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To the Stockholders of the Northern Railroad
The fourth article of the By-Laws of our Corporation requires the Board of Directors for the time being to make an annual report of their acts and doings, their receipts and expenditures, and the condition and prospects of our Road.

In compliance with this regulation we now submit our third Annual Report, embracing an exposition of our affairs up to the first day of May, 1848.

At the time of our last report, the Concord Railroad were running our road as far as Franklin. By virtue of their contract with us, we had the net income, after paying them the actual expense of running the road. This contract continued to exist until the 1st day of last September, when we opened our road for public use to the town of Grafton, and then put our own men and furniture upon the road, and commenced operating the same upon our own account. On Wednesday, the 17th day of November last, we ran passenger cars for the first time to Lebanon, Centre Village. Since that time our trains have run daily, to and from that village, being a distance of 64 miles, without serious interruption. :

With pleasure we state the fact, that our road is graded, and the track laid, for its whole distance to the mouth of White River, in Vermont. Our bridge over Connecticut River, constructed by Mr. Campbell in a very substantial manner, is now also ready for use. We now contemplate running two passenger trains, and one freight train, daily over our road.

Some more labor and expense must necessarily be bestowed on some of our deep cuts, in giving them the proper slope ;in the erection of suitable bank walls,-pass ways, culverts  and ditches; in providing defences about some of our embankments, and in fortifying some of our bridges, and their abutments and piers, against the action of water.

These improvements are now being made, and when completed we shall then claim that our road is as well made, and secures the public as well, as any other road in the United States.

The buildings necessary for the accommodation of our road are all finished except at West-Lebanon. They are generally built in the hest and most thorough manner, both as regards convenience and durability. Our Engine House at Concord is 126 feet in diameter. The one in progress at West-Lebanon is 130 feet in diameter. Each is to accommodate 16 locomotives, and to have turning-tables of the diameter of 40 feet in their centre. Our Repair Shop at Concord is 180 feet in length, by 50 feet in width, with a basement story, and loft overhead,—well equipped with the best quality of tools and machinery, sufficient for the constructionand repair of engines and cars required for the  road, It is the intention to do our principal repairs at Concord at present. We are, however, erecting a Repair Shop at West-Lebanon, 80 feet by 50, where such a portion of our work may here-after be done as our convenience may require. We have also an Engine House at Franklin, erected to hold five engines, with a good turn-table in it. This is necessary for the supply and change of motive power, where our higher grades commence. Also, similar accommodations near the Summit, to enable us to keep engines to send in either direction in case of deep snows.

We have been at considerable expense in providing our road with a plentiful supply of good water, drawn from ten different fountains or springs, at the average distance of about 8 miles from each other. The water from each fountain freely flows into our cisterns, so that we have no occasion to resort to pumping to procure this necessary element of steam power.

 Our motive power now consists of. 10 first class engines, and I second class; 5 of them passenger engines of 16 tons each, and 8 wheels; 4 freight engines, of 19 tons, each 8 wheels; 1 freight engine of 24 tons, 10 wheels; 1 second class engine of 11 tons, 6 wheels; 11 passenger cars, with 64 seats; 5 8-wheeled baggage cars; 2 4-wheeled do.; 121 8-wheeled merchandise cars; 67 4-wheeled do. ; 47 gravel and stone cars; 29 hand cars; 8 snow ploughs.

Our Jand damages are now nearly all adjusted. Since our last Report a few balances remaining unpaid were deposited with the State Treasurer, and a lease of our road ‘for the term of 200 years, executed by the chief executive officer of the State, has been procured and placed in our archives.

This has been done in order to give us a title to our road, and in pursuance to the statute law of the State of New-Hampshire.

In relation to our financial affairs, we would state, that within the past year we laid two assessments upon the old stock of our Corporation, which have been paid. Our Treasurer has also sold the 3293 shares of the new stock, created November 18, 1846, which had not been taken or disposed of at the time of our last report. This was sold at or about par, and the proceeds paid into the treasury. On the 7th day of October last, the Directors, finding that two millions would not be sufficient to complete and equip the road, voted to increase our capital stock, by the farther addition of $400,000, or 4000 shares. This was duly offered to the stockholders, and about $70,000 taken by them at par. Our treasury requiring the money, and the pressure in the money market becoming severe, and there being no hope of immediate relief, for these and other reasons we concluded to make a pro rata distribution of 3000 shares of this stock, to such stock-holders as held stock on the first day of January last, at $90 per share.

