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carried passengers to laching from wluch
they went by bt to the Caseades.  IFrom
the Caseades  there was w twelve males’
‘bus drive to Cotenu landing, from which
point 1 bout  service  carcied passengers
to Cornwall. Ihsembarhing here passen-
goers were transferred another 12 nnles by
stage conches to Dichinson’s Landing aml
thenee tinadly by boat to ‘Foronto.

‘The  second  period, speaking roundly,
Justed from 1880 to 1891, What hud been
threatening during the Iater years of the
previous period got in its work and chang-
c¢d the Richelicn & Ontarin from being  a
dividend payer to onc that paid no  divi-

dends First steamships owned by private

-

much increased that 1t scomed about  to
crugh the company out of existence. Dog-
gedly for  the last nine of the fourteen
years comprising this sccond period,  the
directors persevered, encourugling as  hest
they could their sharcholders to keep fiem
in spite of nine annual statements  which
showed no profits,

‘T'o the influence of these nine years' bus-
iness depression can by traced o doubt the
unjustly limited nnd qualificd apprecintion
of, the compuny’s stock on the security
marRet for some years about this time.
‘This qualification is, however, fast disap-
pearing..  An increased buying more appa-
rent as advancing its stock price more in

tribution and up{)licutlon of operating ex-
penses has increased the ratio of net pro-
s to gross carmngs. Begides specifying
that by curtailments here and expansions
there, the aunual statements for five years
have nchaded a 6 per cent, dividend to the
shureholders, it will be interesting to no-
tice the Inst five annual statements,  IFor
the year cending 3ist December 1895 tie
annual  statement  showed gross receipts
amaounting to SGO8,168,.46, \Mier the de-
duction of expenditure and fixed charges,
totalling $382,730.60, there was left a net
profit  of £106,437.86. Of this amount
SKR1.000.00, were paid two dividends of 3
p.¢ cach 1o shareholders, the balance of

mdivaduals and by compantes cut mto  the
business  ‘This so  dunipished retuens  in
one way or another vaat they barely paid
esfprenses, as they then were New  and
more cconomical methods of working  the
fine would have  anbusted the company’s
affars to these new conditions of competi-
tion but for the wmuch more dangerous ri-
val, the railwazs. For about eight years
after the C.IV R, had begun absorbing every
thing in sight in the shape of freight  and
passengers, the Richelien & Ontario kep!
on paying dividends which, however, cou-
stantly diminishest  Competion fram thic
and fromr other ronds as well as from the
large number of outside steamships  so
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accordance with its merits.  The  second
period cawe o an end in 1804, and for
five years ac third and perhaps most pros-
perousern has existed.

Five years ago the Hon, Mr, Forget, at
that time n director, was induced lo as-
sumie the presidency of the company.  1is
presence, force amd business character have
worketl o great  change ia its operations
and in their results. Up to this year the
widening  of the sphere of work, though
confemplnted, has not heen carried  into
offect. but the  already exisling line  of
husiness has heen worked energetically and
to the full wmeasure of {tg cnpacity.  Mr.
Forget’s business sagacity in changing dis-

S25437.86 being  curied into the  next
year’s acconnt as surplus. ‘The following
two years ending 31st December 1896 were
an’ improvement on this statement, very
good though it was.  ‘They had to treat
of gross receipts slightly diminished,  «nd
of fixed charges decreased in a still greater
ratio, alse of £31,169,19 crnpended in nd-
ditions and betterments to the ling  of
steamers. ‘The  vesuit for the year 1896,
showing  a net profiv of $104.186.67  se-
vured the 6 pc. dividend to sharcholders,
wit.. a surplus of §23,186.67. N«t profils
for 1897 amounted to £108,130.06 which
with dividends deducted left an  increansed
surplus of $237,110.06. Gross receipts for



