
By a icfiToiicc to tlio niilaiicc Sheet, whicli i- lieicvitii >iil)ipiUe<l, il

Will l»e toiiiid lliul the iiett r('cei|i(s of the ilaihvay lor the yt-arv iSoO, iSol,

and is.'j-i liavc ainoiinled in the ai>-2,n'i;iit(' to - - - iJll,.S77 b 9

While the total amount ot' riitcre^t accriu;(l and paid hy the

Company, on their exi^liii^' J-'unded Debt, under ail the

hoad> of Loans, l)(tnd> and I )ei»entiires, js - - - jG-4.-2.'213 'i G

A 2,Teat part of the deht on which this intcTfst has accrued, however,

lias lieen iMciirrcd |Vii- the constrMction of the part of the road which is still

unproductive, from hein^- incomplete. The cost of the Third ."Section which,

up to the 'M)ih Novemher, had heen in operation less than three months—is

jGl7(),0()0. The direct outlay on the Fourth flection, over which the loco-

motive has not yet passed, amounts at the present time, to upwards of

Xir)(>,()00. If the interest accruing; on these sums for tlieii- respective periods

of lime Were distiiijiuished from that on the debt strictly borne by the portion

of the road produciiiii- returns iVoin its employment—the total charii'e against

the income of tiie road, would he less than X.')0,Ot)0—and there would remain

a surplus of income applicable to the payment of a fair dividend on the shares

paid up and constitulinn- the nelt Capital Stock of the Comi)any.
"While, howevei-, the Hailway is still in course of constr\iction, and while

il may be yet necessary to take up furtliei' moneys for its fmal completion, the

Directors have been nnwillini; to proceed in llie recommendation of the pay-

ment of a Dividend on the shares, wilhout a previous oppoi'lunity of submit-

ting- till' circumstances to the proi)rietary. In an undertaking of this nature

and exteiil, it is desirable that the income realised should be at all times

strictly disiinguished from the capital invested in tin' extension of the work
;

and the relalioiis borne bv the Company towards the Provincial (lOvernment,

furnish perhaps, an additional reason fop attention to this point. The former

half of the Jluilway,—the ])ortion which has produced the income of the three

past years—has borne the cliart;"e of all the interest accrued in the course of

its construction,—as well on the subscribed shares in the capital stock which

supplied the first resources, as on the debts next raised in addition. The lat-

ter half of the line mi;;lit justly be made to su|)port a similar charge, as a part

of its cost. But it is perhaps most advisable to make no change in the ap-

]ilication of the resources until after th(> opening of the entire line in the ap-

proaching summer. The Company has the fairest prospect of being then

finally relieved from the doubts and dilliculties which attended the former

part of its course, and of obtaining a certain and immediate view of a fair re-

turn on the entire capital invested in its undertaking. The proprietary may
then, equally as now, participate in all the advantage.-, Avhich shall have been
realised—whether prior to, or aftcM", the present period ; and a forbearance

pvinced in the meantime must tell favorably on the credit of the Corporation,

whenever its atVairs may be enquired into.

The Shareholders may properly be congratulated on the amount of local

iralFic which has presented itself as each section of the Railway has been
opened for public use. The gross receipts for the year, arising from nine

months use of 7'2 miles of road extending to Ilichmond, and three months use

of 91) miles extending to >Sherbrooke, furnish an average gross return of JESGO
from each mile |)er annuui. If it is borne in mind that upon the entire com-
pletion of the road, a return of jGlOOO per mile will afford to the Shareholders
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