
If the Chaimmii, \vlu> is well u.Miuiiiutid with all Ui
facts. bu(I desired to make a fair .statement of the position,
ho would have inf.,rnH-<l tin- Hondlxjlders that the whole
proceeds of the .4:540,000 In.nd.s wer(i spent in the con-
struction of the B.-ndhuMrrs ISO miles, with jicrliaps the
excei)tion of the UMially h.r-(' cummi.ssiuii.s paid to the
iinuncial houses in J..,ndon

; that the n,ad has never been
able to pay its bond interest, that the returns re-ularly
made to the Trustees and to the Go-.rnment have always
shewn this, that the Messrs. Allan jaovided nearly all the
rolling stock for the Comijany, and up to the date the lieceiver
was ai)pointed were never paid the agreed rental therefor,
and that they, out .,f their ..wn pocket, have paid seven'
interest coupons, amounting wilhuut interest to X99,o50
and that they are for this and lor various other sums paid
on behalf of the Kailway, interested to an extent almost as
large as the whole of tlie JJoiidholders.

Under these circumstances it would seem that they
were the proper peoide to ai)ply lV.r a Receiver, as they did

;

and their action in doing so was absolutely necessary to
})reserve the Kailway from the attacks of its other creditors,
who would doubtless have commenced actions against the'
Company on default of payment of bond interest.

°

By the appointment of a Keceiver, the whole assets and
revenues of the Company were put in the custody of the
Court, and no money has been or can be expended without the
Court's sanction. The application for a Receiver was made
as much for the protection of the Bondholders and other
creditors as for the Company, and it would be impossible,
even if the Directors so desired, to injure or destroy the
Bondholders position as first lien holders on the 180 miles.

At various times during the Company's history, there
have been associated with them on the Directorate wealthy
and influential men, who were not connected with them in
any other way, and it has only been owing to the persistent


