‘an
wo per mile of the company's lines of
railway. During the Years 1916, 1917 and 1918, holders of
the stock have the right to exchange their holdings for an
paid ordinary shares in the capital
The interest on the stdck, at a rate
not exceeding -5 per cent. per anaum, is payable only out
of the net earnings of the company. In and after 1920 the
company is entitled to redeem the stock| at par,

Since the close of the financial year 85,000,000 ‘of this
stock has been disposed of upon satisfactory terms. The
company will be in a position to meet the full interest during

the coming year.

issue of 5 per cent,

equal amount of fully
stock of the company.

e
A CcOOL REQUEST.

has frequently drawn attendion to
mun;cipal bonusing. Here is the
ade to an. Ontarie

The Monetary Times
the ‘many bad features of
cool request of an American company m
board of trade.

«“Land:=To begin with, we <hould éxpect your board of
trade to doirate a free site of land suitable for manufacturing
purposes, convenient of access for labor| and within the rail-
road switching| limits. About ten acTgs would be wanted
with a 3-year option of ten more, at a pri¢e to be agreed upon.

«Buildings.—Buildings to be erected of a concrete one-
storey, about 20| thousand square feet required, and we should
expecc the board of trade to do something . towards defraying
the cost of these or your banks to carry| the cost of them on
a first mortgage until the concern wouyld " be in a position
to pay it off.

1 “Organization.—The company would be incorporated
| with a capital stock of not less than $300,000, one-half of

which would be |7 per cent. cumulative prelerre d and the other

all ‘of the property of the company and! to be participating,
< to sav. it will share equally-with the common in any
dividends above 7 per cent. We shall want 50 per cent. of
the common stock, and shall expect youito raise about $100,-
ooo cash for working capital, the <tork to be sold at-par for
the preferred with a bonus of 50 per cept. of common, leav-
ing the --balange . of preferred and common stock In the
| treasury.
“The officers of the company would | be men of your owa
city, and choice, except the writer, ag one of the board of
| directors, and gonsulting engineer. Thé Canadian company
{ to pay the parent company in cash for| any material, parts.
patterns, or labpr necessary to launch it jon a successful busi-
ness career.”’
It is to be hoped that the proposed Provincial Board of
Trade for Ontario will choose as its first question for dis-
cussion the pernicious municipal bonus.
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Poil- th Terento water! Boil the Toronta milk! Boil
those responsible !

THE REASON THEN 1S THE REASON NOW.

__“The| fact of the annexition of Canada to the
United States. whether the event shall occur in a
{ time neat or remote, depends prabably * upon our
action on’ reciprocity. - Canada needs our markets
and our facilities for ocean transportation, and as
long as thes» advantages are denied to her she can
never attain to a high degree of  prospent) The

!.md\ of farmers, laborers and trading p(l‘v‘)h’ will
favor afnnexation ultimately should the po]i«’\ of non-
ntercourse be adhered to on our part, and they will

outnumber the office-holding class, and thus the
union of the two countries will be secured.”’—The
Hon. G. S. Bontwell, Secretary of the Treasury in
President Grant's second .-\(i[ninigir;\(1¢ul]_ and a

The preferred stock would be a lien against'

Reciprocity Treaty.
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