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to say, that fer a considerable period of the half-
year a very valuahle portion of our trafiic had to
be cairied 4t only 25 per cent. of the rates which
were in fogoe in the year previously.

* Fromthe west Lthe reduction was not so great,
but it averaged from 15 to 25 per cent., and of
course iupon the much-larger quantity of business
moved from the west to the east, it inflicted a
very seriotis loss indeed upon our gross receipts.
Cattle rates were also largely redueed. The usual
rates per car from Detroit to Buffalo are 835 to
£40.° During the large part of last half-year they
were from $10 to $12 a car.

“ We have cairied an iucreased tonnage of close
upon 18 per cent. in weight, and with proper and

. veasonabke rates that increased tonnage ocught to

Lave given us at least £39,600 more gross mouey

than it did—all of. which- would of course have

been profit. :

“ The same general statement applies to pas-

. senger tradlic. ] 1

s> Barly in the season,jthe quarrels between the
great New Yurk lines }A reed a reduction iu the
passengrt fures between Tl-ml n.and Chicago from
£24 to $§18, or 25 per eciit.

¢ Those rates {mw rewained low during the
whole of thie busy period_of the hall-year ending
30sh June, 1570.”

It would thus appear that the Company have
lest daring the half year as much as £30,000, npot
of gross receipts, but of net. proit, principaily
by the uifortunate competition which bas existed

_ Letween great Amesicon lines, and partly by the
Jow prices of produce, and the Fenian invasion' of
May and June alio caused “an interruption of
businiess for a cousiderabie length of time.:

- The aggregate expenses for the. hali-year, in-
cluding rencwals, amnounted to £559,702, or 79.43

cent, of the receipts, as against 79.01 pereent. ;

“and excluding the renewals, the ordipary work-
ing expenses wore 69.96 per cent. of the receipts,
against’ 67.59 per cent. for the corresponding

eriod of 1869.° The execess expenditure of the
lnlf-yur was £%6,963, of which sum ahbout 40
per cent. is chargeable to the locomotive and car-
riage departments,” 33 per cent. to the- traflic
department, and the remainder to hire of rolling .
stock. This excess is due to extra mileage for
the greater amount of traflic carried, the engine
mileage haviog thus been ‘incgeased by 189,955
miles and. the car mileage by nearly 3,000,000 of
miles. The exjerises of the traflic department
weie unavoidably increased in like manner, partly
for the service of this extia mileage, but partly
also by the outlay for extra watchmen and pre- |
cautionary measures rendered necessary ‘at the
time of the Feaian invasion for the protection of !
the railway. The unfavorable comparisons of the
gcmuuzu of “working expenscs between - this
alf-year and the corresponding half-yeamof 1569,
are tzrreﬂiu- due prineipally to the low rates and
fares which have prevailed. It will be observed,
on the o'ker baid, that in the gharge for wain-!
tenance of woy there is a rcduction of £5,292,

arising, in spite. of- the extra traflic, from the im-

proved eondition of the road.

The number of miles of railway relaid with new |
jron in the half-year was 49 wiles, the number
of new ties put info the track was 20,973, and |
33,836 cubic yards of ballast were Jaid upon 20
miles of raiiway. .The steel rails sent out this
year are in course of béing laid in the railway
west of Montreal, and they will all be in the line
before the winter sets in, The accounts received
thus far of these’steel rails are very satisfactory,
" and arrangements are in’progress for an additional

su bl_V of 6,000 tons for next season.

' e loss upon the conversion of the receijts in

American currency, is less thai it has been since

June, 1863, and there is every reason to hoye, not

only that this reduction’ will be poimanent, but
also that this item wil  disappea¥’aliogether at no
distant period, from the Compuny’s Accounts,

The items charged as additions to capital dur-
ing the half-year are fully set forth in flie accounts,
sad explain themeelves. Oul of the total Ldl-

‘hl'i\lg!' and all its hy,:ux:u:.n. €8
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ance of £50,614, there is a sum of £37,833 for in.order, and the .various checks in regard to
the completion of the paymeut for the new engines  them well calculated to prevent irregularity.”
purchased in Glasgow, aud another sum of £9,190 | The Directors have watched the working of this
for the balance of the purchase n-oney ol the To- | half-ye.r with anxiety, and bave considered its
ronto Rolling Mill. | results with the greater cave, because they be-
The eonstruction of the Iutcrcolonial Railway | lieve the present to be an important crisis in the
is being pushed forward with vigor, the whole | history of the undertaking. They have, with the
liné being now under thie contract, and the progress | assistance and co-operation of the proprietors,
already made, leaves lictie doubt that portions of | dane all that was possible in restoring the credit
it will be opencd next year, and the remainder by | of the Company, in paying off the debts and
the end of 1872, The Commissioners have already | liabilities by which it was embatrrassed in pre-
advertised for tenders for 40,000 tows of steel | vious years, in iwproving the coundition of the
rails, and are otherwice building the reilway in a | permancut way and rolilng stoe k, and in adding
sabstuntial manner, with 2 view to its occupying, | libegally to the plant and buildings. They have
in_connection with t Grand Trunk system, a | thus been able to perform far raore than appeared

promfoent pogggion amongst the great **through | to suyone to be possibie tweive months ago ; and

routes ” between the Western States and the At- | alter concluding a perimzanent agreement on fair |

lantic Ocean. terins with the Buflalo Company, they hoped for
-In pursnaces of the powers conferred by ala great aud immediate improvement, not only in
clause inserted for the jurpose in the Canadian | the gross reecipts, bui ?’w in the net profits of
Act of Parliament which was jasscd daring the | the undertaking. The former they consider to be
last scssion (for confirming the agroement with |of no importance, excepting in so far as they
the Buffalo Cumnpany) the Dirvctors Lave entered | contribute to the latter; and an increased re-
into an agreement with the International Bridgd|turn to the proprietors -is the primary object
Company for the lease for 992 yeurs of theut! which tiey have kept and wiil keep steadily be-
as well as for| fore them.  They have up to the present time
s, powers and | experienced much disappointment.  The increase

and franchises of the D ypany, upon |in the gross receipts, as compared with the cor-
payment by the Grand Trunk Company of anin spouding haif-year of 1869, has been only £29,-
annual sum of £20,000, about £16,000 of which | 946 ; and the iucrease in the net receipts only
constitute rent, and the femaining £4,000 sink- | £12,584.  These are results very different from
ing fund for the redemption of the ¢ }:..i. This | those which they considered themselves justified in
sum will be paid Ly Lelf-yearly insthlments, to | anticipating; though they are quite as good as they
commence fro:n the Jst day of Junnary, 1872, by l were able to hope for when they found, during the
which date the bridge is contractcd to be opened | half-year, the various disadvantages under which
for traflic. The progross already made, and which | the executive in Canada were labouring. The low
was secured by the loan of £20,000 authorized to | fares and rates w ich have ruled, more or less, dur-
be made to -the DBridge Company at the meeting ing the half-ycar, were Jependent on competition
held in April Jast, is satisfactory, and the whole | between their rivals, on the prices of and demand
of the work intended to be carrigd cut this year | for produce, and on other circumstances which
is in an advanced state. Upwards of £30,000 | were entirely beyond their own control or that of
will probably be expended by the close of the | their oilicers ; and there must sooner or later be a
present year, and the Directors hoje to Le in a | materialimprovement in this respect. The Fenian
yosition to lay beforé the proprictors, ut the ap- | invasion, which diminished their traflic, and dis-
proaching hali-yearly weeting, the proposals for | organiz-d their stafl, they had no means of avert-
raising the bridge capital. ing Meanwhile, the International Bridge over
The Directors have -to express their deep re- | the Niagara River at Buffalo is steadily progress-
gret at the death of Mr. Morland, the late Ca- ing ; the Intercolonial Railway is being rapidly
nadian Auditor, who was for mavy vears a faith-{ constructed ; the loss by discount en American
ful servant to the proprictofs. It ppeared to the | currency bhas materially decreased, and there are
two remaining Auditors that effirts shoulil be | other symptoms of hopeful augury for the future.
in Can=da for the last half vear's | The extra resources which have been supplied for
accounts, the servievs of a gentlemen of commer- | rendéring the route more attractive, and for in-
cial eminence and independence, and accordingly, | creesing the trafiic, have not yet had time to bear
with the eoncurrence of the Board, spplication | fruit.  The line is being prepared in all respects

the assignment of all the t

made to pro-ur

| was made to the Bank of British North America | for the time when paying rates and fares combined
v L]

{ with an important increase of traffic must produce
to act pro lom., as Auditor in Canada, and. tlie eliect to which all who are interested in it can
wiites as follews to his London Coilegues :—  now only look formward. - Taking a calm view of
“ 1 have mada,a specials andit of  the Grand | its prospect as a whole, it is so far satisfactory to
Trunk Railway Company’s accounts for the Lalf remember that an irhportant advance has been
made towards general improviment. The under-
] have given an_cfiicial certifieate of the cdr-| taking is now in a thoroughly sound and stable
rectness of the accounts, and I only desire to add.| condition. Itis entirely fiee from debt, and with
for your informietion, that 1 bave gone ”!T""L"lj:? tarning tide of reasinable paying rates and
all the books cf the Company hege, and that farcs, ﬂwrc-mu?t come that megsure of Pm‘f""?'
every facility-bi 8 boen sceorded to me during the | for which the lnfrctu;s have so anxiously laboured,
period of my examiustion. and inyestization by | and which the Proprictors have s long expected.
|

the Company’s officers, and all dedived inforina-
tion and requisite assistince freely given.

“The books are wH kept, and as closely
written up as the nature of the work will permit,
and the constituted chécks on the accounts
cousider to he well devised and eflicient, and re-
gularly observed by the oflicers.

““The system adepted of paying all liabilities
by cheque on the authority of a warrant dnly
signed, as well as that of depesit being made direct

tp permit their manager at Montreai, Mr. Hoo

year which ended on the 30:h of June last:

By order,

Ricuarp PoOTTER,
' ’ ) President.
| Graxp Tresxk RaicwAy OFFICES,
‘ 21, Old Broad Street, London, E. C.,

October 19th, 1570.
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GurAT WESTERN Raiway.—Traffic for w ek
nding Oct., .14, 1870.
Pagpengers... ..o..o....... vere. $34,€92 89

. o Tl el icra - = 3 he : 2 ,
‘b) '.]‘( (¢ .:‘l any cashict b l ! !H‘ to tlu Fre '_"lxt and Live Stock..... ) ‘9,1]0 65
credit of the Compeny with its bLankers, are Mails and Sundries 2,657 57

fundamenta! safe-guards of a most immportant
character. {

Total Receipts for week.. .. $:6,461 12
Coires; onhing week, 1869... £3,962 34

1

* ¢ The stock books, scecunt, of sthres, stationery |
Lv._, accolils Letween  departicents, and the
periodical returns from stations, appear to be all !

[ncrease.. ............ $2,498 78
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