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bought when it was low. He wished an explana­
tion on this point, as well as on everything that 
was done by the delegation in England.

The Chairman said he did not know lie lu re he 
left that there was $100,000 in the Bank of 
Toronto at their disposal, though then- had been 
rumours afloat. At all events it would have been 
of no çoud in England. The money hail to be 
placed in the Banks in England before an order 
would be accepted. A draft on the Bank of 
Toronto would not have done.

Mr. Geo. Laidlaw wished to make a few ex­
planations, although the grouud had been pretty 
well gone over yesterday. He wished this met to 
lie n-membeied by the shareholders and the publ 
The bonda of the Toronto and Ni pissing Hail way 
were based upon bouuses of a'*»nt $4,500 per 
mile, and $200,000 of Stock, while the bond» of 
the Toronto Grey, and Mruce Railway were Ismeil 
upon bonuses of $7,800 a mile, and $325,000 of 
stock. So thst the kinds of the former company 
were not so good as those of the Litter, and yet 
the sales of tne liond* of both companies were con­
tinually compareJ, to the disadvantage of the 
Xipissing bonds, the fact of these bond* living of 
less value not being considered at all. Mr. Laid­
law then reja-ated tbe statements he made at the 
previous day's meeting respecting his negotiations 
with the Ontario Government, Mr. Brydges an l 
Mr. King,. The latter gentleman finally agreed 
to give tne company $200,066 u|*m their bonds, 
upon the same ternis as those acce|itcd by Messrs. 
Gooderham k Worts from the Toronto, Grey 
and Bruce Company—namely, at JO jerceut., 
and that 30 ja-r cent of tbe gross (iruceed* of the 
railway lie delivered every week te the Hank 
of Montreal, to remain there as a sinking 
fund to pay lor these bonds. Mr./lxing ww 
also Willing to give Messrs. G/owski and Mac- 
pherson $200,000 more, ]irovid<-d they would agree 
to iron the road to C'oboconk. After some hesita­
tion, Mr. Macpherwin agree to iron the road to 
Voboeouk, provided he would lie authorized to 
change liis kinds into stock. He (Mr. Laidlaw) 
opposed such a proviso, and the Board would'not 
agree to it While the negotiations with Mr. 
Maephetsou were pending, lie (Mr. Laidlaw) was 
astounded by a statement made by Senator Mc­
Master in Mr. Macphcrsoii's office, to the effect 
that Ire did not believe that llessis. (iooilrrliain k 
Worts would buy the bonds at 10 |*.t cent., 
although at that very time the agreement was 
signed. He was astonished that a gentleman 
of Senator. MvMasti-r's standing should make such 
a statement. He n«xt referred to the offer of 
Messrs. Geo. Stephen and Hugh Allan, of Mon­
treal. These gentlemen had agreed to take #500,- 
000 of lwnds, at 10 percent with 12percent, 
commission, but the Board took no action on that 
offer, (airily, he la-lie Veil, from jealously of Mon­
treal.. While the deputation was in England, 
Mr. George Stephen arrivid, and negotiati-ms 
were opened again with him, through Sir John 
Rose ; lait Mr. Stephen would not do anything 
better than take #5110,000 of the bonds at 10 |a-r 
cent with 9 per cent, commission, which was 
equi valent to a I suit 11 j jar cent, for the money, 
cash down as fast as the comiaiuy wanted it, in­
terest to commence when tbe money was handed 
over to the comjaiuy. This offer was telegraphed 
to the Board in Canada, ami they telegraphed 
back that they cottM not accept it, bet that they 
would give Mr. Stephen $150,000 of the bonds 
npou these terns. Xlr. .Stephen refused that offer. 
"Hie refusal was'telegraphed kick, and tin- Board 
replied that they had got thfe money in Canada. 
When the delegate* came hark tfccy found that 
the lloaixi had sold #150,000 of bonds te Messrs. 
Gooderham k Worts up « precisely the same 
terms as those offered by Stcptu.ii for #500,000 of 
bonds, i, * 1

Mr. Worts said lie had adriw-d the Board V» 
reject Mr. Stephen's offer, as he la-lieved it would 
lie better for the company to sell only a |*>rtioa of 
the bonds now, . Mr. Laidlaw was wanting to go

ahead too fast. He (Mr.'Worta) would be quite : PROY 
satisfied if the road was in operation to Nipissing 
in three years.

Mr. laidlaw continuing said his opinion was ! 
that the road should he |wished forward with the 
utmost diligence this fall, and that it should k- 
opened to Coboconk next June. He thought 
that the company should petition the Legislature 
to put forty miles of the nud under contract next 
snmroif. If an attempt w*a not made to induce nePPew 
the Legislature next session, to assist in the con- * the Dii 
struction of this road tlmeigh the laud grants, Harvey 
two years must elapse before anythin* could lie Several 
done. He lielievej they Would live to see the ntqarn
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dsy when the road would pay a fair dividend, and 
the stock would be worth as much as Bank of 
Toronto stock.

The report was then adopted unanimously.
• Mr. W.ni. Thomson moved the following 

resolution,—“ That the thank* of the meeting lie 
given to the President and Directors of the Com- 
|*iny for their attention tn the business of the 
railway during the |>a*t year, and that each 
Director be paid tbe sum of $5 for every regular 
meeting attended by such Director during the *_“*/** 
past year." 11 J vont mi

Mr. ltoliert Wilke* seconded the motion which „t.lDdi
was ca«ied. j proved

Mr. Laidliw said the railway to Uxliridge #45,V-tj
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of Canada have the honor to lay bemu 
older*, the following report for tbe 
June 30th, 1870.
nation of Mr. Crocker having rendered 

the appointment of another Manager, 
in chon* for the office Mr. Arthtir 

;®t the Finance Department, OttasÉa. 
fiber changes in the staff have lieem si#>- 
■MdMehtef of which is tbe seleeA*je# 

Fortier, to be Geeerml Agent, 
partment. Thirw changea, with tbe 
igor of.the agencies, give promi* of 

isfisetory results to the Company's opens-

seqiirntH made, c 
of Captflti G G. 
Marine Th-partnie

w nId be finished in alaint six weeks *ud the 
rosd to xfcrkham would be opened by the time of 
the Exhibition. He could nut See why there 
should lie nny delay in opening the road to Can- 
nington in two month*. With regard to the 
charge brought against him of using hi* know­
ledge as Director to buy land* along tbe route of 
the line, the location of the rout hail lieeu made 
public and every one had as good a knowledge 
where it was to-run a* he hail.

Xlr. Di -key proposed “ Tliat the thanks of this 
meeting are due and are hereby tendered to Mr.
W. F. McMaster the valuable services he has 
rendered tn the rom|unyi and also to express 
the regret with which tliev have ln-ard of his 
resignation of hi* scat at the Board." In mov­
ing this rcsolutfon, he said Xlr. Melfaster hail 
Iwn a member of the Company from it* com- | *

re holders at former meetings determined 
uubtful debts of the ('om|mny, amount- 

ly $.«0.000, should be written off in 
instalment*. Their sanction is now 

to their k ing written off in full at once, 
ce sheet shows that there are sufficient 
meet all liabilities, including eve» the 
t liability of having to re-insure out- 
risk*, which, *i-corJiug to the meet a|e 
letboil of calculation, would require 
2—$31,411.34 lor fin-, au l #13,0*4.8/ 

for ingfi ie. Tin- amount of isjiital net yet 
calh-d |p $333,508 lwynml the sssrts shown, is a 
fuil heffj aiaranti-e to th- public of the perfect 
safety U the Company's |ailiriea.

The. S ireeUu-s draw the attention of the id*»re 
and iwl -y holders to the small amount of* Uic 
i Dim* 1 lii.-h the C’vmiiaiiy was felt kmnd to 
resist.. With *n ext< nsive marine kisineas, and 
with 4 e business so large that one out of every 
twenty idlsrs Let by stock companies must he 
lost by t ie Provincial, it is to be expected thst 
frauds! 1 t claims will arise, and when proved to 
In- fraud ilent they must be resisted. .Since the 
r.'inwefl eiuent of this year, only one claim baa 
arises i bich the Directors thought pro|aw to 
disjiWt-- dt hough several losses have taken place 

liuA ie Company could have escaped (laying if 
stH<# y legal view of the claims Led I wen

meticenic nt, and was one of its hardest workers. ' ...
... - « , ___ 1 .. , , D6u i r tins iN-nml no claim has lieen un i.I lastedMr. Mort* seconded the nsolution, and bore f d ^ im, thv , lr,um,Uu,» of

high testimony Ao the esteem m which Mr. r j|x. . , ,
XlcXU.b r was held. , ma.„ , j There is now no sdjiut.d chum

The Chairman cxpn-s-vl his regret at tbr resig- whii|ll i paiw unpaid, 
nation of Xlr. McMaster, who had done fully as Th,, je husiues* of the Company has, fur some
much as any man in seeing that the affairs of 
the Board weje properly msuagi-d.

Tin- resolution was carri.-d with eheeiwA f 
Xlr Me Master in reply, ex Mvsai-d liis gratification 

at the honour done him. He had done nothing 
more tlian any other citizen would have done in 
Ilia place. He thought, however, that lie had 
lieen slighted hv the dcjiutation in not bringing 
up a report of the proceedings in England, and he 
resigned in eonsequeuee of that.

The ('iiaikma* anil Me. LaMU-AW said no 
slight whatever was jnteRHeiL 

jDn motion of Mr. \Vorï>, sevonded by Mr. 
John Fiskkn. Miwsrs. C. Rolwilsun ami J. Lees 
were appointed si-rutiiieenVand the (Kills drelaml 
open till four o'vlovk. At four o'clock the scru­
tineer* reported that the following gentlemen bud 
been electi-d as Directors

.Messrs William GooilrrhaAi,
J. C. Fiti-h, T. C. Chishohn 
Ellis, Geo. Isridlaw, llugfi 
(ianliwr. The meeting thefi M-(iarateil. A meet­
ing of the Director* was afti-rm arils held, st which 
Mr. Shcddefi was elei-tctl ss President, and Mr. 
XVin. Goudcrkam, jlm., as Vice-President.
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it, exhibited ■ marked revival. Ihi 
* on new applications now average from 
$1,500 per week, and the renewals see 
r kept up. . JT Æ
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i loeeit at the la-ginning of this seiawi, 
|ne I hi *i ness sliow* a great reduction jn

for aisi|lii<iu' 
pediallm to i 
-lepeinis for i 

: tions w§l, it is
■rliarti, ion.. J. Gould, tol |Jac«tlic shi 
ohn, J. Shedden, J. h. ti«m tbÀi they 
ngfi Mi DmaM, sail J. dming which

—At tlie" cattle Mle> st Guelph, on the 7th 
Sept., beef ranged from 3^-1 to 4jc, live weight, 
stock steers from 3c. to Sic.

ponding reduction in marine losses. It 
I that by confining the Com|ony’s 

s to risks which can be underwritten at 
office, this branch of the Imsinesa will 

yield n greater (a-n-entage of nrutiL 
'oni|iaiiy"s thanks are due to ita officer.! 
"nous attention to their duties, sod es- 

it* agents, ujain whom it prinripnUy 
its success, ami whiw reneweil exer- 

hopeil, err long, largely contribute 
shareholders in n more enviable posi- 

have occupied for ten years just, 
iiigklii. li tbe duty lise la-en imposed ujmn 

tlKin. nf (eying off the heavy liabilities incurred 
wjien tie t'omjuny bad ag- nci.-* in every rity of 
th* milinvnt, from San Francisco to New Tuft, 
anil frvfci New Orleans to Vbicagn,—a iluty which, 
thi' .lire-tors have the iile..snre of stating, h*s at 
l»*t Iw-ei .-o.iiplct.-lv fulfllleil.

du M.onlauce with the charter, the following 
stst.-mimts are submitted


