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G.*T.R. SEMI-ANNUAL MEETING.

lnOur last issue ive gave the report pres-
ented at the sîtarebolders' meeting ini London,
k'lay0 f I , aso a brief cable sum-clryO the remarks niade by President Sirri vers Wilson in moving its adoption.

Sfllowing comiplete report of bis speech
e8 8ice been received by mail:
lie said - We will take, 1 presurne, the re-

Pot&accounitsas renad. XX cil, tlhe3ear 1899~Sextremeî>y favorable to the railways of
ha Uada & in the U.S., & the G.T.R., 1 arn

Pi>PY to sa>., had an ample participa-tio fnlh general prosperity. Our
0fs repts were withini a fraction
inl £, OOo n exceýss of tlhe preced-

d9 ear. We are ini a position to
tie dividends upon a largo por-

YshOur capital which for mati>
, has been entirely unproductive,

ity 1 illY),We have lhad ftle opportun-
a oyrded us, of which we have

forre ut not in any exaggerated
Ing riaaýa! ed ourselves, of introduc-

hie ,,yIMProvements inito ourlines
Us t hWl ave the effect of enabling

'ne-easteet the requirememîts of the
theang traffic & to hold out against
jv P0 erfuî competition which ve
re eal aYs had to encouniter. The

frt& accounts wbicb you have
tb te U,& which wve have to deal

Orci of aY, give a satisfactory rec-
.Profit& of progress. The roc-

Year 0te~l gross revenue in the
ofgé 24378,wihi h

One St revenue ever received ini any
2, Year in the history of the Co.

t'On t in to details, 1 will first mien-
ln th et tere bas been a faîîing off
di.e tiumber of passengers conveyed
4abIng the /2-year, but that is a very

utrahe Onsequence of the cessation
he rate 'war in the preceding year,

i Pase erswere convcyed at
Il eut rate. On the othor

ttether result, & the more
0f tbacory re-ult, of the cessation
tn at fer %t unsatisfactory state of

for W hich we were neyer re-
e Ubi Ws an accretion of rev-

of .Ufler 1he head of passetigers
traffi 38oFreight & ive stock Genet
f6 shos the large increase of

r~e2 tt 5  the gross earning-s
1%tathadwee1t72,961, ini excess of

QLV Of the corrosponding f 2 -year. The
erate per ton shows a slight diminu-
the W average rate received per ton per

tItp 8 I0%er by about 9". The mails &
Qehlaîe usiness produced £5,649, & the mis-

?usi0  receipts £789 more, so that there

CL~. 1£8219- The working expenses, in-
axre1 es, amoutîted to £1,594,750, &

Yr en 9 750 in excess of those of the ý2-
«v.e f' tIn Dec.31, tSq

8
. The niainten-

WaY charges include in botli '2 -years

an arnount Of £30,805 on accouint of the renew-
al of bridges on the basis approved sonie timne
ago, but in addition to that charge an addi-
tional ainîotnt Of £20,000 lias been included in
the past h,-years working exponses, & car-
ried 10 the crodit of renowal of bridges sur-
plus account, whicb noîv amounts to £46,7 54.
It will be remembered that wvhen the condi-
tion of the revenue was not so, favorable as il
fortunately is now, it was determimied that tlîe
amounit chargeable to revenue for the recon-
struction of the Victoria Jubilee bridge, which,
by the way, is now entirely opened & satisfac-
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torily cotiîpleted, & the entire cost of replac-
ing several bridges on oîtr line, wliich were
inadequate for the heavy loads now required
to pass ovor them b>' others of a greater boar-
ing capacity, should be spread over a period
of 5 years at the rate of aboutt £46,ooo per an-
nuîîî, of which one-third bas been charged iti
the first, & two-tbirds in the seconîd haîf ot
eacb year. 1 arn bound to admit that this
system of creating suspense accounts does
tiot altogether commend itself to my jxtdg-
ment, but at. the same time thiore are oxcep-
tional cases such as that whîicb I have just
mentioned, bridge renewals wliere largo ex-

penditures on capital account have to be in-
curred-not entirely on capital accouint, but
wbere large expenditures have to be incurred
whicbitisdesirabletospreadoverseveral years
&, therefore, 1 think, imder these exceptional
circumstances, the ereation of suspense ac-
counts is not a thing to ho put on one side, &
in this case, ini viewv of the fact that our re-
venue is slîowing a very substantial imcrease,
wve have thougbt it wise in thie past ' 2 -year to
set aside specially a sunII Of £20,000 out of re-
venue in aid of this suspense account. The
consequencewill be that I hope we shaîl be able

to abridge the terni Of 5 years vhich
was recentlv indicated as the time
over w'hich those paymnîmts wvere to
last.

I nîay just ment iotn that there bas
been some delay in the completion of
the bridges on the Portland-that
very important division of ours-in
consequonce of the difficulty of ob-
taining material, but wve are assured
by the contractors that the work will
be completed in the course of the
present autunîn, & therefore for the
Portland season-the winter season
whicli is the nîost important, for tbat
portion of our line. The lino will be
able to bear the very beaviest engines
& the very heaviest train loads whicb
nîay pass over it. The Chief Enigineer
reports that the masonry of the new
general offices at Montreal bas been
bumît to a heiglît of about 8 ft. above
the street level; &, as stated in the
directors' report, an amount of Lt17,-
465 1t5s. id. on account of the expendi-
ture has been included in the working
expenses of the past ' 2 -year. Here
agaiti there bas been some delay in
consequence of the great rise in prices
& the cotîsequent inability of the con-
tractors to provide the material for
completitîg the work rapidly.

The maintenance & equiptiient
charges have been considerably in
excess of those for the corresponding
,2'-year, caused partly by the larger
train mileage run-about 558,000 in-
creased train mileago-bîtt chiefly in
consequence of the rolling stock hav-

nac ing been renewed oti a more liheral
inic scale, & including the necessary pro-

vision for the replacement of tbe cars
ouit of service. Nineteen engines bave

been built or purchased durimîg the t2 year
at the expense of revenue, partly through
the operation of the renewal -fund, & there
romains at the credit of that fund on Dec. 31,
£21,291 applicable to future locomotive re-
niewal reqitirements. I will just say, one word
about the car depari ment, & one of the most
regrettable circumstances connected witb the
enormous increase of business wbicb accrued
to aIl the railways on the American continent
during the late summor & autumn was tlîe fact
that there was an insutfficiencv of cars in the
case of almost every one of the railways Io
înoet the requirements of the enornious traffic

t 'i


