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Canadfan Northern Ry. Stock.

A prospectus, from which the following ex-
tracts are made, was issued ini London, Eng.,
on June 2-.-" Sperling & Co. are authorized
to receive subscriptions for £400,000 4%'lier-
petual consolidated debenture stock, part of
an issue limited as within mentioned. The
stock will bear interest at tlhe rate Of 4 % per
anntîm, payable by warrant, half-yearly, on
J une 30, and Dcc. 31 in each year, the first
payment of interest calculated fromn the dates
of paymient of the instalments being made on
Dec. 30, 1903. The price of isstue is go/'

payable as follows: 5 on application, £ io%
on allotnient, £3,S7. on JUly 3, 1903, £40'ý 011
AUg. 4, 1903, Or the whole may ho paid up
in full on allotment, or on the day for payment
of any instalmnent tînder discount at the rate
ofI' per annum.

This stock is issued uinder the powers giv-
en1 by acts of the Dominion Parliament, and in
ptîrsuanco, and under the atîthority of resolu-
tions of the diroctors and shareholders of the
company. The stock is perpetual and irredeem-
able. 'the trtust deed provides that the total
amount of debonture stock shaîl not excced
L2,ooo a mile of lino for the time being open-
cd and operated, and an amount not exceed-
ing the cost prico of securitios of independont
corporations froni tiîne to time depositcd with
the trustees. but the Company cannot issue
any debenture stock against such sectîrities
without the consent of the trustees for the
shareholders. The debenttîro stock will ho
secured bx' a specific first morgage upon the
under-mientioned securities and other soctîri-
tics from time to timo deposited %vith the rus-
tees against ftîrther issues and by a general
charge upon the tîndertaking, property and
assets of the Company, stîbjoct to the t1, i 80,-
6oo of bonds aîready created and issued and
primarily charged On 287 miles Of the Coni-

panys existing railway in Ontario, and to fur-
ther charges created, or to be created, not
exceeding $ îo,ooo a mile of lino <(other than
the above-mientioned 287 Miles Of linoe in On-
tario), or $S ,000 a mile if gtîaranteect by the
Parliament of the Dominion or any of the
Provinces of Canada.

IlThe money provided by the present issue
will be applied, in the first place. ini acquiring
tlhe bonds and stocks set out below, arrange-
ments for the acquisition of wvhich have al-
ready been mado:--i. The Lake Superior
TerminaIs Co., Ltd.: $i,ooo,ooo 5/ Ist mort-
gage gold bonds, $500,000 stock (being the
total stock issued); 2. The Winnipeg Land
Co., Ltd.: $300,000 5% i st mnortgage gold
bonds, $ioo.ooo stock (being the total stock
issued); 3. The Minnesota and Manitoba Rd.
CO.: $250,000 5% genoral mnortgage bonds,
$400,000 stock (being the total stock issued,
4. The Minnesota and Ontario Bridge Co.:
$88,0004'2% îst miortgage debenture bonds,
$i oo,ooo stock (being the total stock issued);
5. The Canadian Northern Telegraph Co.:
$300,000 ,5% general mortgago bonds, $5oo,-
ooo stock (being the total stock issued>.

"lThe stock will be registered on a register
kept in England, at the London offices of the
Company, Bond Court House, Bond Coturt,
Xallbrook, London, E.C., and will be trans-
ferable in sumns of £i sterling or multiples
thereof by instrument in writing ini the usual
conmon form. The stockholders will be en-
titled to the benefit of a trust decd, which will
ho enterod into by the Company wîth the Brit-
ish Empire Trust Co., Ltd., of England, and
the National Trust Co., Ltd., of Canada.

"lThe subscription list will be closed on june
4, 1903, at 4 p.m. It is intended to apply, in
dtue course, for a settlomient and quotation of
the debenture stock on the London Stock Ex-
change. Application shotîîd be mnade on the
formn accomnpanying tlhe prospectus, and for-

warded to the bankers, the Bank of Scotland
and the Canadian Bank of Commerce, or aîly
of their respective branches, together with a
cheque for the amounit due on application.'

XVe are advised that the stock offéred %vas
fully subscribed for wvhen the list closed.

Canada Southern Ry. Co. Meeting.

The report for the year 1902, presented at
the annual meeting at St. Thomas, Ont., june
3, showed:

R ESOUtRt ES.
Net earflings of 1902 ............. $310.167 52
Michigan Central Rd., balance of 1901 ac-

cournt paid....................... ....... 224, 880 Si
Other receipt... ...................... 3, 928 18
t'nexpended balance reserve fond for new

second track, Dec. ., iot.................87,2()7.05
Cash and cash assets, Dec. 31, 1901 ..... à8, î.tS. 24

$644,321 78

DISPOSITION OF RESOURCES.
l)ividendpaid Pcb. i, 1902 ........... $ 2 5,0000<
I)ividend paid Aug. 1, nWo ................. I*9'oo00
Balance of net earnings due from Micehigan

Central Rd., l)ec. JI, 1902........... 159-778 40
Unclaimed dividends ........................ (x) 0
Expended on new second track, 19)2 ... 87,8s51 12
Other expenditures .......................... qK'g 72
Cash and cash assets, Dec. ji, i7902.....20,62,3 54

$644-.121 78

The balance showed liabilitios of $35,179t-
186.57, against which thore were assots: con-
struction and equipmient, $28,983,987-95; cap-
ital stock of owned and controlled companiesi
$3,071,962.,50; first mortgago bonds of owned
and controlled companies, $2,901,372.50 ;
other investmients, $i i, 100; accounts recelV-
able, $30,361.68; due from Michigan Central
Rd., $1.59,778.40; cash and cash assets, $20y-
623.54; total, $3i, 179, 186.57-

Following are the officers for the current
year: President and Treastirer, C. F. Cox-,
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Presidont, S. R. CALLAWAY.
Vice-Presidenit, A. J. PI'rKIN.

Secretary, LFiGH BEST.
Second Vice-Prosidont, R. J. GROSS.

Troasuirer, C. B. DENNY.
Mccli. Engr., J. E. SAGUE.
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