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6372 A. S. Belyea, 66 Leinster Street, St. John. 7516 'Wm. Cooke, Evandale, Kings' Co
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4202 A, B. Baxter, 91 Coburg Stregt, St. John. 4322 B. E. Lewis, Waterside, Albert Co. 8125 Dr. C. M. Kelly. 108 Waterloo St., St. John. 6570 Hon T. B. Carvell, Minister Public Works,
4332 H. J. Sheehan, c. o, Canada Brush Co., Ltd, St. 7354 B. R. McAlouey, Musquash, N. B. 6473 Dr. C. M. Kelly, 108 Waterloo St St. John 97 A
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B rcastl SR 5651 C. Leonard Smith, Sussex. 6922 Dr. J. V. Anglin, St. John. Sons oy Land & Investment Ca., St. John.
8213 F. H. l\gNaug}ltI:{N:I“C;IiI Z.au AN 5479 F. H. Deering, St. John, c. 0. Colonial Hide Co. 8225 H. L. Codner, 3 Cranston Ave., St. John. 'i%; ‘I{'tR(',tclh'1§ Hoey, 109 Charlotte St., St. Joha.
8066 Major General H. o LR ; 5889 ‘Colonial Hide Co., Moncton, 6415 'Guy Long, Farmerston, R. R."No. 6, Car. Co. e SAO Ly McAvity, St. John.
3585 C. H. Mott, Waterborough. RO s et lenetve Tt e b b 7017 Mrs. Maude H. Clark, St. Andrews p897 I, B. Holman, 52 King St, St. John
5 ) o e e i e, Maltais, gouche Co. 2202 : S L 7129 Christie Woodworking Co., S :
5306 Alex. Corbett, 194 Union 8894 Tyed Blue, Oxbow, Vietorts, b, 02 Thos. W. Riordon, Box 120, Riordon, Glou. Co. 785 B oodtworking Co., St. John.
6504 C. Allan Beatteay, St. John. \ 6358 Wm. A. Steiper, 158 Mill St., St. John. 3091 Maurice H. Tufts, Great Salmon River, St 7845 Mee weproohal, Anderson, Restigouche Co.
67567 E. W. Ward, St. Stg)’helll]: RN 4440 Geo. Dick, 46 Brittain Street, St. John. John Co. 7690 :I‘I:f)s Ja Sllfre ".}gatsthewsl' L’Etete, Charlotte Co.
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'7850 A. McMann, Newcastle Creek, Queens Co. B T 7692 Arthur H. Purdy, 247 St. George St, W. St. John,  sgey o & Rogers, 147 Prince William St, St. John.
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9 W.H Sl i S 7657 Alister Chamberlain, Bereford, Gloucester Co. = el ARCAS O ey st., 'St. John. 7330 Jas. F. Douglas, St. Stephen.
5905 Thos. Cozgolmo, Brownls ats. 7688 John Pettetier, St. Rosette, Gloucester Co. §601 John E. Cg}lms. Mispec, St. John Co. 6883 Whitfield S. Ebbett, R. R. No. 1, Hartland
6380 0. B, Davis, Grand Falls. ot Contbyill 7926 Robt. Hickson, Stonehaven. . 5972 John W. Kilpatrick, Florenceville. 6587 Dr. J. Newton Smith, Box 1, Hampton.
g(_ﬁgg %oberé S. .LOIEI}gséa;fl,dR.. M-Slj.sseg , Centreville. 7962 John H. Crandall, Moncton. 5?97 Wmn. F. I‘lobe.rts, St. John. 7294 Wm. Forest, Windsor, Carleton Co.
7 Mrs. Bessie E. Baildwin, 3 8194 Wm. Donahue, 47 Waterloo St., St. John! 348 Neil A. Guptill, Grand Harbor, Grand Manan. 7472 Grant & Horne, St. John, P. O. Box 397
6831 Tl'uem%n g,bLongstaﬁ, Kl:oxt(gd, dCa{‘%ftOtI}ng- 5838 Wm. Donahue, 47 Waterloo St., ‘St. John. 8231 John T. Durbin, St. John. 3163 Lady Tilley, 223 Germain St., St. John.
6893 Thos. E. Babineau, Moncton Road, Wes O 3228 A. L. Brenan, 715 Main St., St. John. 6324 D. C..Firth, Campbellton. 7421 C. J. Kinney, Andover. e Yk
7044 E. Gilbert, 24 Mill Street, St. John. 6440 Lewis Neilson, Salmonhurst. 4961 Robert McAllister, Gilbert’s Lane, St. John. 8275 Allan G. McAvity, ‘St. John.
7512 Dan. P. Gillmor, St. George. 6547 Earl Jarvis, Canterbury. 6151 Chester L. Guptill, Grand Harbor, Gr. Manan. 3167 Rev. D. F. Leger, Cote d’Or, Kent Co.
7697 W. O. Sulis, 23 St. James Street, St. John. 6750 Bdgar E. Orr, Rolling Dam. 6719 Can. Fairbanks Morse Co., St. John. 3185 Maritime Nail Co., Ltd., St. John.
7792 John D. Sirois, St. Andre, Madawaska Co. 6756 Albert Wood, Coverdale. 7548 R. M. Egers, Salmon Creek, Chipman No. 1. 3186 Maritime Nail Co., Ltd., St. John.
7239 . G. R. Wetmore, Renforth, Kings Co. 7634 Cuthbert Donald, Up. Blackville. 7796 K. M. Livingstone, 34 Milledge Ave., St. John. 6040 F. B. Schofield, St. John.
3814 Consumers Coal Co., 331 Charlotte St. St. John. 3352 The Central Garage, 60 Waterloo St, St. John.| , 8235 L. D. Spence, 178 Chesley St, St. John. 6739 Miss Edna G. Simon, 74 Waterloo St., St. Joan.
7116 N. BrGas & Oilfields, Ltd., Moncton. 6233 Dr. L. M. Curren: 177 Princess 'St. St.. John. 3330 G. D. Perkins, Florence. 9 7615 Carl Christensen, New Denmark, Victoria Co
5453 Harry H. Scovil, 87 Seeley St., St. John. 6462 Denis H. Bourgoin, Edmundston. 3540 St. John Iron Works, Ltd., Vulcan St5 St. John, 5112 C. R. Snelgrove, Military Supply % Transoprt
7694 Hilton Belyea, 58 Middle St., St. John. Depot, St. John. ; o
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Lord Shaughnessy’s report to:age of shareholders, put the com-|to satisfy the last 3,000,000 acres of 8195 Rev ('wéon A. W. Daniel. R o 3150 3'0”“?”1 Johnson, Milltown.
shareholders at the annual meeting | pany in a position efficiently and |its Grant. The company was com- K185 Gied. W Brown''sh éniel.' Oqthesﬁ‘-" - 7709 Nashwaak Pulp & Paper Co., St. John.
of the Canadian Pacific Railway |economically to deal with a large and | pelled to accept lands along the line g B » oY Golding St., St. John. 6060 Dr. F. C. Bonnell, 22 Germain St.. St. John.
Company, embodied a review of|ever-increasing volume of traffic, at|west of Medicine Hat, in the “semi- e e—————

the salient features of the company’s
financial policy and progress leading
up to its present stable position,
is shown that under the terms of the
contract dated October 21st, 1880, be-

It | debt.

the same time enabling the directors
substantially to reduce the bonded
Notwithstanding the low price
at which the original $65,000,000 com-
mon stock was sold ($46.00 a share)

arid” district, where there was little
or no water, which made the lands
practically valueless. To recover this
tract it was decided to adopt a pla
of irrigation, and an expenditure of

HAD AWFUL COUGHS
WERE CURED BY |

DR. WOOD’S

UNSKILLED

A SAD TRAGEDY.

It often happens—your sore cora is
stepped on. Why not use “Putnam’s
Corn Extractor.” It cures in one day.

tween the Government and the C.P.R.
the Government undertook to give,
by way of subsidy, to assist in the
completion of certain western sec-
tions of the system then in process |
of ccnstruction under government
auspices, $25,000,000 in cash and 23,-|
000,000 acres of land suitable ior |
settlement. Subsequently the cash]|
subsidy was increased by $10.000,000 |
and as an offset the land subsidy was"
decreased by 6,700,000 acres. {

In view of the present high credit
of the railway it is interesting to note
that the company’s desire in the early |
days to finance with capital stock
instead of bonds, was demonstrated
to be an impossibility, and as a con-:
sequence Parliament authorized the|
issue of $35,000,000, 5 p.c. bonds and
$65,000,000 common stock. i
~ Unfriendly influences at home and
abroad so prejudiced the internation-!
al money markets that the original
$65,000,0:00 stock only yielded an aver-
age of less than 46 p.c. of its face
value. The unwillingness of inves-
tors to pay a higher figure for the
stock in those days need not be con-
sidered extraordinary, however, when
it is known that as late as 1895, when
the railway had been in operation for
over nine years, the stock was of-]
fered in the market as low as 33 p.c.|
with but few takers. In 1885 Daring
Bros. of London were induced to find
.purchasers for the $35200,000 first
mortgage bonds, and' by this means
the company was en~bled to repay
the loans from the Government, and
to meet its floating debt.

The review goes on to describe the |
linking up of eastern Canada with
the company’s system which served
thousands of miles of territory that
was practically uninhababited. The
eastern connection was imperative if |
the unremunerative territory was to
be successfully developed.

The history of capital expenditure
is an interesting chapter, not only in

the history of the C.P.R. but also in:ﬁ
After

that of the Dominion itself.
1899, so rapid was the traffic de-
velopment, it was necessary to pro-
vide substantial additions to traffic
facilities of every description. From
1902 to 1914 inclusive, the records
show expenditures for second tracks,
reduction of gradients, terminals,
work-shops, etc.; of $2046,300,000; and
for cars, locomotives, and other eg-
uipment $130,000,000. To meet this

expenditure of $336,300,000 the dil‘ec-‘

tors appealed, successfully, to the or-
dinary shareholders of the company.
In the thirteen years mentioned, the
shareholders were offered ‘and ac-
cepted $195,000,000 par value of com-
mon stock for which they paid the
company no less a sum than $262,.-
100,0600. Out of this $33,750,000 of
‘bonds were paid off and retired, and
$26,200,000 was used to pay the cost
of railway lines acquired or con-
structed, and of additional steam-
ships, on which no bonds or deben-
tures were sold. The remaining sum
of $202,150,000 was supplemented by
the sale of preferred stock and equip-
ment notes bringing in $56,500,000
and making a total of $258,650,000 to
apply against expenditures of $336, -
300,000. The difference of $77,650,000
was provided from the surplus rev-
enue of the company being a further
contribution by the shareholders of

‘the entire $260,000,000 of this com-

mon stock now outstanding has
yielded to the Company's Treasury
in cash an average of $112 for cach'
$100 of stock, and if the sums pro-
vided for capital out of surplus|
earnings are considered (a quite pro-
per calculation, as those earnings
were at all times applicable for divi-
dends) the shareholders paid an aver-
age of $143 for each $100 of stock
that they hold.

‘The explanation of the company's |

extraordinary success in face of the|
above record, is to be found in the |
company’s policy of keeping down
the annual fixed charges, while ex-
tending its rails into new productive |
territory as opportunity offered; also |
in the economies attending the long
haul of traffic over one huge system,
eliminating heavy tolls for switch-
ing and other kindred services be-
tween connecting companies.
A brief reference to the Ocean and
Coastal Steamship branches is to the
effect that this property is secured
by a comparatively small demand on
capital account, and has a present
market value in excess of $65,000,000.
Other properties and assets of the
company were purchased or develop-
ed by the surplus income held in
trust for the shareholders.

Something About the Land Grant.

The company’'s Land Grant,
“which is a source of serious anx-
iety to financial doctrinaires who
have only half studied the subject,”
is treated at considerable length in
the review. As late ‘as 1888, when
the railway had been in operation
for some time, the Dominion Govern-
ment consented, as a consideration
for some concessions under the Char-

| had received.

$15,000,000 was made in the con-
struction of works and ditches com-
prising an area of 2,240,000 acres. Of
this area, not previously worth five
cents an acre for practical purposes,
portions now served by the ditches
command high prices.

The company has expended ap-
proximately $17,000,000 in the en-
couragement of immigration, and to
forward the sale of such lands as it
Branch lines of rail-
way were also constructed to open
up the territory for prospective set-
tlers.

Of the original Land Grant 14,020.-

000 acres have been sold t» date,
yvielding approximately $94,000,000,
or an average of $6.72 per acre,

from which, however, must be deduct-
ed the expenditures during thirty
years for immigration propaganda,
agencies, commissions, etc., together
with irrigation costs, making the net
return less than $5.00 per acre. On
the 14,000,000 acres thus far sold,
taxes to the amount of $20,000,000
have been paid into the Public Tre.s-
ury.

The “Ten Per Ceat Cla

In regard to the much discus
‘“Ten per cent c.ause,” the review
states that the suggestion made in

some quarters that the spirit and in-
tent of this Clause was to limit the
company's dividend to ten per cent
is entirely out of harmony with the
clear, unquestionable languaze of the
instrument. The Clauze had no more
relation, direct or indirect, to the
C.P.R. dividends tham it had to the
dividends of any other railway com-

pany, or of any commercial or in-
dustrial corporation. Saventeen per
cent instcad of ten peor:cczt per an-

num might properly have been dis-

ter to guarantee the interest on $15,-
000,000 Land Grant Bonds, but would

have given the security increa
market value, althcugh the bonds I

ed a value equal to Tbec.
on the part of the Covernment to-
wards LLand Grant values, and there
i{s no doubt that at that time the
Government could have recovered the
whole Land subsidy at the price per
acre just mentioned, i.e., 75¢. For
| many years this Land Grant was a
¢rag on the Company’s ‘development.
Ir.%erest had to be met on the Land
Grant bonds, whose proceeds had been
devoted to the purposes of the rail-
way, and alt=ough considerable sums
were spent on immigration propa-
ganda, land sales were disappointinz
and unsatisfactory, the prices yield-
ing the company only from $1.50 to
$2.50 per acre, after selling expenses
had been paid. It was not until
1898 that agricultural lands in West-
ern Canada attracted buyers in any
numbers, and even in that year when
348,000 acres were sold, and in the
three subseguent years, the net re-
turn was only $2.80 per acre.
Shortly after the C.P.R. contract
was made, the Federal Parliament
commenced to vote grants of land in
very large areas by way of subsidy
for the comstruction of  railway
lines in western Canada, to many
companies incorporated for that pur-

that amount from surplus or “un-|pose. Most of these compunies never
divided profits.” 2 materialized, though much good land
This remarkable financing, made|was bespoken by them, thus mneces-

in no circumstances guarantee the | convinced that a PIus
payment of the principal which would |
| tercst of

fifty years to run and only represent- | $623

tributed f~om the avor » earnings of
the railway had the directors not been
ient and con-
servative policy was in the best in-
the property.

The tetal capital of the C.P.R. 18
000,000 which contrasts with the

240,

; 1 per acre.|actual cost of the company of $637,-
This did not reflect much confidence (00,000 exclus:ve of $31,000,000 of rail-

i\'.'ay consiructad -by the Government
‘5.nd handed over to the Company. It
{is also exclusive of $131,000,000 pro-
.‘vided from surplus earnings, land
sales, etc., expended on the property
|and written off without being capit-
{alized, so that based upon cost, the
‘transnor!alion system represents an
loutlay of $818,000,000 or about $61,
| 000 per ‘mile.

The conservative financial policy
of the directors cannot be better il-
}!ustrated than by the fact that the
inet earnings per mile required to
|meet annual interest charges on the
i@ T RSC. N, R, G. T. B. and the
iN. T. R. would suffice to cover the
annual interest charges, dividends on
the preference stock, and seven per
cent dividend on the common stock
of the C.P.R. 3

Extraneous investments, including
steamship lines, railway companies
outside Canada, Government securi-
ties and loans, money set aside for in-
vestment, ungold lands, amounts pay=
able on lands already sold, coal mins
ing and other properties, are appmis-{
ed at $253,000,600 which is substan-
tially below the market value. dMany|
of these properties and resources had{|
{little or no value when they came intoy
posseszion of the company, but were'l

“developed and safe-guarded until they|

Dossibile only by the faith and cour-|sitating the C.P.R. #ning furtherafield , became profitable

NORWAY PINE SYRUP.

Mrs. Arthur Appleyard, Novar, Ont.,
writeés: “This past winter my children
and I had awful colds and coughs
which we got by being in drafts. 1
tried a number of different remedies
for us, but got no relief. I thought |
I would try Dr. Wood's Norway Pine
Syrup, and I found it a most excelleut
and sure cure. It gave relief to the
tickling in the throat and stopped the|
coughyand with a few bottles we were |
all cured.” [
Dr. Wood's Norway Pine Syrup is a'
remedy that has been on the market |
for over twenty-five years, and we can |
recommend it as being, witheut doubt,

you can possibly procure. |
Thereare a lot of imitations on the
market, so when you ask for “Dr.
Wood’s"” seethat you get it. Put up in
a yellow wrapper, three pine trees the
trade .nark; price 25c. and 50c.;
manufactured only by The T. Milburn
Co., Limited, Toronto, Ont.

English Historian

(Continuea from page 2)
nothing that evermore may be used.

S AWhat is  this? you - ask, ‘and
where the enemy? And the answer
comes back, ‘No enemy ever took this
town; they merely passed thrcugh
here, in retreat, and wrought the
havoc passing through.’”

And of the third zone, in Scriptural
phrase, where was the abomination of
desolation. “For there huge quag-
mires of mud, fishy like dead
eyes, stretched out through the be-
devilled earth., There were the rem-
nants of the great war machine, (les-l
ecrated, in obscene bits, mocking !'m—“
icteniion “of mnan., There were
i martiad boots; ther> heads
Lelmets, there buckles and
end broken bayonets, and blasted
bombs and bones piled lLigll rattling
in the wind; and the rotting bodies
of man and mule; there was war gone
1nad and mocking at its2id. '

Then of the battle zone where all'
our hopes are in the deciding; ‘where
our youth with their fair bodies, op-
pose a living wall to stay the bcast
and preserve the "\vo".‘x to us. “Lights,
red, green and blue, h. i ¢ to heav-
en; there screams follow upon the
hisses of war’s inferno, and hisses
upon screams; there broods day and
night a red blanket of dust; there ail
the world shakes in upheaval of ex-
ploding mine; and, as you approach
nearer, forms emerge from dugou's,
mud coated, faces blacked, unrecog-

men’s

legs
in
|

straps (

Wood’s Phosphodine.

The Great FEnglish Remedy.
Tones and invigorates the whole
A N nervous system, makes new Blood

¥ in old Veins, Cures Nervous
Debilicy, Mental and Brain Worry, Despon-
dency, Loss of FEnergy, Palpitation of the
Heart, Failing Memory. Price &1 per box, six
for $5. One will please, six will cure. Sold by all

the best cure for coughs and colds that .

LABOR SPILLS
SOMETHING

When Wives Persuade Hus=
bands to Do Unusual Work
There is Liable to be
Trouble.

(Chicago News.)

“l persuaded my husband to paint |
the kichen roof,” said Mrs. Terwhitt,
with a sigh, “and T wish I hadn’t done
it. He spilled a can of green|
paint over the edge of the roof and!
it ran down the side of the kitchen
and made the worst mess. Also he
spoiled a good suit of clothes and dis-
located his knee cap against the chim-|
ney, and has been in such a tenmiper:
ever since that a bear with a sorel
head would seem amiable by compari-

done

son.”

“I sometimes think,” confessed Mrs.
Passenger,. “that wives would do bet-
ter by letting their husbands ‘gang
their ain gait,” as the Scotch saying is.
Yet it's hard for a woman to See
things undone that should be done and
not say a word.

“This spring when the trees began
budding I noticed that a large branch
on the elm in front of our place was

dead. I told Mr. Passenger about it
and said it should be sawed off at
once, and he said he'd send a man

out when he went downtown to do the
job.

“I said, ‘Why not save delay by do-
ing it yourself?’

“He said he would take my advice
and saw the limb off, although he con-
sidered it a dangerous task, for he
hadn’t climbed trees since he was a
boy and was unusued to athletic feats.

e ey =

nizable, to ask you how the war is go-
ing, and ‘which side is winning today

“And also there human nature once
more has proved itself divine for, in
these dugouts of mud, in sublimity of
brotherhood, man springs to the
chance of giving his life for his com-
rade and the Briton, needing a war ta
make him to know, has found how ii
is with sturdy British hearts. |So, day
by day and week by week, and year
by year, the battle of all history
our fates lie in the balance,
traivails on—to victory.

“To take our luck as it comes to us,
and our medicine as it 'tastes, that is
what the war has taught us, and de-
spite the loss and the tears, as yet
nuwashed away; despite the fierce
sacrifice and.. the soul’s upheaval,
this war has been worth to my coun-
try what of agony it has cost.”

where

So spoke one of the greatest living
Englishmen, and felt
and been a whereof he

has
of 'that
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But he got a handsaw and climbed la-
boriously up the tree, with the aid of
a ladder, saying mean things all the
time. I'd have given anything I own-
ed to have recalled my foolish advice
when I saw and heard him. My hus-
band was a mule driver when a young
man and his command of language
would attract attention anywhere,
and he was quite fluent as he ascend-
ed the tree, se_the meighbor women
put their heads out of their windows
in order to catch the general drift of
his rapid fire remarks.

“Finally he reached the position he
aimed at and began sawing at the
dead limb. His soliloquies becama
louder and more smoky as he procead-
ed and every minute I hated myseif
more bitterly for having suggested
such a performance.

“At last I saw the big branch begin
to sag and just then I noticed Mr.
Shrimp coming along the street in his
old top buggy. He is painfully deaf
and didn’t hear me when I shrieked
a warning. He drove right under that
big branch just as it fell, and it flat-
tened the top of his buggy down on
him, squeezing him together like an
old concertina, and it was sickening
the way he yelled. *

“O rushed out and stopped the horse
and the meighbors came to the rescue
and we managed to drag Mr. Shrimp
from the wreck, and just then there
was a great agitation of the elm bran-
ches and my husband came down like
a falling star or a thousand of brick
and landed among us. He had leaned
out 'of the fork of the tree where he
was seated, rubbering at what was go-
ing on below, and lost his balance, and
if he hadn't landed on a pile of grass
the boys had raked up his backbone
would have been driven upAtln'ou:.:h
his hat.

‘“Now 'Mr. Shrimp demands payment
for his wrecked buggy and says we'li
have to pay his doctor bills and a bo-
nus to soothe his lacerated feelings,
and my husband groans every step he
takes and accuses me of having ruin-
ed his spine, and I'm a most unhappy
woman."”
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