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H on., 'cc1·6'ai-11; A. Bflrnn.rd, 15-17 King Sh:e~t, $t. ,T,nnes'6, $.W.1. (1'olo11hono­
Ge,,mnl 1140'1.) 

i;lnP rtLIO nooount. notiJ!mmd; for result~ of C,;.nadinn Nn.tionn.l Bn,ilwn.y .1ee Cn."Uadinn NatioMI 
'Ll''4Y Co, 

11~
1 

dian Northern Railway System.(" Cann.dian National Ra.llways."J-Hca,1 Offi • : Montreal, 

d 
":. London , B ralar!/ : R. "\V. Rnrding. Lo11do11 Oj]i.-i:e : Orient How,e, Now Bron.d St-rcet, 

1111 ii, ('1'olcgmtru1-O1mno~ry, Ave, London. Telephone-Londou 1Yall 24.) 
J{.<il,r)id Canadian Northern R .. i!wny Sy stem, which is now controllca by lln<l operated in -tbo 

1,i&tion of the Canadilm. Nationn.1 Railw:iy Comp(lny (1 hic/1,, tee), ,.,M con~tituted by 1\ct of the 
o:fn:!~ion Government in JUll~, 19H, as. tin org1mi!ation ~oneoUdn.bing the urulert_llkings of ihe 
1>0

0
111.,fug com-pa.nies, inter alu~ :-CllDadum N'orfaem Railway Company, Canru.ho.n Northern 

fo O ta ,Ro,ilwa.y Compflny, n.nadinn ' orthnrn Ontario Raihray Compa.l'ly, Oimo.ilian Northam 
! 1~

0 
1ta,ihva.y Com11nny, Cnnndian Nortlierri Quebeo Ru.ilway Company, 1tno.dfon Northern 

P•0 wn Railway Compn,ny, Uontra.1 Ontario Bail way OompMy, Duluth, WinniJ>eg anci Po.oific 
W~lll'Y ompa,ny; Qu'Ar>p,illo, Long L~ke and Sa ka.tchewa.n Tu\ilrond o.nd Steombon.t Compnny, 
Rl'd Qncbeo 11,nd Lll,ke St. John Ilaih,;ay Compa.ny. Tho Dominion Qovommcnt guflmntccd principal 
111 d inler""t of $1o,000,000 addit!onn,1 "- per cent. bonds .or Htook of the Ca.n~au Northern HAllwn.y 
111 anY tho lJrincipo.l compa,ny ·of the 8Y11tem, to a,itl iri completing oonsfruotion a.TH! Pguipmcnt o:: wo~ks and,undertakiugs of tho system. '£he mileage of th& Hntcm wns 0,870 miles (inchllling 
0:111 ~il"" ot, electric lines); tblll system is 110w merged Mid opera.ted in the organi.saiJon_ of tho · 
h.naJ1la11No.tionnlB.nilwo.y Company, 1uhicl~·~ee • 

.',J;'Utioulo.i'S of the various issuo~ of cnpital (including income oharge convortible debl'!Ilture stock of 
stem, which• iH described o;nd(lr o.nndian Ncirthcrn Railwo.y Oomp!Uly) will be iotlnd in tho 

:!fove notices o_f the oons~ibtt~nt oornl)fllliell of tha ey•tom, and 6gores roht.tiug to tho tola.l 
c,1pl~lisl\tion of tho Oanadian Nntionnl B.4llwnys in lihe n tico of thn Cnnndfan No.tiono.l 1-!nilway 

Oo~~f~J;ii accounts not now isi;ued; for results of Crmndio.n Nntional Railways ace Cn.nadio.n 
:1<ation111 Railwn.y Co. 

cana.dia,n. Northern Western .Railway Company. (" Canadian National RaUwaya.")-Hc1.<1Z O:Dloe: 
M9nti:enJ. an&!la. Lo,ufon OJ)ice : Orient House, N cw B1'<>nd Street, E. O. 2. (Telcgrnms-Orumorry, 
A-re London. Telepbono-London Wall 24.) 

lpa-0rporated under Jo;ws of Province of Albortn. Dec. 1010. Entire capital stook ( :?,000,000) is 
hJ;i•~)' un,mi:liau N orthoro llitilwny Co., principal oompn,ny of CA.no.dian Northem Railway System, 
wbilihJB now controlled by·nud opero.tccl inorganisl\tion of Cnnadinn Nntiouo.J Railwn.y Co., 10/tic/>. sec. 

£u75 342 13rnteau Lino four-auc!-o.-bnlf p er cent. first mortgo.ge gunmntecd debenture ~tock 
(82,7UU'!198) (:£289,520) nnd bon,cls {£~(15,8.12), i8.'JUed (all iu stock) in Ilfarch 1!)14. in oxcbn,nge for 

• like 11.mount of-4• per cent. fil'St mort&l\!l0 gold bonds iametl'in Mn.y, l!lll. Bonds and 
stock interobo.ngea.ble with. consent of company (foe 26. Gd . per bond either \171l.Y; 
bonrui· fienrer and regi_stered, iriterchtmgeable {fee 2s. 0d. per bond either IVIL)' ). 

Autboriaod $25,000 'per mfle. Interest i\lo.y 1 and Nov, 1. Ma.truity Oct 22, 1943. 
Princip11l and interest guarnntee<l by l'rovince o{ Alhel'tn,. Secured by _first mortgage 
on ill.miles from Bhioldalds to Br111.1;11u Co\liories. Payment!! in sterling nt Loudon 
ofifoe or in currency (at 4"80} pol'£) in 'foront-0. PrLoo in supplctucut-a.ry list 92} . 

.81,320 000 Four-and-a-half per cent. Alberta guaranteed first mortgngo debenture stock (£1,114,520) 
(811;42:i 000) !lnd bonds ( l:'205. 480), sold (1111 ln Mtock) at 1)3 in Feb. Hll<l by Ln.mrd Bros. & o. (now 

' Lt<l.). $took and bouds lnturche.ugeable with consent of compa.ny {f_e_e, 2s. 6d. _per bond 
eitbcr way; ; bonds bearer and tegistored, interchnngeahlo (fee 2s. Od. per bond either 
wny). A11thorl11cd, not exceeding 320,000 per mile Oil 1,215 miles nnd on nny further 
lines coOAtructecl by company in 1'rovincc of Alberta. in ro11pect of: which Province 
gr11nts i t,J guamnteo. Interest Juno l 1md Dec. l. Rcpaynble o.t par l!ch. 16, 1042. 
Principo.l and interest un_coriditio,ui.lly grunantoe<l by Proviricc of Albertn. . . _ Secured by 
fi11,t modge.ge on 1,275 miles cxolUHive of terminJIJs and on certain othe;r specified 
properties and •nsscts; trw;teo&--:BriUsh Empite Truet Co. 'Ltd. ; Lon.don.!Ultl National 
'Crust Co. Ltil., Torouto. Pnyments· in' sterling at Lon~on office or in ourreuny (ai 
$!'86! per£) in Toronto. Prioe in official list, 92&. Also quoted Dublin, Glruigow, 
LeodH, Livotpool, llfa11chester. 

'J';o.11,JcrA: .Registers of both etodc• in London o.nd Montrea.l ; tre.nefors in London in 11m1U1 
~ •multjpfag of £1 on common fonrui-fee, 2•. Gd. ; stocke trnnsfere.lile from one Icgister to the 
0mer o~ special fonn-fee, 2s. Gd. 

O&lwl1a.n Pa.-01110 Railway Company.-.Director, ,: E. W. Beatty K.O. (Chairman and Preai. 
dtat), G-. 1Hall (Vice-Preaident), Hon. F. L. Boique KO., Col. H .. Cockshutt, Sir H. S. Holt. C . .R. 
~er, R. II: McMlUltor, Col. F. S. l\leighon C.M.G., Sir V. Ilflll'ooith ]fart.I F. W. !\Colson. 
'. _... .I.. l;toM, ltt. Roru Lord Shaughnessy K..C., Sir T. Ski1tner En.rt. London), W. Ne, 

Tille1 'K.C. Stcrclarg : E. Aloi:ander. Offili'- : Montrenl. ,llrmtl'tal Tra,111/ cr Ag,mt,,: l°~ Trtuit Company. Nttu York T1-w,1&/lfr .d.ge11ti: .Agent•, Bank of Montreal, 64- Wall Street . 
.Al, Office in lturope: 62-5 Che.ring Oross (Trafalgnr Sq=e), London, S. W.L Eu-ropum {<IC'flffal 

0 ~": Sir G. McL. Brown X.B:E. European Freight amt PM«engu .Agcnci.u: 62-5 Oba.ring· 
r S. ~-1; 103 Leadenh°'ll Street, E.C.3; Royru Liver Building, Pier H~a.d. Liv_erpool•; 

-Vmcent Street, Gln6gow; Tramway Oontre, Bristol; 4 Victoria Squnro, Oolmoro Row, 
m ; 41 Victorie. t:i:eet, Beifnllt ; 7 Rue Scribe, Paris. Ojficu of the .Deputg-&cf'atq,rg, and 

!Co : 8 Wa.terloo Place, Pall Mall., S.W.1. Deputy-Secretary,: R. D . Moa:iJlon. (TcfogramA­
!l'ra)l\fo •/!ccy, Loudon. '.11elophone-Rogcnt ll71./ &giatrar : Edw,1,rd F. Tremayne. (Telograma-

'![!b r, 1ccy, London. 'felephono-Rogent ll70 . 
..... 8 company WWI incorporated in Fobrunry, 1881. for tho pl,lfpose of constructing a. railway to 
ol......,t t1!!:.■co.boaTd of Britisb Colombia on the Pncifio Ocean with tho railway. eystem of Ca.nado.. And 
~ ~m.~..: tho R&llle for over. The Dominion Government gave a. subsidy of 326,000,000 in. oaah, 
•~,OOO acres of lnnd, 11nd sections of.Yailwaya, some built and others to ho built, to tho extent , of 

tapola
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Canadian Pacific Railway Co.- Contd. 
713 miles. To compensate the company for the extra expense incurred in anticipating b y as Ill 
as five years the contract t ime fo r the completion of the road, further assist ance waA ""hlll!q\lj!:~ 
given by t he Government, t he most important being the purchase back in 1886 of 4,528, fi7G acrllli 7 
tho land grant at 81 ·50 per acre. 

i1f1/ca(Tc .. - Includ.ud itL tmffic r turns, ltl,062 miles {including 2, 95 of •mo.in lino owned); other lin 
worlu.-d, !J!ll milllll (Mon_tren.l & Atlantic Rn(lwo.y; E quim:tlt & Nnn..imo Railwa.y; Fxedwieton, 
Qrand Le,ke on.I & Railway· Now Br=,ek 00111 &, lwlway; E ·lmonton, .Du.nvegt1rn & B.ri 
Columbia. Railway; Central Uauatla Raily;ay~ r~eipts and oxpenlill~ of the!!e linea, lil ra peo~ · 
whicb Canndian Pacific Jlays no renb charges, do not ap1i"". r in owotin3 o~mpan}''.8 aceou.nt-11); :un 
conatruotion. at D ~o. 31' 1\124, 175 miles; controlled.line,,. 5,117 mllea ,(Minneapo\is, St. Paul &.'Sal\ 
S_te. ;ra.rie Ra:ilwn.y, 4-,403; Duluth, S,uth Shore ~ Atlantic ll.-a,ilwn.y, 616 miles; lltinernl ~ 11 
Railway, 98 miles) ; f,'Yan.d total of ayete.m, 20,346 miles. . __ 

TM Latia 0rant.-In addition to the original l,'l'll.nt of 25,000,000 Aerll8, the company b.118 reeei 
tl!roJJgh its brt>nuh 1>nd subsidiru-y lines grants to tho a.mount· of 9;816,202 o.crea; in Jo.nu 
1911, -102, 174 aorea in ' the irrigo.tion belt were -a.:quited from , the Hudson's &y O-Ompa.ny at• 
pell aero; and in 1!!12 209,559 aores were acquired. from the Alberta, Railway o.nd lrrigntion Ootn!ll\ ' 
Tho Ullftold Jands now valued as .otated below, n.re inoludecl in tbe baJan.ce aheot 11.mong ";\.Ksett 
Lands a.nd Propertios, Exhibit D," to15cther nmounth,g a~ lJcoem.bor 3L 1924, to 898,561,477. • 
unsold o.creage, amounting to 6,037,500 acres, is valued at prices ranging from $40 to 1 ·50. 
acre. The direotors :md tho offioors of the lo.ml clepartmcnt are mtieficd ·that• the.so lo.nda "'ill 
eventun.lly commimd much higher pticeij on tho-aNer~ge·the,n th~ g(~en ' 

A.t the 11,nnual meeting in October; 1013, the president indie&tod that the directors baa h'4 
u.ndc1· ooll8iderntion tho desirubility of conveying tho company's lands, towrudtea imd other in~ 
to o. ·compo.ny in exolio.nge for o.11 its cn._pifo.l stock to be hold in the compn.ny's trenJ!ury' '-II 
ta,knn into tho buJn.nc.e 5heet with. the o~h.er n.ssotii, but tho.t there weie clisadvanta"es n.ttacb 
to a. oonveyo.noo of th1lt deS!Jription, pn.rtioular)y with reference to lo.nil,,, nncl thn.t prob~bly !lii 
esmo crul might be nccomp.llihod hy the cron,tion of <>n Im·cshnent Fiuvl to bo a,lministercd "Ii, 
tnU1We8, Ronu ho stated that in =Y event tho direaton would onaoo.-vour before the p~blication of~ 
next o.nnnal ro_port to doviee some pln.n for ri'Construoting the Special lnoomo ncoouut, I\Jl<l ijhowing 
e.rlmneous assets in more dofinite and ta.ngible form. 1n redemption of that promise the not en.n1i 
from ocean &nd coastal at011mahips line~now appear in the annuo.l r port in Special Income aceoun\ 
n.lso do the oommcroieJ telegraph 11,nd news depo.rtment

1 
hoteJij1 renta!Jr, &o. ; and the e:rlranooua 1185~ 

corud.eting of colliru-ies, ebm-e.a in mining. smolting, light and power companies, unsold agrioultllll~ 
irrigated timber, o.ud townaite lnncls, col\l, natural gall p.ncl petroleum right-a, nncl demonstmtion ~ 
improved farms, &o., n-ppea.r. iu tl10 ha.lance liheet under the hea.d "ASHets in Lands nnd J;'ropcrli.._ 
Exhibit D," referrel;l t.o a.hove. 

The eompn.ny's steamships, and th08e o[ the A.Ilan Line Stce.mship Company, of which it haJ1Con\l'l!l 
thr!)ugh ita holding of t)le sbMoB of thnt company, are now operated by Ghe O&nadia.n J>n,ciJlo Stca111, 
ship~, Limited (formerly the Oim&dian.l'aci6c 0cea.n Sen•ioes, Limited), wi manngers, tbe shn.rc.holder, 
ha.ving at tho o.nnunl meeting bold in October, 1910, ratified a.nd con!irmed a,n 11greom1mt cln.f.ei 
December 7, 1915, en.to.red into with that.organisntion. with that object, an arrangement modo by thi, 
compOJlj with a view to the moro offeotuAl segregation of its stea.mah.ip ero icl!II from its rnlhnr 
und<!rtnking. Furthm: pe,rtioulntil rcgnrding t)Jo 'teamships Compnny will be found elsewhe,e. ' 
'l)rl!Qmb1e to tho shl\rebciklcrs' resolution oi Octobor

1 
1916, indiellted thM the con.ditions affecting oc 

traffic might render it dCt1iro.blo in the company a interests that, in 1,>iving effect to tho prop 
approved tit the lmnnal meeting of the p~c,ioWI year, t-lte effective dote oi which propoaals WM Jell 
to tl1e uil'ectora to determine, a somewhat dilferent p\1~n might be adopted~ nn.t1 a further rosolutfon 
\VM p1111se<I empowering the' directo.re to give affeot- to tb.e rlli!olution paaaild at the pxe,1ous nnnu-t 
meuting relating to the shore of the AUo.11 Line Ste.uruhip Compan)' l1eld by the comi,:,any and tlB 
trn.n11fer of the several etonmah1ps and other property iberein montioned, qy completing the salo 1111( 
tranAfer therein a.uthorise<l either to.tho Oaea,n $en1ccs Compnuy or to son,e othor comp.'\lly c1·ent.ed 
for thnt purpose, in which the company would naiie- full o,vncruhip ancl control , in such.manner anil 
Ruch times o.nd upon such conditiom ns tho direotors might think proper. Tho gross tonnnge of tht 
ocenn mid coastn.l stcalll3hi-ps wn , nt December 31, 1024, 417,50G toris. 

In hla ad'drcss to the shnrehol<lers nt the u.nuual meeting ill llt.,.y, 1918, the oh.airman gn.Ye o. brio! 
review of the lll\Jicnt-featun,ij of t1,a company's tiuanoil\l lJOlioy n,nd, o.mong other tbingu,inclic.,,tcd. that 
while -th.i sale of the oriJllnal share co.pita! of (;:'I, 000,000 yielded to the comp1'ny'8 treasury somewhal 
less thnn ~46 per sh,ue, ilhe prcse.ut day shnre capiml of S'lG0,000,000 bnd producecl = twernge of $lll 
per slu,re, and that if tho nmo~nt ex_pondec1 on_ tho pro~rty ftom IJUl'ph18 revenue wwo 'to.ken i~ 
o.coount the shareholders harl paid o.n o;,•erngo pnce of $143 for each StOO share. Further, tha.t wlillt 
between 18lJ9 o.nd 1!!10 t ha mileage had b!l<ln increased from 7,000 t{) 13,000 miles tho fiiced. charges hid 
only inoreaaed Ironr S6, 0 ,000 to 810,300,000; tb!lt while the cost of the trnnsr,ortation 11ystcm M 
dcscl'iLed WDJI 18,000,000, the outstanding cnpit,'ll of all c1asses ngniuijt it w,u only $62:l 000,000 ; o.nd 
thnt wherea,i tho higbeet Jividruid p,~id to almrehoiders from tnt.ns11orl-11tion revenue ill 7 }>Cr cont. Ji« 
u.nnuro, that rate of distribution is only equh•nlent to 2¾ per cent, on tho cost of the milwu.y system, 
nnd if tho.dividend of 3 per oent. rn,llILspeoil\.l income be add d, making the t.oto.l dividend of 10 
ce;l).t. per annum, tho yield is less than. 2½ per oeut . .on 11, colll!ervatil•c vo.luo.-tiou. of the compu.11y's to 
11ssota. 

'l'he tote.I n,uthorised common stock ia $336,000,000, n.nd the preference atook iK limited \t 
one-halt (now $1::10,000,000) of the common, etook nt any time in U!lille; the total il!Bued of th 
two oll\SIICB· is ~0.-148.588, and tho total funded debt as of .D_ecomber. 81, 1-92-l, -wru1 $820,684, 
including 810,790,000 equipment obligatioru; i:md $30,000,000 20-yea;r 4;% Kinking fund seoW1 
notes, All the outHtanding 5 per oent, lir•t mort.g11go bonds secured on tno main'lliie a,1111 prope~'1 
of tho compo.uy were reti:red in. l!ll5, and in November oi tha.t year tho trusteeli Mdar th, 
mortgage e:recuted o. diacharge of mortgage o.nd re.conveyance of the property to the oomp@Y. 
and tho documents have boen. deposited with the ecretary of State "t Ottnwo.. [ParUei,JaW 
of the 3½ por cont. 11\nd-gro.nt bonds aml atook, 110 l011ger n lin.bilit;y of the com"'plln)', nre ~o• 
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. ·this work: in the sta.tomont of tho anadifln.. G<>vernmimt debt.) Tho comj)ll.ny oit11er 
~ •,en 1~ 0! or _p11ys renta.J.s to meet the intcreat on the following securities of lca~ed lines 
~n ai;,/:- £200,000 St. Lawrence nnd Ottllwn llllilwi>y fi:r11t mortgage 4 per ceut. bonds 
t'tiW ent); $2,6-14,000 )Innitoba South-Wcsti,m. Colonisation BnHway first inort.,,age 5 JJBr cent. 
(~ue Juno l, .1934; £4,007,382 5 ,JJlil' cent. debenture sLooJ< (pormnneut) B-nd 82,000,000 
bO..,. cent, ordlllM'y lftock of th!? Ontario n.nd Quebec Rnilwo.y; £1,380,000 Atlnni.io and North­
II pe!; n 1milwny ~nit. mortgage 5 per cent. bond• dno Ja.mul.ry 1, 1937; £719,000 'foronto, 
'"eHter11il 'BIUCil Ra1lwny '!{ Cnnndn. lirst mortgngo 4l)(lr- oont. Hlurhl1g l,ond,, duo 2.;82: £1,121,700 
~.; 1111d Edmonfon tlntlwo.y first mortgage '1 J?Cr aruit. debenture st-0ck ilue 2002; nnd J::600, 000 ~r ort ~go 5 Jl'Ol'. cent. bonru due Augu,,t 1. 1934 nod £9M.5ll3 p61'pctun.l 4 per cent. debenture 
DJ"" 111( e New '.Bruns,vick R.-.ilw1Ly. 
e~;:~paniu f ormh,l{I par£ '/ the Ua11ad•i4?' P_acific Syale_m, but 1•w,,fr,i11g thw · ori{linal titlu in _the 

":'R,rc,h/1'11{16,-Alberta. Ra1lwny n.nd I rrigation, Atlmltio and North.:\Veet, Calge.ry nnd Edmontou, 
Sl~1 ·onAtl11ntio, ManitobaSoutb,Western, Nc-w-Bru.nswick,Ont:.o.tio n;nd Qnobcc, Quebec Centrnl, St . 
Do~oo olid Ottn;wo, Toronto, Grey !llld Bruce, a.nd Edmonton, Dnnvcgrui nncl Ilritiiih Columbin 
Jl,ri, l a,y Companies. 
~~OO 000 Common s~k in11ll";1·es of $100, in eerti.ficntea of vn,Tio~ ~ounf:/1. Includ_ed in thi total 
_.,, ' • Ml! the n.fter;mentionoo 11,llotmonts, offered for subscr1pt1on at par fortbo LSsuca of 1992-s 

inolUBivc, l\t 126 pey cont. for the 1909 issue, 150 per cent. for the l!l12 is~uc, and 175 
per cent~ for the 1013 i 1au e, n.nd all wero ~ode -pn.yablc in fi,,c cqun.l instalments, the 
a.mounts of tho issues boing Ill! follows : $19,600,000 in 1902; ,.16,900,000 in 1904; 
$20,280,000 in 1906; S2-l, 33U, OOO in 1008; $30,000,000 in 1900 ; $18,000,000 in ll'il2, 
nnd $60,000,000 in 1913. Tb totA.l nullhorlsed IB $3351000,000, tho amount hnv·ins 
been increased in October, 19H, from $260, 000,000; no portion of tho add.itionn.l 
ca.pital is to ho isstted unti l aftor the sMJ.ction of the &hareholde111 hna boon 
obtained 11t a 8J)CCi,~li meeting oa.llcd for the ptll"pOlle. The dividond d11,tca a.re J anwi.ry 
1, April 1, July 1 a:nd October 1, but in recent yea.rs the div.idendJi ha.vo sometimes 
bcon paid a. day or two soonor. Sha.to registers Aro k pt in London, New York and 
'Montreal, thllt in New York bo1ng in charge of i>h o ngjlncy there of the Bank o( 
llfontrea.1. Shares on Ml-Y one register may be t mIU1ferred to any other registnr. For 
obWn.ing New York or 1tlo1Ltreo.l corti'ficatoa in oxchnngo for di.sohMge WIU!ran,us, 
the London office chnrge~ 2d. n ~hare; and for cffecli11g transfers on ilie Nolf York 
or Montroo,l register itnd obtnilling now cortificates, H ob11rges 2d. a sha.re, with 
the 1tdditlon, in the case of t ho Now Yo,k regiHter, yf ld. A. ehnre, New York 
t:,tat-0 trBllHfer tax an,! l cl. n. shBro United Sm tell (.Fede.ml) b-a.nskr tiu:; and in. tho 
C8oSe of the lllontroal re~s.ter id. u. share, Provj:noo of Q:1tobec transfor tax, n.nd l !d. n 
ah are Oanadio.n (federal) lmmsfcr tnx. Shares on tlie London 1:egi.ster aro trn,_nsferab~e 
1m iho common form, whicb rC<Juiros tho) .. !Jar cent. struup on,-tJ;io.corusiclen,tion paid; 
fee, 2,._ Gd. pl!l: deecl. Holders of ahai;oa ,on the London fPgl!!tor tecei,·e chcq11es on 
Lonclon for dhidende at the rn.to _of 4s, l ~d . per dollar. V-oting power, ono voto for 
ovcry ahnre. Prico in official list 151. Also quoted ll~lfnst, 'Bh-min hrun. Bradfonl, 
Bristol, Dublln, Edinburgh, Glasgow, Eulifax, Leeds, Livll!'.Pco!, MnnahBllwr, 
Shcffiold. 

L'!lO 57 ,477 l'.refer nee stock, 4. per cent., non-cuinnlo.th•o. The nrnoun_t of this stock may not 
$,\®;1"8,587) exceed one-haU tho 01 dim~ry C3pilal outstanding. The-divid81ld is paynble .April 1 Md 

October l, in. reapec,t; of thu periods to Deoeml)er 31 1md June 30, by wru:rn:nt from 
the compt\ny'a Londou office, -whore stock.is il'jl,nsfomblo in multiple of £1_;, ti,11,nsftt 
form, common; fee, 2s. 6d. pur deed i sep11rate deeds required for other sec.I!J'iti~s 
being tmnFfci:red o.t the 811Jll8 time. Fe~ ion, rcgi~tmtion of-probate, marriRge, 
denth or distringas, 2a. 6d. ; power of attorney, nil. Voting power, one vot-e for ovary 
£20. Erice in. ufficiallist 77, Also quoted Ilirm1ngha.m, Bmdfor<l, Bristo.I, Du bl.in,, 
Jlldinhttrgli, Glasgow, Hnlirax, Leed•, Liverpool, l\l'.n.ncl1estcr. 

£700,000 Algoma. Brnnoh 6 pell.oent.lirst murtgnge bonds of £1,000, £500 and £100 ench, issued' 
($3, 050,000) by Me!lllrs. ] faring Broi;'hera nud Oo. (no"" Bacing Ilronhers imcl Co., Limited), 8, 

Ilishopsgate, E.0.2, inJnuUll.l'.Y, 1 88, at 98\ _per cent. Oonpo1111- are pn.yable. Jnnull.l'.y 1 
n.nd July l., anJ the bonds mature July 1, 19::17, nil 11.nyments being ml\de by Baring 
Brother• nnd Co.,. Limited, n.t tl}e 11bove nddre&. 'l'ho bonds ma.y be deposited with 
Bating Brothel'!!, who give a receipt therofor and Iemit tho Jialf-yeatly interest by 
oheqtte, a chnrge of i per oent. being mndo on depositing-the bonds. Such. deposited 
bonds l\re given up on tho BUl!I'ender of !Jho receipt properly 'discha.rged. Prico 
in officinll il!i; 100. AIHo quoted Glasgow, Linl'J.!Ool. 

£4-1,022,9:n Perpetunl 4 Pc& nent. consoliclatea ,lebcntnrB- .. took, ex.eluding _,50,000,000 dollnr ~tock 
(8214,244,882) referred to belo"; 11nd Slo,000,000 depoei~cd ""' security for $12,000,()00 collntoml 

trust bonds. Int-erost is pay,, ble Jnmu,ry 1 a;nd July 1. by wu-rraJ\t from tho 
com1;n.ny's London office, where stoolt-'is tmneferu.ble in multiples of £1; transfer form., 
commc,n ; fee, 2s. 6d. per de.e_cl ; setlll.rnte ,deed~ required for other securities being 
transferred at theaametime. F~ forre~trn.tlon ofproba,te, mntringe, dent.h_or dis­
rnugw,, 2s. lid.; pow9c of ntt.orney, nil. 'l'h~ i.!!01Hl of consolid,n,ted debenture htook is 
subject to the c,,rnont of the 0omlnion -Pu,rJin,mont and autl10rh1Btion by at l east two­
thirdJi of tlte votel! of tho bn.reho,lders preBunt or reproaeu·~d s.t an. a.nnunl meeting or 
at B epeeia. l meoUog call ,d for thll:_ pnrpose. !;'rice u,. olticiu.l list 79, Also quoted 
llinningham, Brn-dfoJ'd, Dnblin, El;linl,nugh, Gln.H.iow, T,iyerpool, Mnnchester. 

t:Kl,000,000 .Perpetual 4 per cent. consolidated debenture stock; 40,000,000 Wl\ij loanea to H.M­
l'rcnsury in 1917, of wb.icb $ll,OOO,OOO WRti sold t.o H.M- T.tensm,y <in 1920 11nd 
the b!llt111ce wn.s issued in New York. (innlnd.ing $:;i,000,000 sold at 70!\ and 
interest in Nov., 192-3); • and Sl0,000,000 was "issued in New York at. 81 and 
interest •in Aug. 192,J. In respcot of tho Ht-0ok iK'<l.1ai1 ,in New •York, bearer 
cc.rtiflcate~ wei-e i11S11ed in denomin1<tions of 8100, $.'100, $1,000 aud mnltiples of 
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Canadian Pacific Railway Co.-Contd. 
$1,000, it1icrclui.nli"onl>1e wttlt regil!tcred. ocntifica-tC!I of s~oo. $500, 1._000, 35, OQo 
Sl0.000 at tho option of the holder. Iuterolft i pnyn.We Ln NewYotk·indoU..rr1ii1. i~ 
.Agents of the Bo.nk ot 1\fontrenJ, 61, Wn.Ll Streot. Price i:n.No1v York SD~. "I 

Sl2,000,000 Five per cent. collntcrul trust go)d ·bonds oI l,000, $500 a,nd $LOO (bel'Lrer, rcgiet h 
u to 1]cincipn.Lonly or exolumgn.blo for registered bonds without _ooupous, nt1d ~ ilt 
,,er~ibl ), sold nt 98"85% in New Yoi:k in April 1924. Authorised .12 000 om• 
Interest April 15 nnd Oct. 16. lll'\tncity .A.pri1lb, l OM i ~odoomn.blc (wholu' or~") 
nt 102}% on o.ny intoreRt dn.to llftcr _April lli. 1926, on 61.1 dn.ys' notico. from COlllJln.tt' 
Seolll'ed by deposit of $16,000,000 4% cousolldo.to<l debenture atook. TrU11tee---iRor!L 
'l'rl.l!lt Co. Pnymenh of int-cres t n.nd prinoip:11. o.t Bank of M:ontreril, Monhclll 
~~ . ~ 

$30,000,000 '('wcnty-ycu.r 4~ por cent. sinking fund ,~eoured noto certificahes of 100, $000 .Sl OQn· 
$10,000, rwd SL00,000 (fully 3;egi1tered) aolq at 02.25% in Oaun.dn in ])0~. i~2 ~ :Au,thoriaed $30,000,000. fatovest June 15 nnd Deo. _16. 11:foturity Dec. 15, -19J4:, 
rcdeemnble (whole or part) at 102% on :my interest dnte on Ii wccj[e' m1tice 4'oqj 
oompa.ny up to Doo. 15, 1029, ruu\ thcreaft-or .\t declining• -promiµm .of ½% Eo~ o.e~ 
5-yeax period. , ocurcd by 11.55ignmont of nil unP11,id p1u·clm110 money ot deforr 
pl\yments owing or l\coruing in respect of J.n.nde in Mn.nitobu., Sa•katchewnn, .A.lhoi~ 
a11d British dolumbil\, sold or contm.cted to be sold p1 ior to D oc. 1, 1924. 'l't·lllltoe 
-Royal 'l'rutit Oo. Pn.ymcnt of principal and interest at :Bank of l'dontn,1tl 
Montreal and branches in Ou.nadu.. " 

$2,820,000 Equipmru\t ijerios '£ 4~ 11er cont. ®rtillou.tcs (n-fter repnymo11t of J uly, 1925, ins'6i 
ment) of Sf, 000 (coupon, regillternblu rui to priucipn.l), with int9t0l/b payu.blo Jau11ary j 
u.ncl July 1, roid bhc ptlncipnl ropayablo ill470,000 semi -llllr111a-lly to July, 1028. • 

6,500,000 Equipment rtust 6 per cent. ccrtIBca.te,, of , 1.000 (llft-0r rcpny.mcnt of Oct.. 1, 19'.l.5 
, ihstu.lmcut) iYith internet p:.yn,blo April 1 aud October 1, the principa.J rbpnynbl~ 
8500, 000 ~oml-a.nmtl\Uy to April, 1932. • 

The company's· acconnb a.re now made iq, ·&nnlll\lly to December 31, 11ud a"nbm\j;tcd in Mon~ 
tho,. first Wednllsday in May. For each of the t,.,o yca-111 to June 30, 19.02; tho dividend wo.a 5 pep 
cent. ; for 1902-3, fit; for each of tho six years to 1:908-9, 6 ; and-for 1909-~ 0,. 6½, while l\rldition.t 
d:iiltdbutions of l per cent. 11er annum were made in 1907, 1008, 1909 rind 19)0 out of the p1·ooocd, 
of lnuJ sales. For 1910-11 tho total divi\lends pu.id to the snaroholders aggregnt.ed D½ per cent. (7 Iiei 
cunt. from milwl\y and steamiihip earnings, and 2~ per cent. from in~ea~ on land snlca imd fro;n 
other extra.neons :u,scta) • and, as wns forcslinilowed nt the annual meeting m 1910, and promnlgnt.il) 
fo o. oirouln.rissned tQ ,tlioshBreholdcrsfa .March,}911, n. pla.n wasfo1'1.lluln.ted bywhich the shu.-ruholdi:n 
might in futn:re -:-cecivc greatei adviint.a.ge ~m the extrnneon.s Mset, of iilie l!ompo.nyi;ho.11 they ha.din 
tho past. Tho plnn iuvolycd lihe scimrntion iu the nccoimts Of tho income from fue axtroni!oUll ~lilll 
·(oonsi,sting of intereat on invcstanenl'I, dividend.It, rent.al.a and like income) from that from the rnilwa.y 
an,l steamship li.nos, the former income being placed witch the interest .on the ptooceds of lancl li. 
u. lre.3dy kept separate, :mcl .together forming n special incom·e o.cconn"t. 

For tho tbfrtcen and o. half years to December 81, 1924, the dividends totalled 10 per cent. 
per o,nn11m, 7 per cont. being, ns regards 1911-12 and lOJ.2..13, f.rom ,rnilwny n.nd steulllllh.ip eaµiinll1, 
GS ruginds the t011 yCArS t,o . .Tune 30, 1923, from the en-rningA of the rlillw11,y alone, and 3 pe,r 
cei,t. fi:om spccil\l income, nnd since then 10 pe1· ccnt, 1),1\. has been pnid from ru.ilway re,,cnll.illl n.il'd 
specin l inr.omu (dh-idond beinifpn.id in equal instalments e.bout tho enil of Ju11e, September, Dcc111nbe\, 
n.nrl llfarch). Tn 1024 there wns n, neh aut·p1111 for- the yeo.r, Mte.r j_)11,ymont ot the final dividend, of 
8'163,(ll4 from lihc railwo.y and of $2,171,262 from speciu.1 iucome. The surph1s r evenue from 
opcmtion -nt DecomLer 31, Ul24 , wn.s $131,992,922; eu rplua in othor nssets, -116,003,314; n et proceed~ 
lo.'uds and town sltca; 79,142 690; rese;r-Ycs o.nd n.1lp1:0priationA for sten.mffhip llD d cqu.ipm,Wl,b 
replnccment au.! fo r contingencie.• 1U1d contingent tu.res, $44,046,471; oruiJ'111ry aha.re premium 
Mconnt., $41,502,076. Qunrtctly diHtributions o.~ the rate of 10 per cont. per nt1n\'l.m were mRdo on 
the shlll'Os in June, October nrul December, 1925. Not receipts .Tu.n. 1 to Dec. 71 1925, $1GS,007,000 
(dcorlltls", $2,570,000); 

In l!l02, 1904;, 1U06, 1908, lOO<J, 1912 o.nd 1018 the shnrel10ldera hnd allotted to them u.t po.r, aa 
rega.rdll the Jbst four issues, 1.25 per cent. for the l!J09 issue, 150 nor emit. for tho 1912 i113uc, and 175 
por cont. for the 1913 issue, no,w shares to the nmount, rC!lpeotlvoly, of 3 Hho.r<m, 2 shar8ll, 2 eh.u.res, ll 
aha.res, 2 shares, 1 sbll.re and 3 shares, to each 10 old shares held at tho tim.o ·or U!lllle; the JlUl.rlrni 
vo,lue• of these right!! were equivo.lont respccti,vely to 3ff, 51, 12, 9, II¼, 8 and.19 por cent. on the 
holdings in respect of which the righta wero a.llotted, l\nd the righta of subKCription to tho spcc1nJ 
investment fund note certifico.tcs were valued at 84-f~ percent. thereon, 

The an.lee of agrioulturnl lnnd in the yea.r..1024 wore 96,755 u.ores for 1,700,081, being o.n <1vor11gc of 
i1.s ·50 por a.ore. Included in this n-rca were 6,741 acres of it:rigo.tedh.nd, which brought ~53·26 per 
acre, so thnt the :we.rage price of the bDlu.noe .was 15"90 p<ir ,u:re. 

Voti.ny-snc. under shnrcs. T·ruwifert-aee und<'rrespootive isaves. SceJt1{lex to Ad,•e-rti~ws. 
Cannock Cha.so and Wolverhampton Rallwa.y Company.-.Directora: Onpt. W. N . Mc lean 

(dhairman), G. P. Biddor, Lt.-OoL H. F. Bidcler, Ma.j. J . JlfoO. Griffin, Lt. -OoL ll'. K. llroOlen.n, 
Sir .N, Wntarhouso. ' ccrda1·y: .E. A. Whipho.m. VJ/ice: Parliament Man11ions, Yiot.ori:,, <;treot, 
s.,v.1. (Tcl~grnms-F(ue.work, Sowcst. London. Telephone-Victorin 922.) A 1Ulitur: J . Attfiald. 
B <mkcrs: l\licU:,,nd B:1'.nk Lhl. "ol imlors: Dea.le & Oo. 

luoorpo'rnted in 181i4 ; owns 6 ! 1nilC11 l'ingle line. 
Authorised share o pita! £80,000, 11.ll .u,sued in £10 ·share3 ; £67,500 in folly-po.id sho.r wos 

converted .into consolid:,,ted · tock in 1871, and of tho .remaining £12,llOO ahn..rns•:£3,000 i 1mid up. 
Authorised borrowing JlOWlll"il....£26,600; not. exorcised. Debit to oupito.J. u.cconn~ r•t Dec. 31.. 192-1, 
£24,5()8. 

:Accounta to Dec. 31, submitted Feb. Dividcnds~six ftlBrB to.1!120, nil; 1921, •4% ; 1022, 6; 102:l, G; 
1924, 5. Reserve £24,508; cu.rried forward .£0,2llo. Interim div1dend 1925 2%. 

D ireo~r•s quali6oution, :6500. Tmll•fer form, common: fee, Zr,. 6d. 




