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Sale of the line to the reorganization syndi-
cat1e, and to set aside the incompleted sale.
Mr. Lewis is a bondholder, and also a judg-
'lent creditor.

Th udmn creditors and outside bond-
111esallege that their intercsts are being

sacrificed by the Philadelphia Investment Co.,
and that the sale to the reorganization syndi-
catte sbould be anmulled. The defendants in
the action are: th(, Philadelphia Investmcnt
C., the B., WV. anîd S.S.M. Ry. Co. and the
'embers of thc re-organization syndicate.
The allegation of tlhe plaintift's is that the In-
vcstmient Co. is not an ordinary bondholder,
but is practically the successor to R. G. Her-
Vey, the contractor for the lirie. The B., W.
and S.S. M. Ry. Co. was incorporated by the
0 1tario Legislature in 1884~, and in April.
1886, a contract w~as entered into with the
Dominion Goverriment by which a subsidy of

$1 28,000 was to be paid for the construction
or(40 miles of raîlway from Brockville towards
Wtesîport. R. G. Hervey en5gaged to con-
Stuct the line, and, according to the judg-

Ment -creditors, was, in fact, the company as
Wvell as the contractor. He proceeded with
tlhe work, obtained subsidies of $3,200 a mile
from tle Dominion Government to construct
the line from Newboro' for 20 miles towards
Palmers Rapids, anid $ i i6,ooo of aid from the

Municipaî ities. The financing of the project

Itas done by pledging the subsidies as secur-
tyfor rails, etc., with certain of tbe judgment

CIiditors and by pledgîig the shares and
bonds ofthe Co. with the Philadelphia Invest-
"Ment Co. Latér on, it is alleged that thîe In-
V'estiTent Co. took over the interests of R. G.
liervey as contractor, shareholder and bond-
hOlder. The line bas been constructed from
thcile to Westport, about 45 miles, and

t'Dominion Government bas paid $îo.j,2oo,
thualf0 $3 12 0 0 a mile on 32.875 miles. Upon

t ersbowing ofthe facts the judgment credit-
ors, in1 their statement of dlaim, ask the court
for a declaration that the Investment Co.
8tands in the same position as did R. G. Her-
vey, the original contractor, with the Ry. Co.

orheconstruction of tlhe railwav, and is
hal oComplete the line; that the Investment

o.be directedi to proceed wil the construc-
tinand completion of ilhe railway, and tbat,

'n1 defat,ît of its so doing, its dlaim as bond-
IlOlder be postponed to tlîat of ail other
eredtors and that the bonds be charged witlî

alen for the payment of debts incurred in
teconstruction and equipment of the line;

tb5 1 the'Investment Co. is not ertitled to in-
terest on the bonds until the line is complet-
ed; for an irjunction restraining the Invest-
Ment CO. from proceeding witb the sale; and
for an order that the prescrit Receiver be dis-
carged and a new one appointed; and for an
Order settirig aside the purchase of the line on
Jan.* 20 by the re-organizatori syndicate.
(Mar., pg. 105.)

niriIh Colutaiblit Etectrie Ry. Co.-Earn-
ilsand expenses for Jan.:

GROSSERNG.
1902. 90. Increase

DTecreae.
-"WaY-Vanc,.CC division $9.176 $12,028 $2852+

Victoria 8,.374 Q,023 649+
L'.tig Wetminster 7-301 8,558 1-25+

Vancouver~ division 6.192 20.51S 4.,55*9+
Victoria ,oi

6  
1.366 1.350+

5,059 60726 1,667+

]LfaWOk. xpne 31976 35,149 .3173+

î'O1ewal ud 18,083 2S, 5'7 7,494+

fd ............... 3.458 4,223 764+
"et ic , ....... ... - - 67014,625 21,355 6.30

eanns u 12,t
31, 1903 ........ 35,803 43237 48,4.14+

Near - -ý ul
.............u.. Ito j.an. 3'.

...... $126.573 $I4î.o63$i4490+

for lgr and Edmonton Ry.-Net eamnullgs
Jar, Jan. $20,67851, against $30,368-34 for

Canadian Northern Ry.-Gross carri-
ings:-

1902-0ý3. 1901-02. Increase.
JulY....... ... $1,32.300 $ 87,200 $45.100
Aug........... 130900 97-000 33.900
Sept ............ 209.300 103-,300 îo6,ooo
Oct ............ 190,200 120.610 69.9o
No V....... ... 259.800 119142 14068
)ec.......... 202,300 129.918 72,382

Jan....... 154,7-0 102,o67 5 2, 633

$9,279,500 $759,.37 $2.6

Working experises for Jan., $ 103,090; net
carnings $5î,6îo, against $36,737 for Jan.,
1902; net earnings for seven moriths to Jan.
31, $450366, against $311,127 for samne
period, 1901-02.

It is said that the principal purpose of Pre-
sident W. 'Mackenzie's visit to Loridoni, Eng.,
was to raise money by the sale of bonds to
finance construction for this year, that large
quantities of the Co.'s bonds have recently
been shipped from Toronto to London, anid
that they were sent to fill orders secured by
Mr. Mackenizie. It is believed that aIl the
stock of the C.N.R. is closely held in thc
hands of Mackenzie, Marin & Co., and that
the sale of bonds formn their main source out-
side of present earnirigs to obtain moncy with
which to carry through the construction. The
Cariadian Bank of Commerce, wbich is some-
times said to be behind the Cariadiari North-
cmn, occupies no other position than that of
ordinary bankers.

(Sce also Great Nortbern Ry. of Canada.)

The Cape Breton Electrlc Co., iri addition
to owning the clcctric railway ini Sydney, is
constructing an clcctric railway froni Northi
Sydney to Sydney Mines, and owns jointly
wiîh the Dominion 'Coal Co. the Sydney anid
Glace Bay Ry., whicli it operates; it also
owns the ferry service iri Sydney liarbor, anid
the electric liglit orks in Sydney. The Co.
bas issued $85o,o0o, ouît of an authorized
issue Of $1,50o,ooo of first morîgage, 30 year,
5,% gold bonds, due 1932; $234,000 of 6% pre-
fcrred stock (redeemable at i20) out of an
autborizcd issue of $2,5o,ooo, and $iî,000,000
of common stock. The bond issue is callable
as a wbole at i o5 and interest. on any interest
day, and a sinking fund of$Si% a year on out-
standing bonds is accumulating. The gross
earnfngs for the ferry dcpartmnent for tlhe ,ear
ended Dec. 31, 1902, were $33,2 19.49, and of
the elcctric light department $46,125.1 1; net
earnings: ferry, $9,549.5o; electric light, $2 1,-

276-53. The railways, the franchises of which
expire in 1931 and 1932, have been put in
operation too reccntly to permit of any earn-
ings being publlshed. The annual meeting is
fixed for the first Tuesday in May. Stonie &
Webster, Boston, Mass., who are interested
in a large number of elcctric railway and
light projects ini différenît parts of the United
States, are General Managers.

Central Ontario Ry.-The action of the
Toronto Geîîeral Trusts Corporation against
the CO. Ry. Co., whicli was directed to be
entered hy order of the court ini order that
conflicing intercsts mav be unified so that a
clear title cari be given on a sale, came before
tbc non-jury assizes at Toronto, Mar. 15, and
bas not been decidcd.

Chateauguay and Northern Ry.-Applica-
tion is being made at the current session of
the Dominion Parliament for anl act confirm-
ing the issue of debentures, and the mortgage
given to sectîre the saine. The debentures
wcre issued for the purpose of eriabling the
Co. to proceed with the construction of ils
line (rom Montreal to Joliette, Que., and the
bridge at Bout de l'île.

Dominion Atlantic Ry.-Gross earnings
for Jan. $48,500, against $61,oSi for Jan.,
1902.

Great Northern Ry. of Canada.-The ne-
gotiations respecting the purchase of stock in
this company by Mackenizie, Manin & Co.,
have been completed and the board of direct-

ors has been re-organized. By the purchase
Mackenzie, Marnn & Co. are placed in control,
and will at once look into the entirc service
with a view of making such improvements as
may be necessary to meet the requirements
of their traffic. The reorganized board of
directors consists of: Hon. P. Garneau, Hon.
S. N. Parent, V. Chateauvert, J. G. Scott, of
Quebec; Colonel McNaught, of New York;
H. H. Melville, of Boston, Mass.; J. T. Ross,
Montreal; D. B. Hanna, Z. A. Lash, K.C.,
W. H. Moore, F. E. Annesley, and A. J. Mit-
chell, of Toronto. D. B. ilarina is Third
Vice-President Canadian Northern Ry., and
the other Toronto directors are in Mackenzie,
Mann & Co. 's offices. The directors who
have retired are Hon. J. Tessier, E. E. Ling,
of Quebcc; W. L. Bull, of New York; H. E.
Mitchell, of Phil adellhia, Pa.; and J. Joyce,
of Boston, Mass. Hon. P. Garneau has beeri
elected President, Col. J. McNaught ist Vice-
President, and I. H. Melville 2nd Vice-Presi-
dent. (Mar., pg. 90.)

It is said that a holding compariy, the
Great Northern of Canadla Consolidation
Securities Co. has been formed with a capital
of $8,ooo,ooo to take over the securities of
the Great Northern Ry. Co. of Canada, the
Chateauguay & Northern Ry. Co., the Mont-
ford anid Gatineau Colonization Ry. Co., and
the Montreal Terminal Ry. Co., and that the
control of the new cc'mpany is held by Mac-
kenizie, Marin & Co., J. McNaught and H. H.
Melville. It is also said that a contract lias
been entered irito between the Canadian
Northern and the Great Northern railways
by which they interchange al export and
import traffic possible.

Great Northern Ry., U.S.-In taking over
the Nelson anid Fort Sheppard Ry. the G.N. R.
came into possession of the land grant oj
6oo,ooo acres voted by the B.C. Legisiature
to the Co. in 1893, free of taxes for io years.
Not more than 5o,ooo acres are reported to
have been sold, leaving 55o,ooo acres still to
be disposed of. Local press reports state that
the G. N. R. is considering thec question of al-
lowing these lands to revert to the Goverri-
ment by not payisîg taxes thereon. The lands
consist of miountainous stretches, remote from
scttled camps, which are most unlikely to bc
acquired by ranichers or lumbermen, and
wvhich are hardly wvorth the amounts for whichi
they may be taxed.

Halifax Electrie Tramway Co.-Gross
receipts from railway: Ices

1903- 1902. or
Decrease.

J an........ .. ... $10,867. 33 $10,764.58 $10275+

eh............... 9,321.75 8.498-39 823.36+

$20,î89.08 $19,262.97 $926. 11 +

Kettie River Valley Ry.-Application wilI
be made at the current session of the Domin-
ion Parliament for an act authorizing amal-
gamation witli any other railway company, or
to acquire the stock or bonds of any other
company, or to guarantee its bonds. The
K.V. Ry. Co. is the Dominion incorporation
covering the Kettle Valley Lines fromi Grand
Forks, B.C., to Republic, Wash., and the pro-
jected extensions of the samie.

Lake Superlor Co.-Application will be
made at the current session of the Ontario
Legislature for an act consolidating under
the above title the following Sault Ste. Marie
companies: International Transit Co., Algo-
ma Dry Dock Co., Lake Superior Power Co.,
Sault Ste. Marie Pulp and Paper Co., Tagona
Water and Light Co., Algoma Steel Co., AI.
goma Tube Co., Algoma Commercial Co.
and the Canadian Electrical Chemical Co.

The Levis County Ry. Co, is applying at
the current session of the Quebec Legisiature
for an act ratifying the issue of debentures,
when made, and the trust deed passed on the
subject.
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