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REPORT.

Trz Directors of the Nerthern Eail Road Company of Naw Jersay,
in making their teport to the Stockholders, deem it to be necessary
to give them a brief history of the enterprise from the day the
initiatory steps were taken, up to this time.

In 1852 and 1858, when it appeared that the New York and Erie
Company were about to vacste Fiermont, so far a8 reparded their
passenger-trains, and seek & new channel of commenication with the
City of New York by the way of Ramapo and the Psterson snd
Hudson River Ruil Roadn to Jersey City, it wan thought by many of
the citizens of Hackensack and Harington townships to be a favor-
able opportunity for the construction of & road from Piermont to the
tide-water of the Hadson opposite to the City of New York. They
held public. mestings for the purpose of discnssing the fasibility of
the proposed enterprise and the prospecta of ita success if attempted.
No communication &t the time was had with the people of Piermont.
Not having advertised, as the law requires, when application is io-
tended to be mads to the Legislatare, to save time, petitions were
forwarded to that body, asking for a general Bail Road Act, which,
if granted, would accomplish the object as well as a special Act.
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The Legizlatore declining to enact a general law, application wes
made in 1855 for the charter which we pow have; but it contained
one festare displessing to the applicants, in the mposition of transit
duties instead of direct tax on the Capital Stock. [t was, howerer,
accepted, with the resecved intention of having the objectionable mat-
ter altered by s supplement, the ensuing seasion of the Legislatora,

Abount this time a survey of the route from Hoboken to Piermont
was had with a view to ascertain the probable cost of construeting »
road between those points—which is now commonly known as the
De Witt Snrvay—and books were opened to receive subscriptions to
the Capital Stock; but it was found otterly impracticable to obtain
sobseriptions to an amount that would warrant the Commissioners to
take active steps unlesa outeide assistance could ba obtained, and that
very extensively. It then occurred to the Commissioners that the
Newburg and Syracuse Rail Rosd Company might be induced o
take hold of our charter as a means of access inte and throngh this
State to a point opposite New York, and application was made to the
President of that Compsny for information. It resolted in joint
explorations of differsat routes from Piermont to Haverstraw, awd
from the last named place both by river and intorior Hnes upwards;
all of which eaded in disappointment.

In 1854 and 1855 a Supplement was obtained enabling the Com-
pany to organize when 150,000 shonld be snbecribed to the Capital
Btock, inatesd of twice that sum s prescribed in the original charter;
sleo, changing the transit doties into a specific tax.

In 1856 and 1856% another Supplement was granted by the Legis-
lature ; which, firet, o altered the original Act as to require the Com.
misionets, when estimatiog land damages, “ o take into consideration
all the benefits to be derived from or in conssquonce of the Rall Road
to the owner or owners;" second, suthorizing an issue of six per
eeat. mortgape bonds to the amount of $200,000; and third, extend-
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ing the time of commencing the road to the 4th of July, 1560, and
the time of completing the saeme to the 4th of July, 1884.

When the New York acd Erie Rail Road Company and the Long
Dock Company obtained charters respectively to tunnal the Bergen
Hill snd construct docks, eic., for the sccommedation of the fimt
named Campany, it wes thought that the opportunity of prosecating
our enterpries had arrived. The Commiszioners then procesded to
convass for subscriptions the whole extent of ecuntry that would be
benefited by the conatruction of the road. Thiz oecupied much time
and demanded of the canvassera more patience, perseverance snd
expense, than can be apprecisted or nunderstood by even the warmest
fricnds of the enterprise, At fimes, nnexpected success stimulated to
incressed exertions ; &t others, the lack of it almost discouraged them
from farther atiempta. At last, however, their efforts were successful.

This day a year ago tho Company organized by choosing the
preeent Board of Directors, with a snhseription of 1,514 sharos, making
$151,400, Our presant Engineer was then employed to make sar-
veye and estimates, and to examioe and survey different routes with
a view to ascertain that which in the end might be sdjudged the best
for the intorests and convenience of the people of New Jersey and
Rocklgnd County, N. Y. In making thees sorveys, the Director
scught to embrace as much territory and accommodate as many
people as wouid conduce to the prosent and future prosperity of the
road, and as might be consistent with a proper economy in building
it. It wea evident to the Poard that, to place the work wpon a
strong and permanent basis, $160,000 being Jess than a moiety of the
probable coat, grest care sod prudence were necessery to prevent a
mie-step and consequent failare.

About this time, application was made to the President of the
New Yeork and Erie Company, for the privilege of running our pas-
senger-trains through the tanoel, in the courss of constraction, to the
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Long Dock, also being builk, and for the use of one of their tracks
from & point of junction st or near Blanch's Station to their depot in
the village of Piermont, so that we might switch off there and con-
nect with any yoad that might be constructed on the west shore of
the Hudson, northerard,

The object of connecting at Blanch's Station was to obviate the
expenss of constructing e road of cur cwn sonth of Sparkill Creek,
which, conxidering the right of way, deawbridpe, &e., would far‘exceed
our present means, and perhapa nentralize all our earnest efforts to
secare, at the carliest practizable period, the accommodations we all had
at heart. The recent mction of the Board has been to #o locsie the
road, that we will be sble to build an independent road, if ciroum-
stances shall so require.

The applicatian to the New Fork and Erde Company was officially
replied to by the President, offering as a basis of an agreement between
the two Companies, the passage of our engines and passenger-trains
through the tunoel to and from the Long Dock ; accommodations for
oor cars on side tracke at the Dock; room in engine-house for Ioco-
motives; epace for freight and office room, inciuding free use of one
of their tracks from or near Planch™s Btaticn to the village of Pier-
mont—in fact all that bad been asked for. Thess propositions wera
officially aceepted by this Board, and nothing but the finencial em-
barrasementa of the Erie Compnny and soapension of their work inter-
vened to procrastinate the execntion of a contrect on the basis thus
briefly presented. Wa have now positive assurance from the acting
President of that Company, and from several of the Directors, that
their propositions will be earried out in good fith and perfected to
our satisfaction on the basia presented to na,

It is bot proper Lere to say that the Directors of this Company
hkuve st no time ever contemplated or thonght of fixing the northern
terminus of the road at Blanch's Station. On the contrary, they have
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always, freely and openly, by word end in writing, and by the record
of their proceedings, distinetly avowed their intention of plecing the
terminne st or nesr the Erio Depot in the village of Piermont on the
shore of the Hedson River,

In Janmary Tast & proposal was made by the present contractors
that appesred to smit our circnmestances, pecuniarily and otherwise,
By its terms, after the payment of a specific sum in monthly install-
monts, enough, or nesrly so, wonld be left to purchase right of way
and borrow pits, provided the most. rigid econamy shonld be exercised
sod the peopte found to be liberal in granting free ceamions of land, or
in claiming small dsmages whon actual damage was sustained. Ths
balance due the contractors was to be paid in cor Rail Road Stock
and Bonda, The contractors alse proposed to lease the rosd for the
term of ten years from the time of completion, and to gaaranty access
to the Hudson River below, and to the village of Piermont above.
All which, afier protracted diacussion, the Board nnanimously agreed
to. Tha Contract and Leaze were then drawn aop in detail coneid-
orod, amended and finally perfected to the eatiafrction of the parties
thereto, and, by & Besolution of the Bosrd, were duly executed, In
order that the Company might make the contract on better terma,
spplication was made to the late Legislature for sothority to make
the Bonda of the Company to bear interest at the rate of seven per
cent. per annnm, instesd of siz per cent., to which they were restricted
by the charter. The application was granted,

In conclusion, the Mrectors wonld remark that, it is impossible to
locate this or any cther road so as to satisfy every Stockholder, or
even a number of Stockhiolders. In the matter of this road, they say
that they have been governed by their own judgment, uninfluenced
by sectional interests and outside influences, Om the contrary, they
have been guided by an earnest desira to securs the greatest good to
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the greatest number, so far as might be istent with a r able
aconomy in the cost of constroction.

Tt is earnestly hoped that whomsoever you may to-dsy choose for
Directors for the ensuing year, that you will render them all the
assistaucs in your power to bring this enterprise to a soccessful izsue
ot an early day. This can be dons only by prompt payment of the
installments, and by withdeawing all needless opposition which only
tends to embarrass the Board and :!ndanger & work that, it is firmly
believed, will altimately result in giving eatisfaction to the Stock-
holdors generslly. The Directors suggest that, if the Stockholders
will voluntarily agree to pay in their subecriptions sooner than the

charter requires, the time of the completion of the rosd and running
of the traine will be proporticuately shortened.

Mincm S1er, 1868,

THOMAS W. DEMAREST, President.

JOHN VAN BRUNT, Secretary.
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