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000 of 1st, 2nd, 3rd and 4th Preference capital
may be greatly lessened. We have not yet
seen the new Bill, and therefore cannot say
what the o] would be, but we guess it
would be to cut down the ag te of the
Preference capital. If this be done we may see
the capital of the Grand Trunk very much less |
than £17,200,000. '

Let however, reganrd it as £17,200,00,
Then we have the following : —
Capital duu(!nld'l‘r-: ...... \..£17,200,000 ;

1,350,000 ;

The increased
greatly in past years, and it may be expected
1o advance quite as npi(il’ in futare.

Viewed in the light of
gross revenue to capital
Trunk is a much better
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gross revenue per annum is 8 per cent. The
railways of the United Kingdom bave no better
traffic than the G: Trunk, 'we mean no
hetter in relation to capital cost. The latest
Board of Trade return we bave is for the year
1865. The total capital then paid up on s '
debentures, &e., for the railways of the Uni

i was £455,478,143 If the working
expenses of the Grand Trunk were 50 per
cent. the profits of the Company would at
this moment average 4per cent. annum of
its entire capital, which is about the average
of our home railways.

But the Grand Trunk working expenses are
not as low as 50 per cent.

Here we touch the t secret of the Grand
Trunk's blank sheet

L1401,
wals and

of being only £114,082. With £300,000 in-
stead of something over £100,000 profits in a
half-year the Grand Trunk would be in a con-
dition to pay all its four Preferences in full, and
something to the shareholders.
‘We do not expect the Grand Trunk will be
worked quite as low as 50 per cent., although
the Great Western of Canada was last half-year

-worked below 50 cent., namely at 43-69
W cent. The 48.89 per cent. of the Great
estern of Canada included the heavy renew-

als of that line, all rates and taxes, &¢. The
Grand Trunk has not so thick a:traffic as the
Grmt‘kv‘;w-n of Canada, and its percentage
“of working expenditure will dou always
Le higher than the Great Western of Canada’s,
but 1t should not be much higher. | All railway
experience has proved that working ex iture
is according to the work done, and that a line
with £50 a mile a week traffic on it will be
worked at about the same percentage of cost as
one with £25 or £30 a mile a week traffic.

The whole working expenditure of the Grand
Trunk appears to us to be on a high scale, but
we have only time mow to dwell on one item,
the most awful, however, of the frightful lot.
We refer to the maintenance renewal
charge. It amounts in the half-year to £121,-
009, the whole gross receipts being £609,121.
Thus the maintensnce and remewal is ‘close
upon 20 per cent. of the receipts ! Now the
Great Western of Canada’'s maintenance and
renewal charge is only 1170 per éent. of their
receipts in the past inlf-yenr. The difference
between 11§ and 20 per cent. is emormous.
Tune was, however, when the Great Western
of Canada’s maintenance and remewal reached
and exceeded 20 peér ceat. of their receipts, |
For the first half of 1£62, the Great Western of |
Canala’s nisintenance and remewals came to

»the antiquity of the custom.

£49,908, and their receipts were £246,228.
£49,903 is above 20 per cent. of £346,228,
Disrezarding fractions, the Great Western of
Canada’s maintenance and renewals were then
just about what the Grand Trunk’s are now.
The Great Western of Canada were i

time

in course of mlhl? the splendid they
have, at the cost of revenue. This being so,
Low can we complain that the Grand Trunk's
are o high?! We are not wri
to complain, but to ex
show that the Grand
poot property its t
-bﬂwlyi?tp: be. Whethumit is quite
higher class preferences to have
stopped in order that the renewals
rapidly done at the expense of revenue we
not here inquire, but we may venture to
that what the 1st and 2nd Preferences lose the
4th Preference or the ordi shareholders
will hereafter gain. Our only object now is
couvey to others the Wﬂl which
is on our mind, that the Trunk is not
the desperately poor property it looks to be.

In conclusion, we may observe that & great
deal of nonsense has been uttered about the
Grand Trunk Railway being in the fr:ﬁ:d zone,
A map of the isothermal lines will show that
the line which strikes Quebec falls beneath St.
Peters , and passes through the southern
parts of Norway and Sweden. - Othes parts of
the world colder than Quebec have railways,
and we hear nothing about great damage done
to the rails by Jack Frost in the .80
Quebec is undoubtedly very cold, but while the
isothermal line from bee westward takes a
northerly direction, and runs nver the head of
Lake Superior, the Grand Trunk railway in-
cliney southward, A large section of the
Grand Trunk rums to Pertland in the south,
and other American sections are in much milder
climates than the Great Western of Canada,
and on the whole we believe the Grand Trunk
is quite as well off as.the Great Western of
Canada, as regards ummn The cold has
nothing to do with the Trunk costing so
much more than the Great Western of Canada

invm-khtumeoldhsdlnd in
working, but we rand

say not more to the
Trunk than to the Great Western of Canada,
whose working ex

nditure is under 50 per
cent. —Herepath's R. Jowrnal.
Law Report.

PURCHASE AND SaLE OF STocks.—The su-
preme Court of New York has recently rendered
two decisions of importanceto dealers in stocks.
The first was in the case of Oaks vs, Drake, in
which the opinion was delivered by Judge Ingra-
ham. The other was in the case of Markham
vs. Jaudon, the ?Ki:ion being delivered by
Judge Leonard. opinions together hold
that where a banker or broker invests his own
means in the purchase and carrying of stocks
for his employer, the relation created is not
that of pledger and pledgee, so as to require
the broker to give notice of time and place of
sale if he wishes to sell the stocks upon the
custower failing to respond, but he may sell
after demand of the money and a reasonable
opportunity to the customer to pay it, and
without notifying the customer of the time or
place of sale. On the latter of these two cases,
it is held that the c¢ustomer does not become
the owner of the stocks until he has paid for
them, and until then the parties are simply in
the relation of special contractors with each
other — a relation more resembling that of ven-
dor and vendee than that of and pledgee.
If the decisions as rende stand as the law,
and the broker really becomes the ownmer of
stocks, he may have {ought for a customer on
& margin, with right to sell without notice on
the exhaustion of the margin, the outsiders’
stock in trade is very materially narrowed.

AMALGAMATION. —The question of the auth-
ority thus to amalgamate a corporation has
never yet been directly raised, notwithstanding
In the recent
case of a sharelolder agaimst the empire Assur-
ance Company (16 L. T., Rep. N. 8., 346), the
ecourt comdrued the suthority strictiy, as
azainst the corporation. The Loudon Times
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refers tu a case in which this question is about '

who are deprived of the
subscribed capital and
besides the loss of
secured to them by the special scheme
of the society with which insured, and
handed over to a company of which they know
Was the The
in the deed of settlement »
Solicitors’ office has been
office : it as V
annihilated.”
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doubtless, in the: e, hold that
there cannot be a transfer of the busine «
insurance office, valid as again:t $hure o policy
holders, ynless strictly within the ter:s of a
in the deed of settlement or
articles of association ; and inuch less is there
such a power to transfer the polier-Lldars to
another office without their coasent.— Wad
Street Underwriter. 4

Official Notices,

—Notice is that John Macdonald,
m; John Valentine Detlor, Merchant ;
“}ndd-l, uire " Ya ;Pu-.

2 "Banker, and John

Bell -at-law, all of the town
of Goderich, intend to apply for & charter
t:m-‘nol“mldﬂlnd
Salt Well Company.” 'l‘hdﬁ‘ior which
the i mtion is sought is te , open and
use salt other mineral spri in the town-

ship of Colborne, in the county of Huron. The
nominal capital of the com is four thous-
and dollars. The number of is eighty,
and the amount of each share to be fifty
dollars. |The amount of stock subscribed is
four thousand dollars.

—A diyidend of four per cent. on the paid
up capital of La Banque J Cartier has
been declared for the current half-year, and
will be payable at the Bank on and after the
second day of December pext. The transfer
books will be closed from the sixteenth to the
thirtieth November next, both days inclusive.

— Notige is given that application will be made
by Edw. A. Prentice, Broker; Francis Ellershau-
sen, Metallurgist; Edw. K. Greene, Merchant ;

L(}erhud Lomor, Merchant; John C. Griffin, No-

tary Public; Wm. Sache, Banker, and Geo. Me-
Iver, Merchapt, all of the city and district of
Montreal, for a charter of incorporation under
the corporate name of *“ The Ellershausen Com-
pany.” The objects for which hemi:
sought gre the purchase of the

Patent, 4 new invention of a dopble furnace for
swelting metals, the manufacturing upder said
patent of steel and iron, and the disposing of
said patent to parties wishing to use said
patent, and the washing, dressing, smelting,
and manafacturing all kinds of metals, ores and
minerul substances. The place where the oper-
ations of the company are to be carried on and
its head office are to be in %d‘yd‘ontn.{ll,
with agencies elsewhere. arhl is L
000. .";"he sumber of shares is 150 nnﬂhc
amount of each share is $2,500. The whole
amount of stock is subscribed., The amount
paid in, or to be paid in before |the charter is
grauted, s §100,000.

Tue Cuxard CoNTRACT.—The termination
of the Cunard contract with the British Gov-
ernment will be taken advantage of, in all J::a
bability, by our government to make h

representations respecting the impelicy of sub-
m-hzm,: & line to a foreign country to the seri-
ous detriment of Canadirn trade;
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