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For our balance-sheet at the 31st March, 1898, I estimated our wool-clip, which was at the
time afloat and unrealised, to net approximately on a level with the ascertained results of the
previous year. A decline in London, however, caused a deficiency on estimate of £7,365 18s. Bd.,
which has had to be provided for at 31st March last. This, with reclamations on frozen meat, &c,
£820 6s. 7d., has reduced our surplus on the year's working of the stations from £51,028 4s. 7d. to
£42,841 19s. 4d. Eeference to paragraph 1 (page 1) will show the downward course of the London
market during the years ending 31st March, 1896, 1897, 1898.

(14.) Lambing.

(15.) Mortality.

(16.) Comparison of Operations, 1898 with 1899.

(17.) General.
The past year has been favoured with fine, open seasons. Feed has been plentiful throughout

the colony, and to this to a large extent is attributable the increased number of stock put off as
compared with previous years.

Wool has had a bad time in London, but the improvement experienced since close of our
financial year will be well appreciated in the current year's finance. Our clips are now coming
into the market in London, 3,792 bales being available at this date ; and, as I valued our clips in
profit and loss account on the basis of last year's realisations, I anticipate a very substantial
surplus.

The large area lately offering by the Governmenthas affected demand for all classes of country
lands for sale, and has retarded business in this direction. There are, however, prospects of sale
of some of our blocks to the Land-purchase Board at fair prices. My object has been to bring
them into the best condition for sale, and this object is gradually being effected, the Waikato pro-
perties especially showing marked improvement.

Walter G. Foster, General Manager.
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