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Hlectings.

GRAND TRUNK RAILWAY,

The half-yearly meeting of the shareholders in
this company was held in London, England,
April 14th, Mr. R. Potter in'the chair.

The report was presented and taken as read.

The Chairman, in moving its adoption, said
that there was some difficulty in making du ac-
curate comparison of the last six months of 1869
with 1868. In the first place, a portion of the
maintenance and renewal «-{uu'ges had been placed
to capital, and they had also brought into the ac-
count of the last six months a sum of £18,000
available balance, and on the other hand they
had charged the account with £42,500 due to the
Buffalo Company, thereby making the revenue
bear a larger proportion of rent-charge than . for
the same period properly belonged to it. Taking
a genergl comparison jof 1869 with 1868, although
shere was not any material progress in what they
were all anxious to obtain—viz., the net results
available for cash dividends, yet setting aside ex-
ceptional ciccumstances which had ocgurred, pro-
gress had been made. They had lost by the
snowstiorms of the early part of the year and the
floods of October a sum of £50,000. The goods
tiaffic showed an increase of £35,000, and the
working traflic expenses also showed an increase
£35,000., That result was explained by the fact
that the freightage had fallen from 16s. 3d. to 15s
7d. per ton. If the same rates had ruled there
wouldghave been an increase of £42 534 earned
from this source instead of £24,500 which had
been the case.. They had done more business,
but at a less rate per mile, than in 1868. In
1868, £323,000 was v'Lzlrgvd for maintenance and
renewals ; and in 1869, £324,000 was charged.
Inhis opinion both these charges were ¢xceptionally
high. They had been mainly caused by the
wretched character of the rails sent out by first-
class English makers in 1867 and 1868, and which
it had since been found necessary ‘o take out of
the track. He estimated that £300,000 would be
necessary for maintenance and remewals during
1870. During 1870 there would be an exceptional
charge of frem £10,000 to £12,000, caused by
permanent repairs ‘o bridges and culverts washed
away by the storms of 1869. - The reduction of
the rates for freight had arisen almost emtirely
upon through traffic. About ome-third of the
goods business of the Grand Trunk of Canada
was through tmaffic. The rates were rather bLetter
now than they had been, and he hoped that they
would shortly be as good if not better than they
were in 1869.  The condition of railway affairs in
America 'was more favourable than in 1868 and
1869. There was now a spirit of co-operation
and harmony among them which had not been
the case for many years. The Grand Trunk had
ordered 800 additional box cars, 100 of which
were already upon the line. They were delivered
at the rate of from 10 to 15 per week, and until
they had some 200 oi 300 of them running he
was not sangnine of any material increase in the
goods traffic,  There wonld always be considerable
fluctuations in the weekly traffic retarns of this
company from circumstances over which the dire
tors had to control. It had for many Jyears
been admitted that the passenger accommodation
of the Grand Trunk had been inefficient; arrange
ments had, however, been made to improve this,
and about twenty-five of Ppllman’s palace sleep
ing and drawing-room cars would be placed on
the line next July. They had received £193,000
on the Second Equipmsnt bonds taken by the
public at 85.  Out of this sum £93,000 would be
expended in capital outlay for strictly remunera
tive purposes They had 229,000 of Second
Equipment bonds still unissued. The board did
not intend to issue them until the spring of 1871,
and at that time they were of opinion that they
would realize par. = The board did not propose to
raisc avy further capital until they saw the outlay
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already made bearing fruit in the shpg of -Ee«l. besides which it was obvious that some of
the

revenue.

The company was now out of debt in

Canada, had sufficient floating capital to pay its | the

debts, and its eredit wss good. In the course of
two weeks they would also be out of debt in |
England. This result would effect a considerable
snvinf( in Canada. The chairman, at considerable
la-ngt ), advocated the desirability of building a |
bridge across the Niagara, from Fort Erie tu]
Buflalo, at a cost £240,000.. The bridge would |
at once sava them £16,000 per year ferry tolls, and
would also greatly facilitate and develop the
traffic. Certain preliminary negotiations, how-
ever, were still incomplete, but unless the comn-
struction was commenced within a fortnight of
the present time the bridge could mot be com-t
sleted until the end of '1872 instead of 1871 |
he commencement of the bridge would necessitate
an outlay of some £20,000, and the board were |
not willing to undertake the risk without the |
sanction of the shareholders. |
Captain Tyler seconded the motion, and ex-]
press his belief that the bridge wounld bring them |
a net revenue of £50,000 per annum. ’
Messrs. Creak aid Adains respectively attacked |
ths management of Mr. Brydges in Canada, and |
¢alled far his removal.
Mr. C. Legg, Mr. Prance and others, addressed
the sharcholders, chiefly in support of the board.
The motion was adopted, mul1 a formal resolu- ’
tion, authonizing the expenditure of 20,000I. on !
the bridge, having been sanctianed. the meeting|
was ma-ﬁs}u-ri;l, aud the retiring directors were
re-elected. The proceedings then terminated.

——

- |
GREAT WESTERN RAILWAY,. %

The half yearly meeting was held in -London,
England, April 13th. The report anfl accounts
have already been published. In moving the|
adoption of the report, the chairman remarked, |
that the capital account, it was satisfactory to find,
was now in a good state for the purposes of the
company. The scttlement of the Government loan |
was of the most satisfactory character, and would |
have an effect in favor of the company, caleulating |
on the principle of compound interest. On 1st|
January they paid off 142,203/ of the first pre-
ference bonds due to the Canadian Government ;
the 'receiplg oh capital had been 207,578L, of|
which 203,624/. was on accouut of the secound
installment of the § per cent preference stock. |
Three installments of 142,0001. each of the amonnt |
due to the Government remained to be paid, but |
which were provided for by the further instal.
ments, amounting together to 88,4621, on the
preference stock, and whi¢ch would fall due so as
to meet the payments due by the company. TPhe |
arrears of calls—1,3000.—had been paid, so that
this sccount would be henceforth clear. The
expenditure on capital account had been 94.843L
in the halfyear for additignal rolling stock,
new cars, renewals, and in the mrangements
for connecting the broad with the narrow gauge, and
bringing theGreat Western stationsinto connection
with the through lines, by which a econsiderable
increase of tratfic would accrue. . He had last year |

rails sent out from this country were not up to
The board believed that the
course would be gradually to introduce rails,
which were now proved to be suitable to the eli-
mate t’t{ North Am;,ricai throughout the emtire
line. ‘M‘ to the plan for making a nll.g
tunnel. under the river Detroit, he said that
believal it would be carried out successfully, and
at a moderate cost; and when that was the
renewsl fund would enable them to write off the
value:@¢f the steam ferryboat, which would be mo
longetiwanted. The loss on the conversion of the
Ameidtan currency has been £37,000, against
£70,000 in the corresponding half of the
ear, She average vilue of gold for the :
{ﬂi been 126 as aguinst 131 in the
riodi Speaking to the paragraph ia the
n refefence to the prudence of the friends of the
Great: Western and of the Michigan Cclu'dbc:b-
taining frein the Ontario l.?nht ure a permissive
and ;tective charter for aToop line to occupy the
territgty south of the maine line, he ex
that if the Michigan Central had the contpel of
the ptd line, the traffic would cowe over the
GreatWestern, otherwise it would be diverted,
and the result would be to reduce the Great Wes-
tern 19 almost a local line. It was stated that the
local tratfic on the new line would pay it six
per céat., and it would be valuable ulso as }ﬂn
to the Great Western an opening to Buffalo.,  He
hoped the meeting would give the directors their
confidence to watch the matter in their intepésts,
and lje promised that any plan which might be
adopted should be submitted to the shareh
and gheir opinion taken before any action was
takeni The revenue on the Detroit and Milwankee
line was about the same ax in the jprevious year,
but there had been a very large outlay of revenue
for capital purposes, and in consequence the De-
troit and Milwankee had been unable to pay the
dividénds due to the Great Western in . bat
had paid-it in 7 per cent. bonds. The di
now proposed to paid was nthenud“r
cent., free of ineome tax, carrying forward & ba-
lancé'of £2,054. This was an improvement which
he ligped would be satisfactory to all.

Mz Cannan objected to so much of the repart
as by implication committed them to any exr.d&
ture of eapital on the southern line. If they
passed this p-nfrush. millions weuld be taken
out of the sharcholder’s pockets, and their divi-
dends brought down probably to two per t.
He moved an amendment disapproving of the
9th paragraph, which referred to subj

L[: Tollemache thought it would h”vc:'becn
begter to have issued only half the preference stoek -
last year instead of the whole, and complained of
the heavy charges for compensation for damage

| and othet items.

M¢. Homan (Vice-President) explained that the
propasal of the directors would not commit the
sharéholders further than to empower the board
to watch over their interests. Should it be deem-
od desimble to make the line, the scheme would be
submitted to a meeting of the company, and the
opinion of the sharcholders taken. 1!hc district
through which the line would pass had very much

stated that the local traffic had not only not increas- | incoimnsed in population and wealth, and that it
ed, but had to some extent retrograded. Since July, | vould be made was certain, and if it were made
1866, it had fallen off about $15,000 a year. | by shy company whose interests were hostile to
The expenditure incurred in these additions and | the Great Western interests, it would sesiously
improvements was-already bearing fiuit, and the | injdfe them and depreciate the value of their .
cost of the new cars would save them about $45,- | perty 5¢ per cent. If it were made by themselves
000 a year for car hire. The receipts from reve- | or by a company friendly to them, it would bring
nue were £424,000, and in the corresponding | them into direct connection with the Erie which
period of 1869, °£423,300. The local earnings had | now emrried more traffic than the New York Cgn-
increased 12773, and the forcign earnings had de- | trall and charged less, and with the Midland,
creased 6°14 per cent. The disbursements on re- | which by that time probably would be completed.
venue account were heavy, priscipally in the item | The proposed line would be about 140 milles in
of maintenance of way; 4,717 tons of new rail ; length uniting with the Great Western at ' Glen-
having been laid down during the half-year, in| co and ranning to Buffalo, and the estimated
addition to 1,100 tons of steel rails. This was | cost wad hetween £600,000 and £700,000.

very largely in excess of Mr. Reid’s estimate of | e amendment was negativetl by a large ma-
the annual requirements, but he accounted fur it} jority. The report was then put and carried.

by the incredsed weight of traflic and enhanced | On the motion of Mr. G. Smith, the special




