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statments over two years ago, and at the
end Of iast year ail rules relative to standard
tillies time tables, and the use of visible,
audible, and train signais were in effect, and
tll er Fore thoroughly conversant with

te.Frthe introduction of the balance oft4e rules papers were prepared for the in-
8truction and examination of aIl employes
Concerned, and were given to the men last
bec., and about a montli later instruction

0"swere opened at various points, where
emPloyes were given tbe opportunity of at-
tflding lectures and asking questions on the
""'1es. The resuit bas been that the employes,
"elizing the expense and trouble the Go. bas
ten t0 educate them, are taking every ad-

%.1tage of the opportunity afforded, and a
p .n inspection of the system, including the

eacific division, on whicb tbe rules are in
lie.ý as shown that the men who bave

haendetmîined are tborougbiy competent to
4nl rains under tbe new ruies.

.T.R. SEMI-ANNUAL f1EETING.
lA he semi-annual meeting in London,

ng., April îo, tbe following report was pre-
'ýented fo the baif year ended Dec. 31, 1901:

%,r' olwigsnmr shows a compari-
n n te hlfyea'srevenue account witb

b)ec the corresponding baif-year, ended
3ex 19o. As tbe receipts and working

Meflses of tbe Cincinnati, Saginaw, and
0f Rein G o. are included in the accounts

b h Ps alf-year, tbe figures of tbe cor-
nigperiod bave been aitered for tbe

rPe3,Of comparison :-
Dl31900oo Dec 31, 1901.

's: Gross receipts. .. 2598411,64 "58 Dductwnr n .p51Q%£,5698o .

a0.846

M*'38% compared with 67 56
in L1900............ 1,757,164 15 O

Net traffic receipt .... 812,650O o2
Add received from Interna-

tinlBridge Co.....12,930; 12 9
Inees oledo, Saginaw,

and Muskegon bonds .... .079 17 2
Interest Central Vermont

RY. bond%............... .5,842 16 2
lnterest securities of con-

trolled ines and on St.
Clair tunnel bonds acquir.

ed by issue of G. T. 4%
debeýnture stock............ 6 1,705 7 9

Balance of general interest
accouît................... 12,637 6 o

Net revenue receipts..- £9o8,846 o o

th Wing are tbe net revenue charges for
ltqnaf Year .

(etd lunes) .. bonds.......£77,603 0O

i~ t~~debetur'e................4610109
Ondbnture stocks and bonds

co. oliate with the G. T.
t -à. ý: ... . ... ... ... .. 67,,7a

le îcbg Ar Line bond .... 7,750 O O

1.% )1ýtit,6x8,633 14 0
Wa"Ie,,1tGrand Haven and Mil-upu. ...................... 11930 1 a

4'in l"Irlusof ........ £616,703 12 10
t

SlUr...... ... 292,142 7 2

£qo8,84
6 

o O

%Veti g 7 0 18 15S- 4 d. at the credit of net

4
5
1111e Ote un e 30, 1901, to the above

th epast half-year of £292,142 7s.
)l total amount available for dividend is

0 28~.,. from wbich the directors
çkVidle dthe declaration of the foliowing

dividend on 4% ~Gîaranteed
......... ................ £104,39.5 17 6viedon îist Preference

arî Prfernce£290,9.52 1o 6

%e84t1ho, 9S. 6. ecarried forward
.Years accounts.

Following is a comparison of receipts for
the half-years ended Dec. 31, i901 and 1900.

Description. 1901. 1900. Incr'se Decr'se.

Pasqengers... 834,662 704,237 130,425 ...
Mails and ex-

press . 1115,072 119854 5,218 ...
Freight adive

stock..... .... 1,539,457 1,543,218 .... 3.76,
Miscellaneous . 70,614 68,433 2.181, ...

2,569-805 2.35,742 9 34, 063 . ..

0 o

E Eo

< -lE_
The 1 avrg at e o permleonth

Tewring 9.nsse. oin axs

£1 l2t93.5or0.91%

enedDe. 1,i i nd i..0

Decrpton 10. 0. Incr'0 e . Dc5s

Mithenavceraertortnprmieofb
entirnd freib usiesws .4o-acn o
pared wit.....7.. f496cent in2tbe8c4rrespon..n.

Maifnteance

ceqip-ts, agai 31t7£935î85-39or32,3in..t.e
correspoing alyar aninreseo

Folltong is7a9comparison1of6reven.e.ex-
paedi..ure..i.cludin77taxe,3for t.e.a.f.4ar
TndetD.. 31, 759015and£19002 1,2 ...

Maicntace of

tures.I 496,pe7
Mrainmennce .of 5od 45244d.58 o44,429 ..

Coutingat frn. hl-ya nedDc 1

Dscriation. 84,951 819. 36,404ecrse

Gasener ....enses,60.t724 63,37807 90,44 6..

Taxes........59 ,4 62 46..

Total.....75769 9.155 £1.65.128 141..627.

groshece.T.. 68.38 67.56fo theoalfy8

Expeiniuexperss nldn aea n

treg hwsa rainmie 8.o Of.14.3,34.0,04.

Tbe ltinfileae of te hsb ear icores
wuib thet for the baif-year eied Dte con-

struction of extensions Of 2.08 miles at Mea-
ford, and 1.42 miles at Beeton.

Tbe total charge to capital account during
the balf-year was £283,100 4s- 4 d-, of wbicb,
£213,138 was in respect of the acquisition of
£212,6o0 G. T. Junction .5% .ist mortgage
bonds, and £61j of Chicago, Detroit, and
Canada G. T. Junction shares, by wbich an
annual saving in tbe net revenue cbarges of
over £2,ooo was effected.

Tbe outlay for new works, etc., on capital
account during the balf-year was as fol-
Iows:
Instalment on Portland city elevator boan £45 9 7
New works. sidings. etc .............. 47,004 18 4
Double track ............................ 10o,036 23
Improvements to roiiing stock............ 4,702 1

8 
3

Land purchased........................... 7.772 15 il

£6q,962 4 4

£37,174 i8s. 8d., being fLi1,490 premium
on debenture stock soid during the half-year,
and £25,684 i8s. 8d. received from tbe Royal
Electric Co. for the right to use tbe Victoria
jubilee bridge for its eiectric cabies, bas been
placed to the credit of capital account, tbere-
by reducing tbe charge Of £283,100 4s- 4 d.,
as above stated, to £245,925 5s- 8d.

No additions to tbe roliing stock at the
expense of capital were made during tbe
balf..year.

Eigbt passenger and 9 freiglit engines, and
5 passenger, 300 furniture, 26 box, and 3
derrick cars were but in tbe Co.'s sbops
during the balf-year on revenue account, and
at Dec. 31( there remained £79,81 2 18s. i id. at
the credit of engine renewal fund, and of
£47,006 7s. 5d. at the credit of car renewal
fund, applicable to future renewals.

In the report for the balf-year ended Juane
30, i898, the proprietors were informed that
it bad been decided to cbarge to revenue over
a period of five years a portion of the cost of
tbe reconstruction of tbe Victoria jubilee
bridge, and the cost of renewîng tbe bridges
between Montreal and Portland, and on the
Southern division. Owing to tbe special
amounts credited to the renewal of bridgesac-
count in the half.years ended Dec. 1899, Dec.,
i1900, and June, i goî, the total amount already
expended, and of tbe estimated cost of com-
pleting tbese renewals, bas been cbarged
against revenue account in four years, tbereby
curtailing tbe period originally contemplated
by one year.

It bas not been found practicable, owing to
tbe bigb price of materials, to complete the
renewal of tbe bridges on tbe Soutbern divi-
sion, and of the $230.000 estimated to be re.
quired for tbat purpose $222,625 (£45.745)
bas not yet been expended, and forms part of
the arnount of £75,745 at tlhe credit of renewal
of bridges account in the general balances.

In pursuance of the policy announced in
the report for the half-year ended June 30,
190!, and explained by the President at tbe
last general meeting, it bas been decided to
proced with tbe renewal of the bridges be-
tween Montreal and Hamilton, Toronto and
Sarnia, and furtber bridges on the Soutbern
division. It is proposed to cbarge the cost
of renewing tbese bridges to revenue account,
as also a portion of tbe cost of tbe bridges on
tbe new double track between Hamilton and
Niagara Falls, spreading the amotunt over a
period of five years, s0 as not to unduly bur-
den tbe revenue of any particular period
£30,000 specially credited to the renewal of
bridges account in tbe amounts of the past
half-year will be appropriated to this pur-
pose.

The gross receipts of tbe G.T.W. Ry. Go.
for the balf.year were £442,503, and the work-
ing expenses £371 ,902, leaving a net profit of
£70,6oî. Tbe net revenue cbarges for tbe
balf-year were £6o,oio, so that tbere was, on
Dec. 31, a net revenue credit of £10.591,
wbicb is carried forward, as, under the pro.
visions of tbe income mortgage, the accounts
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