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Tue EquiTaBiE LiFe.—On the 4th of the
present month a “ central branch ™ of this Societ
was ized in Cincinnati. The occasion whic
was one of mnch interest was du'y cclebrated by
a sumptuous banguet at the Burneit House ;
n.u‘ﬂn‘ﬂutl were the Governor of Ohio and

of local notables—the Governor pre-

Mr. Henry B. Hyde, Vice-President of

the Equitable, .d‘:lddnoct‘to theli:;?t c;{. the
thering by an ress of some le relating
s-nuen e’onmkd with the history and man-
agement of the Society. Other gentlemen also
addressed the meeting. Some reference being
made to the cost in many cases in connection
with fire and life insurance of obtaining money
on policies after it was due, Mr. Hyde said there
been bat three or four instances in which the
Equitable had opposed payment, and he was
sorry to say onme of those was in the State of
Ohio. One of the policy holders residing in the
northern part of the State died, and the company

was about to pay the premium when some inti-
mation was received fhat all was not right. A
special agent was sent to the vil e made

mnirynd learned that the man Nad died and
béen buri-d. The grave was opened and the
coffin taken out and found to be full of broom
corn! Now, said he, we claim to exercise great
liberality in the payment of policies. The proof
payment at once, and I leave it to you whether
we are not justified in refusing to pay $10,000
for a coffin full of broomcorn. (Laughter and
applause. )

Ruilways.

GRAND TRUNK RAILWAY.

We summarize the proceedings of the half-
‘w\y mseting as below. = The remarks of Mr.

otter, the chairman, will be found very explicit,
and afford much information relative to the posi-
tion and working of the line,

The Chairman said :— The statement now bel)re
you presents very much identical featurés with
the accounts of the first half of the year 1870.
During both of the two Lalf-years of 1870, a large
amount of traffic, both in passengers and in goods,
was carried, but at . a considerable reduction of
rates. That reduction averaged over every ton of
freight carried for theiast six months of 1870,
1s. 7d. less per ton and 5d. less per passenger than
in the corresponding period. At the rates of
1869 we should have earned for the half-year
eng?‘ December, 1870, £70,000, sufficient, and
rathér more than sufficient to pay the interest on
our first preference bonds. During 1863, 1864,
and 1865, the highest rates on a barrel of flour
from Chiecago to the Atlantic seaboard were equal
to $3.30 per barrel. They gradually declined in
1866, 1867, 1868, and 1869, until they reached a
sum of $1.10 in 1869. In 1870, however, that
through rate fell to 90c. per barrel of flour. Re-
ferring to- locomotive power, and repairs to en-
gines, for the haulage of the traffic, that shows a
reduction in the cost per train ‘mile for the work
done, and a satisfactory reduction. The!repairs
and renewals of ears show an increase of the rate i
per train mile. The passenger and freight car stock
of the Grand Trunk had from the first been of an
inferior description, and in the progress of com-
petition amongst railway lines, great improve-
ments have been made in the comstruction and
designs of cars, both for freight and passengers,
and it is necessary, to enable us to hold our own,

not only to maintain our stock, but to improve it,
and in that process of improving our stock we
have spent for the last six months of 1870 a larger
sum per train mile than for the corresponding |
jod in 1859. That exvenditure will continue |
still to be about at the rate at which it was for |
the last six months of 1870 ; that is, at an in-
creased rate per train mije as compared with 1869,

because it will require some few years to bring uq
our car stock to"tlnt condition of efficiency anc

that improved state which is required to tempt
and encourage the trafficc. With regard to the
traffic expenses, the amount is as nearly ag possi-
ble the same per train mile as for the corregpond-
ing period of 1569. The general charges and the
miscellaneous expenses are less per train mile,
although the amount is a trifle larger than for the
correspondiug period. The rent of rollin stook
shows a considerable increase, and although that
increase is not entirely due to the extrs, stock
purchased from the Montreal Car Company, and
from the owners of the adjustable gauge car, it is
mainly due to those two large supplies of extra
stock. The tolls paid to other companies are
rather smaller. Now I come to the Y:a: item,
and I will put the two together, maintenance of
way and renewals of way, which showed for the
half-year a considerable increase, and for the
whole year an increase of £341,000., against
£324,000, for the corresponding period of 1869.
Upon this suliject 1 gave you, on my return from
Canada, an explicit and careful calculation based
upon observation, and upon a very anxiods con-
sideration of the facts of the case with the officers
of the company in Canada. 1 told yon that you
could rely-in all probability on an expenditure of
£300,000. per annum for maintenance and renew-
als, with an increase of something between 5 and
10 per cent. for any extra traflic. The extra
traflic converted into money for the year 1870, as
compared with 1869, amounts to | £150,000, an<
therefore, according to the calculptions which I
gave you in December 1869, and which | again
repeated in October 1870, the figures should have
been £312,000, or £315,000, instead of £341,000.
The estimates and the calculations werd based
upon the experience of the preceding years, and
uron the wear and tear of the rails, and the whole
of the excess over the estimate—namely, the
difference between £315,000, and £341,000.—is
due entirely to a larger amount of renewals upon
the line. Instaad of renewing 125 miles of rail-
way, or 130 miles, we have found it necessary to
renew 157 miles.

This idea has o¢curred to me. 1t is not a practieal
one, but it has occurred to me in anxiously study-
ing these accounts that there is some consolation
in it, and it is that it it were possible for the pro-
prietors of the Grand Trunk of Cinada to renew
the whole of their-line by ome coup, and to sub-
stitute steel rails for iron mils at an expenditure
of something like one million sterling, which,
allowing for the price which we should scll onr
old rails at, wou‘d renew the whole line, the
operation would not only pay something like 7
ser cent. on that million, but we should certainly,

think, reduce our annunal permanent way ex-
penditure from £341,000 to £200,000. And we
could produce, therefore, if it were possible or
practicable to conduct sach an operation, a large
saving for the first preference bondholders. At
any rate there is this consolation in the idea, if it
is not a practical one, that there is some bottom
to this neverending cost of maintaining and
renewing the iron rails on our railway in Canada.
I may say here that in the working expenses in-
curred on the line in earning our gross receipts,
there is a sum of something like £10,000 charged
in these accounts which is due to three serious ac-
cidents on the line in November, 1870, and tliere-
fore to the extent of £10,000 our working expenses
may be said to be somewhat exceptiopal. That
expense is thrown over several departments, ' The
accidents were of a very serious nature, not at-
tended happily with much loss~of life, but at-
tended with considerable destruction of the per-
manent way and rolling stock, to the extent of
about £10,000 hat has Leen charged and paid for

in the ‘working expenses of 1870, There
still remains a smaller sum to be charged
{ against revenue which (will fall mainly
on the maintenance and renewal  charge

of the present year. The interest upon loans, in-
stead of being £5,220 for the half-year, is only

| £563. Then on the capital account there ar:
| several dbsertations which occur to me. First of
all, with regfrd to new works. The works enu-
merated in this list were ordered by the Board,
after anxioug inquiry, and they were all essen-
tially reprodfictive works, and necessary for the

ne, and the very little money that
t on works of this description for
the last five d¢r six years, | think the expenditure
is rather small. With regard to new stock in
the capital adpount, there is a list of the locomo-
tives and cafriages constructed during the year,
and paid for, and now upon the line. In addition
to the carriagfs and locomotives there enumerated,
we-have now jgot six of the Pulman cars running
in our traing and in the course of another six
weeks we shall have another six, making twelve
inall. You gre aware of the conditions on which
we rent these from the Pulman Carriage Company.
We pay no rept for them, but we keep the out-
side work ml:rwlm-ls in repair, and the Pulman
Company. hate their own servants inside, who
look after thejcleaning of the upholstery, &e. We
pay nothing for them, bui the passengers travel-
ing upon the [line are only too willing to pay the
small extra fee required for riding in these cars.
When you vonsi.\v-r that the first-class fare in
America is very little more than 1d. per mile, the
extra fare of something like a dollar for 150 miles
is most cheerfully paid by the public; in fact,
these cars are always full. We shall have twelve
of them on the line in the course of the next six
weeks.  Then there is an item here for Ottawa
and Prescott, £5,000. That sum was advanced
to the Ottawa and Prescott twelve years ago. At
the same time there were other sums advanced to
this ‘Company, and two others amounting in the
whole to £160,000 to the Ottawa and Prescott, to
the Cobourg and Peterboro, to the Port Hope.
These railways have been sold by the mortgagees
inee that time. We have how transferred this
amount to the capital account. In page 31 you
will find that the amount of securities on hand is
largely increaged, and it now stands at £546,000.
The increase is entirely due to one sum of £308,-
000, and that has come into our hands in this
way. The Atlantic and St. Lawrence, as you
know, was leased to the Grand Trunk before the
Grand Trunk scheme was offered to the English
public. The line was in a very unfinished con-
dition when leased to the Grand Trunk, and by
the terms of the lease the Atlantic Company was
rwguin'd, under one of the clauses, to create and
to hand over to $he Grand Trunk an amount in
shares equal to the permanent expenditure upon
the line—that is to say, the corstruction expendi-
ture. The Grand Trunk has spent very consider-
ably more upon the line in construction—that is,
in supplementing imperfections —than £308,000,
and under the terms of the lease the Directors of
the Atlaritic and St. Lawrence have handed us
that amount in their shares. We, of course, have
no iutention of using those shares without the
express sanction and approval of you, gentlemen.
They are available assets, and they may at some
future day, with your assent, be made valuable.
They are in our coffers, and therefore, to that
extent, they enlarge and inerease the credit of the
Company. Now, I think I have sufficiently gone
through the accounts ; though, of course, I shall
be glad at the end of the meeting to answer any
questions upon them. I will pass to the bridge
over the Niagara river at Buffalo. You were in-
duced to advance £20,000 from Grand Trunk
resources to start this bridge ; and when I made
the remarks from the chair which led you to
authorize that advance, I was under a strong
impression, and you were under the same impres-
sion in making that advance, that we should
have been able within a very brief period to float
the capital of the bridge. But circumstances
were against us, and we were not able—indeed,
we dare not attempt—to issue the bridge stock.
That continued during the whole year. During
that time the contractors—and fortunately we
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