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year have been 186,530.41 (38,3281. 3s. 3d.) steel rails have been laid, 4 new station buildings, between the Provincial and Dominion capitals55 83 per cent. on the gros receipts, as bginst 3 miles of sdditionl siding accommodation, rendered it advisable to obtain the necessary
r221,685.67 (45.5511. 17.. Od.) for 1879, being a snd 18 miles of new fencing have been con- power, to build from there direct to Omemee, a

decresse of 135,155.26 (7.223:. 13s. 8d.) structed, besides rnany other less important im- point on our main line, distant 14 miles. TheThe net revenue for the year amounted to provements. company's Act, pssed at the recent session o147,554.14, (30,3191. 6.. 1ld.) This after pay- The superintendent's report shows an addition the Ontario Legislsture, confers this power andment of municipal liens and interest on the 1t to our rolling stock of one new locomotive, 107 aso authorises the issue of £100,000 of prefer-0f November, 1880, and after reserving $54,750. platform cars, 63 box cars, 2 passenger coaches, ance stock, su isject the approval of the present
00, (/31,300) for payment of coupons due on the and 2 smoking, mail and express cars. stockolders. It > inotproposedatpresenthowlt of May, 1881, was appropriated as per state- Notwithstanding the extensive improvements ever, to take the special vote necessary e utilizenorn No. 3a. that have bes n carried out during the last two these powers.It sfforded your directors no inconsidrablo years; the low state of repair into which the lino The Canadian directors have great pleasure in
amount of peasure t commence the application basd previously drifted, combined with the in- acknowledging the hearty and zealous supportf net revenue its legiimate purpose--the creased and constantly increasing business of and co-operation of their co-directors inLondon,Paymen of dividenda nd to do se, net only the company. stil urgently demand very con- and of the officers and employees of the company
feeling assured that they would be able to con- siderable expenditure upon the improvement of in promoting the general prosperity of the line,
tinue that course, but with overy confidence that the riadway and the acquisition of additional and in congratulating the proprietors not only
the net esrnings of the eompany for the future rolling stock. Steps have been talien ta meet ui on the Iargely incressed earnings bnt aisoWilI be quite sufficient to meet ail its interest ob- these requirements by entering inta contracts upon the gretly improved position of thirligatons for the purchase of 4 new locomotives 80 ew propery, and its very encouraging future.

At a special general meeting of the proprietors, platform cars, and 28 miles of steel rails. besides Respectfully submitted iheld in London in December last, at which the extensive preparations for ballasting and other- Gefo. A. Cox,Preident and Mr. Jaffray had the pleasure of wise improving the line. President.being present, a proposal was cordially agreed to It is satisfactory to be able to state that thoheesint.
by the bondholdrs to exchange the overdue £75,000 of consolidated, and the £150,000 of lu moving the adoption and reception of thecntpons, amounting to 6ý per cent., for deferred preference bonds, still held by the company. will I have pleasure in moving the adoption f theiterest certificates, payable on the 31st Decem- not only pay the amount for which they have report that las just been read. Sdcb a satisfac-ber, 1885, with iuerest in the meantime at 5 per been hypothecated, but will provide for the m- tory statement could not, I teink, a any time beent per annum, payable half yearly. This, provements an d additional rolling stock referred oherwise than agreeable t Ithe proprietors ofWith 1te payment of interest that was made on to in the foregoing paragraph, and still leave a the Company, but whe contrasted wi h the fi tte Ist of November last, cancels ail arrears of very coisiderable sum available for capital c- report which the presnt directors were obligedterest up to that date. The total amount of penditure. to present at the close of 1878, it must, I think,erred interest certificates issued for that pur- By reference to the general traffic agent's b particularly satisfactory to them. At that
the ris only 28 C83l. 15s. The company reserves report it will be seen that we continue t main- lime, the difficulties with which wo bad th co-riglit to retire them at any time during the tain the most friendly relations with all connect- tend appearcd almost insurmoutable, whie

Yo Years, and fully anticipate being able t do ing lines, and that we enter upon the year 1881 the report presented to-day indicates substatislt frotm surplus net revenue after payment of all with the most hopeful anticipations of a large terore sente to-day incae sustntialteret as it matures. increase over the very satisfactcry business of improvement to the property, increased revenue,The 2J per cent. coupon due on the 1st prox. last year. general prosperity nd s very encouraging future.Wt Provided for by a deposit on the Ist instant Your directors have kept carefully before theu The large crease un the receipts of i74,857.78ue Messrs. Glyn, Mills, Currie & Co., of the the importance of our route as the shortest line oe thas o ast year are in-a sary funds ta meet the full amount due, from the west to the east, and work bas steadilY ly from the improvcment tsd extension of euai-future fears are entertained of being able in pro.ressed with the object of estailishing a ness along the lin . ve have et yet partici->tnureto promptly meet our liabilities as they through trade. At Port Hope a substantial ele- paed in any of the harougv grain trade. davator. baving a capacity of 120,000 bushels, and phaîl not, 1 fear, o able ta do ga ta a ndy xtent«eference was made in a previus report ta the completed with ail the latest improvements, has this year. Large expenditures have been madeIhat aur predecessors in ofice, by their effort been orected, and is now being used for local lus er.cLargo exe dirs have erinalenOZmplete the extension f the line ont of rev- trade, in which respect alone it is of very valu- in the erect on of elevators and other terminaltha instead of providing additional capital for able assistance ta this company We have also facilities at Port Hope and Midland, in prepara-an tPurpose, had allowed the bonds of the com- made considerable progress towards the erection tion for this business, but the nature and extent
large become in default; had accumulated af an elevator, together with the necessary whar- of have tmem fully completed before Augu t oreorbfiloating debt, which was being carried at vos, at Midland, but the large amount of work September-too late for tis summer's trade.andhaant rates of interest and commission, that had ta be done at this point, together with Mare strenuos efforts wuld ho made ta havebe ad permitted the line and its equipment to the size of the elevator being erected, viz. 250- toe smpleted earlier, but it is alredy quite
larg Ge very much out of repair. This not only 1 00 bushels capacity, bas taken up a considerable evidet that our local rade wqll tax aur rolingftroly increased the working expenses, but amount of time, aud it is doubtful whether we stock ta is atmos capaciy, nolwithsaudinger iant of confidence upon the part of ship- shall be prepared to go thoroughly into the the large additions t at have been, sd are heingrodu the ability of the company ta move their through business before next Spring. We are made ta it. By another year, bowever, we sha ldevei t, had prevented the extension and pleased, however, to, be able to report that >y madd ti. further ta ur equipm ts o as o meelth, oPtaent of business along the line. During that time, if not this Fall, our facilities for a tly the icreased local raqi ie, but aso ekor.oved Year these difficulties have happily been through trade will not be excelled by any line in meet the requiromens oaf the firoug brtaffi,0.ed i .The necessary legislation was 06- the country, and negotiations which we have the importance of wich is dily hecoming marelut February, and a special general meet- held with vessel owners are of such a nature apparent, aned wi the large imber businesslb te bond and shareliolders, held in La- that we expect ta be able to bring ta our service developed ou the ( largian Bay district, shows150 0 0 ay, 1880, consented ta the issue of lins of steam barges sd vessels au bth the very conclusiveGy tht oaur predecssors were0 Of preference bouds. upper and lower lakes without any immediate very concuieltat our prcsos wereb 3 4tb advauce obtained at a low rate of interest ontlay of capital or subsidy, the vessel owners quite correct i locati g the terminus of they0tr 0 Ypaothecation of these bonds has enabled being apparently quite willing to forn the con- rad where they did. there does not appear totoîi a rs toffec a os as en- necting links in our through route on the ordi- be any reason ta doubt the ability of the cm-1d the of the. floating debt, with which they nary basis of division of rates. peny from their local trade alone t earn suffi-

e n eions of the company seriously A very satisfacbory aragmniwsmd ent net revenue ta pay the interest on ail itsa64;î n the ir acetae cof office with ai stoc arrangement was made debentures, while our hopes as to the throughla.espou e acceptauce of office wit a joint stock caopany for the erection of grain trade appear to be well grounded, and ift 0129 enabled em ta effeet moat impor- the Part Hope elevador, thus leaving more capi- even partially realized will place that beyondd a ' 1 .92 upon the lino ud itas equip l available for the additianal equipment Il at any question. In December last Mr. Jaffray andn an492 (26,5341. ls. 5d.) bas been ex- wil be required ta meet the demands of our myself had the pleasure of attending a meeting
r4 I)QiUcapital account duriug the year in iucreasiug Iraffie, sud thie propriety of having of the proprietors iu Landau, Euglaud. Tbelie % p4 etOf steel rails and other improve- the same company assume the Midlanti elevator cordial maner in whiL oey caonsented o thel , 49Co 10e.permanent way, and S133,100.- is having the careful and earnest consideration consolidation of the overdue coupons, their evi-
262 tock 3d.) in the acquisition of new of your directors. d perue ovpons, the,235 9, « 8aking a total expenditure of During the past year the Grand Junction Ry. property, od their confidence in ils future,eOference ', tb •1 9d.) under these heads. has been completed from Belleville (the bead of was very gratifving ton urselves sud lt aur ce-at dunj e engineer's report it will be river navigation) to Peterborough. This, and directors. Tis, wit the zealous and cheerful"r been gt lie year 2lî miles of the the nt improbable construction at an early date support of aur officers ud empaloyes, and therlaid wit niasted, 54 miles have been en- of the Toronto and Ottawa, which will also pass genoral prasperity of business bave ail cambinodnew sleepers, 3li miles of new through Peterborough, placing it on a direct lineo l make the yoar under review sa exoeedingly
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