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From this amount the Directors recommend
a dividend at the rate of 4 cent. per
annum, free of indome tax, w ich will absorb
£80,211 5s. 5d, and leave a surplus of £5,725
s 5d. The Directors propose to set apart a
farther sum of £3,000 as a reserve for the
renewal of the Ferry steamers out of the above
surplus, leaving a balance of £2,725 6s. 5d. to
be carried to the credit of the current

The average
half-year
was 140§, the average Lria of gold for the same
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As explainell inghe Engineer’s Report hereto
annexed, the estalflishment of the narrow-gauge
route over the enfire main line of 229 miles,

the maintendnee and remewal of three rails
instead of milg as in the ing
half-year, fare also 25 miles of marrow-
gauge sidingy in ition to those 1
existing, with switches and ;?-h
— equal in polut of fact to an addition of 127
miles of single tréck.

8. Last year's turned out much less
thah was ex Both in Canada and the

United States the actual result, though partially
favorable; was, on the whole, disa
9. To meet the increased requirements the




