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Wfle”’ thèrcforp> the pennancnt organization of the 
Company » service shall have been completed.
nJw adtdhiT ‘0the mileage ^the Road> ^ origi- 

!y co”templated, the necessity of engaging in the navi
gatJon of Lake Simcoe, and the unprecedented advance 
during the past year, in the cost of all items of c 
have resulted in onstroction,

some excess of expenditure beyond the 
original estimates. In view, however, of the remunerative
character of the additional Works undertaken, the expen-
dttatc therem will, i, i, believed, fully justify its,,f, Xl°, 
the Directors are satisfied that as close a 
the estimates has been maintained as was possible under 
the abovementioned contingency of prices, to which enter 
prizes of this nature have all alike been subjected

To the above items of special expenditure are to be ad- 
ded others not chargeable to the practical construction of
tions of^C^^
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tioL nfl r n0t have 0CCUned’- had the anticipa- 
# °n* f°/ ‘hf Company, regard to the assistance derivable 
from the Government Railway Guarantee Fund, been real-
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.Di"cl°"’ta view »f 1-= Act of Parliament pamwd i„

cLhTnt utntiCipatCd been received, no deficiency of 
Capital would have taken place; the Directors, however,
a e reason to hope that, when this shall have been repre­
nd to the proper authorities, the balance still payable o. 
the original estimate of guarantee will be transferred to the
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