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ments with those companies were £28,1 19
more in the past than ini the corresponding
J-year, owing to the increased working ex-
penses of the Chicago & G.T. hune. The imi-
provemient in the G.T. net revenue surplus
ansounted, therefore, to £29,754, which, with
the balance broughit forwaî d Iron thie pre-
vious J-year, permits of the paynient of the
ý-year's dividend on the guaranteed stock &
of i% on the ist preference stock, witls a sinall
balance carried forward. You will always
bear in mind that the ý-year with wvhich we are
dealing now is the lean ý-year.

Turning aside froin the accounts, 1 will just
mention some of the experiences 1 broughit
back froni Canada, which 1 visited this year
in conspany with Mr. Hubbard, one of our
directors, & our Secretary, Mr. Lindley. The
particular objects of nîy attention upon the
occasion of nsy recent visit were the Central
Vermont & the Chicago & G.T.--the Central
Vermiont on accouint of tIe recent reorgan-
ization of the hune, the particulars of which
were explained to you at the special general
meeting in May last, when you passed a re-
solution approving tihe agreement in conu;ec-
tion with tîsat fine. We travelled over the
whole of thîat line from itsjunction at St. johîns
in the north, down to Newv London in the
south, & then we branched off eventually on
to thie Boston & Maine Ry. to Boston. WVe
wvere accompanied during the greater portion
of our exanîination of the line by Mr. Smith,
the President of the line, & by E. Baker, who
was the President of the late bondhsolders'
comnmitee, and, of course, by the officiaIs of
the hune, & the conclusion wve arrived at was
favorable. We found that there wvas a great
deal of work to be done, but thiat it wvas being
done well & efficiently, & with every prospect
of leading to the sîîccess which we anticipat-
ed when we made that arrangement with the
Central Vermont. The rails were nearly al
65 -1b. rails, & they will have to be gradtîally
replaced wihh heavier rails. The rolling stock
leaves a good deal to be desired, & there are
various other Inatters which wvill have to be
attended to. But already, under the improv-
ed management, & under the control of our
own otficers, during the first 4 months of the
new administration, the receipts for May,
J une, July & Aug. were considerably ini cx-
cess of the fixed charges. That is a satisfac-
tory result, & aIl the more so to ourselves, in-
asmuch as wve are the largest holders-more
than 2-3 of the whole-of the ordinary stock
of the C.V. Co., & tIse fixed charges, being
once provided for- 1 do not mean ho say im-
mediately, because we miay use the balance
for the improvement of the line -there is a
substantial prospect, as I held out to you last
May, of our shares becoming a valtiable asset.
I did not upon the present occasion go to
Portland, which was visited, however, bv'
MNessrs. Hubbard & lindley. I weniton to lonl-

treal, & for the irst tins,- o'er the new Vic-
toria jubilee bridge, & I can assure you I ex-
perienced a feeling of the greatest satisfac-
tion, I nsay nowv say of the ver), greatest pos-
sible relief, to feel tîsatI1 vas going over a
bridge which has a carrying capacity, as Mr.
Hays explained to you last year, of i î,ooo lbs.
per lineal foot instead Of 2,400 lbs. wlsich the
old bridge was originally designed to carry,
& which I amn bounid to sav wvas the catuse of
no little anxiety. h cannot express to yotî the
feeling of security & satisfaction with wvich
mny colleagues & nsyself went over this niagni-
ficent structure, which, as far as onie can

jtîdge, will last to the crack of doom. The
touble track over tIse bridge %vas opened for
traffic hast Dec., & since thien the work bias
been ahîrsost entîrely comîîleted. There are
oîne or two litihe isaters of detail coîînected
withs the bridge wbichi have isot yet been fin-
ished, but virtually tbis greah strtucture lias
been stuccessftîlly coîsîpheted. Again, I nîtlst
express our satisfaction 10 our engineer, NMr.
Hobsoni, for the great intelligensce & abîlitY
wlsicls ie lisas brouglît ho bear upon that %vork.
Pa.,sing on to the west tve were verY pîeased
to inspect two round Iîouses wbich have beeli
erected, oîîe ai Port Huîron & the othier«
ai Sarnsia, the western & casterul ends Ot
tIse St. Clair tunnsel. Tiiere had been great
incoîîvenience in coîîsequeîsce of tIse long dis-
tanice at whiicli tlîe forîmer euîgilie sbeds were
fronstIse termiîsals of tIse tunnel, & tIse restîlî
wvas that great expeîise %vas incurred b>' îiiol-
iusg hoconiotives backwards & forwards 10
tîseir stables. That bas nioN beeîî obviated.
Other niatters iii conliection with otîr visit 1
need liot go iîîho in detail, btît we carried
away an impression tîsat tIse hue xvas iprov-
iîsg in aIl respects. Thie permanient way i
well kept up. X'ou catnot travel over 20
mîiles of tIse road %vithout seeing indications
of the iniprovenienîs ins evcrv branch of the
Iiîîe. We have acqtîired for otîrselves, h cet
assuîre yotî, a repsîtatiol ini Canada'wiiii 1
do Isot thiîsk vc ever possessed before. But,
in order to kecp the hune up îis its preselît CoI'-
dition, & to contintue iîiproveîsieusts, a iberal
expeîsdittîre is necessary, & it requires aIl the
ability & al]tIse efforts of our maniagemîent to
resist thie insfluences whiclî we hsave to et-
coutîter, îiaîely, the influences wvIicis tend 10
for-ce up tIse orking expelîses, & tise continued
falliîsg off of thie rates. There is also anotîser
elememît hichî is naturalhy incidentaI ho a greai
undcrtakiîîg ike ours, & also to the prosper-
otîs tilsies thîroughi wlsich wve are passing, iaise-
lv, the demands-I will Isot say the tinjtîstifi-
able demnaîds-for better wages on the Part
of otîr ensploves. W~e h ave bad, you wihl re-
nîcîsîber, I diare sav, sonie ittle agitationl
amongst sonise of otr'mns, vhicls, I am îlsapPY
to say, lias becî anisicably settled. XTe lhave
lsad, îno dotîbt, Io usake concessions 10oOur

einployes, buît thsey have neyer beeîs unreasOn-
able, & I believe 'they are perfectly satisfied
withs what lias been donc. h cotîld only wish
thsat we isad beers always leff face to face 1-Vitîî
our eniploves, who, as I said before, are rea-
sonable people, but I amn sorry to 9sNv tisat
politiciaus & otlier persoîss very often try 10
gel tîp a little chicap ppîa;yin cspouSiî5g
a catîse whlicIi docs usot require dieuîs to PI
their lîaîsds in thîcir pockets. XVe have liad 10

couteîîd with a great deal of îîîat sort of thîisg,
but I arn happy 10 say Ihat the press lias, 0OD
the wîsole, becu. exhremely fair ini uhese Col-

troversies which have beeîî geîig 0ono th,
subject of Nages. 1I ltoI nind, however,
one inîstance whiere a rather too eîitlstîsiasýtlc
writer, who, on mny haviug timidly a-dvaniced
sonie of the niîost elementau-y principles Of
political econoîssy, acctîsed îne of lia-îîîg
prcachsed thie Ilflîsdish doctrine of ssspplY &
deîsaîsd.- There wvere references also froffi
tIse pulpit, not frons the most distingîîishedof
ecclesiastics, in wbicls we were lîeld utî to
ecration as a bloated, corrupt & grecdy CO
poratioli. Now, I hhink if thiere w~as ever al'
unforttîîate company of whicls Ibis catnol be
said il is tIse G. T. R. of Catiada & itsls osgsîf'
fcring prohîriehors. Anoîber important Coin
sideration wbicb must enter mbt our calctOla
lions aI the present tinse is the enornsous rise
in tbe price of materials, especially iron &
steel. Tise hast coîlîracl that we euherdd ilil

0

for steel rails wvas in Nov., 1898, when 'e
t-oîtracted for a large quantity aI $17-75 a
tons dclivercd on our liîse. The 1 rices tiffiW
tIse ast qîîohed prices vicb I1ihave seen-are

$32 at the works. By the foresighl Of Our
General Manager, on the occasion of the 'est
coutract nmade, bie fortuîîately stipulated for a
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