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Croat Wostorn of Cas ada.

The half<yearly general mecting of thix
company was held at the London tavern on
the 27th October, Mr. Alderman Dakin, the
chairman, presihd,

fr B. Baker, the secretary, having read
minutes ot the last general meeting, which
wers conftrmed, the veport, as absiract of
which was tecently published in The Guzelte,
was taken asread.

‘The Chairman in moving the adaption of
the report, sail he would first refer to the
capital acenunt of the company, in which a
matifying ehangs had twen eftveted, for, in-
~tead of ot debt of £127,27 Oon tho last oveas.
ion, there wag now o credit balance of £126,+
284, This was caused by the successful izsue
ot the § per cent preferency stock anthoriz.
ed at the last meeting,  Tho stock was taken
np by the sharebolders and the pnblie, hut
chiefly by the shareholdere. Owing to that
wuccess they would be enabled to provide for
the whale settlement of the Gavernment lnan,
which was 1 matter of great importance to
the company, It had met the approval of all
the members of the Board but one; in Canada
it had been approved, and a largo number of
the sharcholders had given their assent to the
measure, The jnterest on the loan had been
reduced to :per cent, instead of being 6 por
ceat,, as form~rly, Thoy saved £28,659 of
rompound interest, and altogether they had
by the settlement a remission of £2685,459
in eapital. Ho ventured to ray that if th
had delaved that settlement they would have
had much greator difficalty at a later period
in bringing about a similar armangement.
With regard to the gsettlement of the Govern-
ment loan, they bad mired sufficient cxpital
far tho purpese, £814 560 would redeern-the

. £573,870 loan and £242 272 overaduo inter-
est.  What they bad rmised to pay off the
loan and arrears of  interest would cost
the company £8 053 a vear less than wonld
bo required as they stood before the settle-
ment, and i tho compeund interent was
charged against the company the difference
would be £13,3G1 a year in favour of the
company after the year 1873. He had all
the figures worked out by their accountant,
and any sbarcho'der could see them. The
company now was in a better state than ever
hefore, having the loan question 5o far entire-
1y provided for. ‘The expraditire on eapital
account during the half-year had been ounly
£4,490, and when they cousidered that the
average outlay on that account during the
past nine hatf-yenrs was £33,171 halfayearly,
the amonnt would appear very smnll. The
grosg traffic receipt. for the half-year ending
July 31 amcunted to £385,068, and for the
corresponding half of 1868 to £356,649, slow-
ing an iner-ase of £28.419  The proportion
of Jocal and through traffic carried was about
one~third for the former and two-thirds for
the latte:, Tho proportions of the whole
traflic tor the half-vear ending July 31, 1869,
were 631 per cent. for theough traffic and
36 9 per cont, for local trallic, against 6311
percentosud 34 89 pr rcent, respectively for
the samo half of 1868, showing an increase of
two per cent, of local traffic  The local pas.
cenger traffic a3 compared with the corres-
poadioe Lalf of 1868 showed an increase, The
rates for the through traffic depended on
those charged Ly other companies. They
had been 20 per cent. less in the past half-
year than in the corresponding period. Thig
wasan important matter, and the per cent-
aga of workiug expenses varied to a certain
extent with tho throuzh mfes charged. The
lower the tates the higher became tho per-
centage of working expenses to receipts, I
tho rates in the past hailf year had been the
<am» ar thoss charged in the corregponding
half of 1868 for through tavif, the net receipts

of the company twould have been £32 100

mote thaa they were; and tho working ex-
penses instead of being 60 43 per cent, would
tave Lecn 5432 per ccut. He was glad to
~ay tbat by the last mail tho rates had been
increased on tho 13th inst, If they wera

allowed only faic rates, the com: any would
Lo prosperons ; another matter that afiected
them was the large sums paid for compensa.
tion, amounting to hetween £3.000 and
£9,000, This war owing to twn heavy accl-
dents.  The cost of foel had been reduced
from 4d to 3 131 per mile, The wagzes had
increased, owing to the counstruction of now
lincs in the United States. The dlvectors
had always requested that the line and roll-
ing stock shonld bv maintained in the most
perfect condition.  Thoe total expenditure on
the road during tho past half year had been
£38,003, apainat £51,028 In the correaponding
half of 1868, showing an increase of £7.675
charged to revenue In the maintenance of the
line. They biad oxpended in renewals alone
£332,12) in past years, The engineer had
recommonded the laying of Besarmer steel
rails on certain portions of tha Jine ns fast
as tho iron rails on it aro worn out, Thov
had compolled onv of tho contractors for iran
rmilz to pay to the company a penalty of
£3.900 for sending out bad rails, but that
did pot compensato the company for the
violation of the contract. Ho then advorted
to the conference that was abon® heing Liold
in America to make thu through ronte from
errt to west, of which their lino formed a
link, as effectivo as possible to compete with
other lines for the through traffic. He
thought, on. the whole, that the progresa of
the company had been very satisfactory, and
concluded by moving a formal regolution
adoptiug tho report und statement of ac-
counts, declarivg a dividend at the rate of 5
per cent per annum on the preference stock,
and at tho rate of 3 per cent per anpum on
the ondinary stock of the company, payable
on the 9th of November.

Mr, Hoyes seceended the resolution.

Mr, F. 8. Head, a director, entered into a
long and eluborate statement with o view to
show that the company was arriving at a
crigis in its aflnirs. e contended that thers
wes no necessity for paying off the Govern~
ment loan; that the majority of the presens
directors had not managed the affairs of the
company properly ; that the deputation of
directors to Canada had done nothing townrds
the sottlemnvnt with the government in re-
spect of the loan; that,in fact, it was Mr.
Brydges who had conciuded the arringement
with the Government for paying off the loan,
and for whichsome of the directors had taken
so much credit, He said ttat the company
was not in the fitst instance calied upon todo
more than pay £35,000 a year from tho st of
January, 1868, ag interest on the debt due to
tho Canadian Government. He contended
that under the arraugemeoat the directors had
agreed to pay £16,000 more than the whole
amount of the debt aud arrears of interest,
but'not including the compound interest,

Mr. Hoyes, & ditector, raid tho Government
of Canada had never abandoned their claim

for compourd interest priot to the Iate settle. |

ment of the whole question.

Mr. Head said he held a larger stake in the
compacy then ady other member of the Board,
and he bad frequently differed from his col—

‘leagrues §n the management of the company’™

affnirs, He coneluded by moving an amend-
ment to the effect that tho dividend at the
rate of 3 per cent, per annum be declared,
and that the meeting be adjourr +d to the 3d
of November, at noon, to carrv out any
vhange in the management of the company

“the shareholders-might deem desivable,

Mr. Freeman geconded the anendment,

Mr. Hoyes said be always coosidered tha.
the loan, tozether with the arrears of interest,
was a debt justly due to the Canadian Gov-
ernment, who kad fuil powers at anv time to
vntorea the payment of the loan with ¢om-
pound interest, ‘Lhoy could, iu fact, claim
payreent before the boadholders, on the

‘whole ameunt which was legally due to

them. He was glad that a fuir settlement
had been com3 to with the Government, apd
contended that it was a most admirable one
for all parties.

Tho Chalrman sald, a3 to the scttlement,

tha wholo of the liability,

they bad just heard most unjust and injurious
motives attribnted to him by dr. Head, who
stood alona in the views and opinions bho had
expreseed to the meeting, The dobt te the
Goveroment bad a Inng bistory, and he
found so far lack as 1853 thxt a meoting of
the company waa heud at which a rerolution
moved by Mr. Hoyes and sccouded by Mp.
Head was passed, embodying a proposal for
paying off the delt due to tho Canadian Go-
vernment, But they found afterwards that
the company could not ralze the money, Hw
conld afford to nasa by the cbharges that had
beon mado agaiust hiny, as thoy were utterly
beneath his notice. His only motivo ever
sinco ho had jolned the Board wad to advance
tho Intorests of the company, With regard
to paying the current interest of £35000 o
vear recomuended by Mr. Head, it would
bave been n mast unforiunate course, as Ly
doing s0 the company would have adopted
Ho then verd o
letter from tho Finance Minister to the effegt
of reqairing from the company not only the
payraent of thy current fntoreat, but of the
whole debt and arrears in full. They had
saved £265,000 by tho final arrangement, and
a payment of £8,000 & year out of revenue, 8
measure that had been approved oy overy
one oxcept Mr, Head,

Mr. W. Evans said ho had patiently heard
both sides. He thought that the atiack on
tho Buard had not becen sustuined by any-
thing bs had heard, and ou the other hand,
it appeared to bo the opinfon of the share~
holders thiat the Board hud done fta dury, He
thought shat {hey bad better turn theiratten-
tion to a gettlement with tho American lines
extending from the seaboard to thoe interior.
Unions wers being fortaed among competing
cofapanics, and it was thercfore a most im-
portant timo to secure their interest in Can~
ada, He advized thecm not to b too exact-
ing in deallog with the American companies,
as o union of Interests was essential to their
success,

Mr, Morgan thought the mutter alluded to
by Mr. Evans was very jmportant.

Colonei Evelyn remarked that a succession
of attacks had been made on the Boardat a
time when conceesions were demanded of
them in other quarters, It was clear the
company would lose fur more by pursning an
opposite course than the one int. nted.

The amendment wds then put w the meot-
ing, only seven bands were held up in favour
of it, and the hands of the remainder against,
it,

The amendment was, thereivre, negatived.

The original motion was then put and car-
ried unanimously.

The election cf 11 directors and two andi-
tors was then proceeded with; a list of 12
names for directors was sabmitted to the bal-
{ot, and Mr. § Smith and Mr, Waite wcre ap-
pointed scrutineers,

The proceedings concluded with thanks to
tLe chuinwan,

Severaleumts havo been commonced Iately by Wells,
Fargo & Co , against prominent shipping houees, for
the possession of various invoices ot merchandize
Tho cases isvolve a prlat of commerclal law, con-
cerning which, if thera i3 any doubt whateyer, the
soopcr merchants become awaro of the fact the better.
The Stockton sgeuoy of the company loancd monjes
to Webster & Co., taking the bills of lading. ard jo-
volces for these goods as collsterals. Webstor & Co.
have tince fa!leﬁ. Thoe ehippers of the goods now
claim to exerciso the right of stoppage éx transitu.
As against Wabster & Co , or thefr ordinary creditors,
thero is no doubt that sﬁlppers have this right. It
procecds u{)on tha assutapiion thet a transfer of title
.o personal property 13 perfected: by actual delivery.
Bcforo delivery i3 consummated therefore, the seller
may > ‘m Dis goods. But, in the meantime, the
ﬂgflu u- third parties may intervend lfvolces sc-
tompanied by compléta sets of bills of lsding, ara
understood smoﬁg merchants to be evidonoo -of titla
to the merchandize, and that the titla pasicy by fo-
dorsemont forall ptxrgom of bon fide salg-or hypo-

theeation. 1f any other rple 13 to-haold, the -buslness

of making advantes upon goods sfloat must ceaso
optirely. In the ninds of merchdnts thero will be no
Joubt ¢ to the declalonr ot the question; bot it will
searcely affect thet pleasantly to know that thé
‘question hag becn+or could bo- ralsed a¢ all,~Coris
mercial Bulletin, K
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