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in income bonds for every £îoo of their old
security. The present bonded debt of the
Co. wvas, therefore, £442,400 Of itf mortgage
bonds, instead of £99o,ooo on al portions of
the line, and there was the further income
bond indebtedness of £648,381, making the
total £i,o82,781, roughly, as against £i,ooo,-
ooo previously. There was every reason f0
believe t hat the Co. would bie prepared f0
meet regularly the first fixed charges, and if
was hoped that the lime was not far distant
when a beginîîing would be made with the
payment of interest on the income o)onds.
The next feature of fthe scheme was fthe neces-
sity for new money. This niecessity wvas os-
tablished, not by the Co. 's represenfafives,
but by independent consulfing engineers ap-
pointed by the committee. This new money
could only be obtained by creating a prior
lien charge. The opportunity of subscribing
f0 the issue on ternis which hie might say
were practically fixed by the Legisiafure of
Q uebec, wvas afforded f0 the bondholders.
The result of the offer was so, insignificant
that the commitfee had no alternative but tof
tell the Co. that they must flnd the freshi cap-
ital fhemselves. Eventtîally the requisite
capital wvas fouind on very much better termis
than, in the present financial condition of the
markets, it could be obtained to-day. AI-
though the bondholders did not provide thle
new capital, the committee had secured for
f hem a proportion of the common stock of
the Co., and this would bie distributed among
them pro rata. He did nof think that this
common stock paper was worth money to
t hem, but tfhey could put it in their books,
and, whatever mighf be ifs value eventually,
it would be af their disposa]. The two new
series of it mortgage bonds and income
bonds were in the denominations of £ioo and
£5o. In the case of income bonds, amounts
under £5o would be represented by fractional
scrip certificat es issued by Glyn, Milîs, Currie
& Co. Coates, Son & Co. had undertaken,
withouf remuneratioi, fthe distribution of the
new securities. The Co. had agreed to bear
the expenses incîîrred by the commiftee, in-
cltîding the soliîcitors' charges, the secretarv's
salary, and the considerable iteni for sfamps
on the new bonds. The only charge which
the bondholders would be called on f0 bear
was that of îos.0

0 on the bonds deposited,

Established 1831

being t he agreed remuneration f0 the Rail-
way Share Trust and Agency Co. for acting
as depositaries of flie bonds and isstîing in
exchange t he comniittee's certificat es. As
main-line bondliolders they had to receive, ini
respect of each old 5% mortgage bond of £ ioo,
the following in new securifies and cash :
One t morfgage bond of £So, onie income
bond of £50, one fractional income bond
scrip certificate for £ io, cheque for three lialf-
years' accrued inferest on the new it mort-
gage bonds at the rate Of 3%. per anntmm, froni
which would be deducted the fax and "2 of

ion deposited bonds, and proporfionî of
conimon stock represenfed by vofiîîg truts-
tees' certificates of $61-36. He est imated
fhat, affer deducting fax and the charge in
respect of deposited bonds, the amounit due
to them ini cash would be Lt 12s- 4 d. per old
£ioo bond. He concluded by moving the
adoption of the report. The motion was
agreed f0, and a resoltîtion svas afterwards
passed approving the transfer f0 vofing trtus-
tees of a portion of the common stock of the
Co.

Passenger Rates, Etc., In Ontario.

Ini respotîse f0 a cal ssuod by G. T. Bell,
G.P. &T.A. of the G.T.R., and C. E. E.
Usshar, G.P.A., of the C.P.R. eastern lines,
a nmeeting of flic passetîger represenfativos
of Ontario transportation companies was held
in Toronto, NOV. 26, flic following lines being
represenfed :-Canadian Paciflc Ry., C. E. E.
Ussher, G.P.A., A. H. Notnîan, A.G.P.A.;
Gratid Trunk Ry., G. T. Bell, G. P. & T.A.,
G. A. Morency, Chief Clerk Passr. Depf.,
J. E. Quick, G.B.A., M. C. Dickson, D.P.A. ;
Kingston & Pembroke Ry., F. Conway,
G.P.A.; Lake Erie & Detroit River Ry.,
T. Marshall, G.P.A. ; Michigan Central
R. R., Geo. E. King, A. G. P. &T. A.; Mus.
koka Nav. Co., A. P.Cockburn, Mgr. & Secy.;
Newv York & Ottawa R.R., H. K. Gays,
A.G.P.A.; Niagara Nav. Co., John Foy,
Mgr. ; Richelieu & Onfario Nav. Co., H. F.
Chaffee, W.P.A. ; Toronto, Hamilton & Buf-
falo Ry., F. F. Backuis, G.P.A. ; Wabash
R.R., J. A. Richîardsonî, D.P.A.

The qtuestion of limiting local tickets was
discussed, but no action was taken.

Annual Capacity, 1,200.

BALDWIN LOCO10TIVE WORKS.
SINCLE EXPANSION AND COMPOUND LOCOMOTIVES.

Broad and Narrow Gauge Locomotives; Mine and Furnace Locomotives; Com-
pesssd Air Locomotives; Steam Cars andi Tramway Locomotives;

Plantation Locomotives; 011 Burning Locomotives.

Adapted f0 every variety of service, and built accurafely fo gauges and temiplates affer
standard designs or to railroad comnpanies' drawings. Like parts of different engines of same
class perfectly intercliangeable. ______ ____

Electric Locomotives and Electric Car Trucks
with Westinghouse Motors.

Burha, iIias,& o. Philadeiphia, Pa., U.S.A.

On the request of commercial travellers
for extension of territory to which week-
end commercial travellers' tickets may be
issued, a uinanimions decision ,vas reachced
that the Secretary notify the Secrefary of the
Dominion Commercial Travellers' Associa-
tion, who made the request, that the trans-

STEAMERS FOR SALE.
The undersigned offers for sale by tender the pas.

senger steamers Niagara and Canada, lying at the
York Street Wharf, Toronto. The Niagara is an iron
huit screw steamer, built at Glasgow, Scotland, regis-
tered tonnage 22.5.34 tonls, ten gth 159 teet, breadth
-" *î feet, depth 10.4 teet, draft f eet. Tenders for the
purchase of the Niagara witt be receis'ed by the under-
signed at 97-98 Freehold Building, Toronto, tilt the
2-oth December. 19oî. The Canada is a wooden huit
screw steamer, buit at Wallaceburg, Ont., 1874, regis-
tered tonnage --08.55 tons, tength 12,3.2 feet, breadth
24.10 feet, depth 8.7 teet. draft 9 feet. Tenders for the
purchase ot t he Canada wilt bc receîs'ed by the under-
rsigned at the said address tilt the îst of February, 1902.
A large amouint of mone), has lately been spent in the
repair and equipmient of these vessels. For further par-
tictîlars apply to the undersigned. Purchasers will be
required to pay alt the purchase money forthwith after
acceptance of tender or tenders. 'rhese boats are assets
of the Toronto Navigation Company, Lirniited, insotrent,
and must be sotd.

A. C. NEFF, Assignee.
97-98 Freehotd Building, Toronto, Ont.

Dated Novemiber 25 th, 1901.

STEAMER FOR SALE.
One wooden Passenger and Freight Steamer,

tength 1,35 feet, beamn 22 feet, draft 9 feet, speed
i,3 mites. Licensed to carry 490 passengers. W ork-
ing pressure attowed on boiter io8 pounds. Address

BOX 349,RAILWAY & SHIPPINC. WORLD,

Toronto, Ont.

NOTICE.

T HE Canadian Pacific Railway Conipany
will apply to the Parliament of Canada
at its next Session for an Act extending

the time within which if may commence and
complete the construtîicn of the Brandi uine
from a point at or near New ' Westmninster to
Vanconver, anthorized by tlie Act 63-64 ý'ic-
toria, Cliapter 35.

By order of the Board.

CHARLES DRINKWATER,

Secretary.

Establlshed I1849
CH.s. F. CLARK, Ples. ARFDCHI-rTENDP'î ;Treas.

BRADSTREET'S
Capital and Surplus $J,500,000

OFFICES THROUGHOUT THE CIVLIZED WORLO)
EXECuTIVE OFFICES

NOS. 346 and 348 BROADWAY, N.Y. CITY,U.S.A.
THE BRAI)STREET COlMPANY gathers information

that reflects the financiat condition and the controt-
ling circumrstances of every seeker of mercantile
credit. Its business may be defined as ofthtte ner.
chîants, by the merchants,for the merchants. In pro-
curing, % erifying and promulgating information, no
effort is spared, and no reasonable expen se considered
too great, that the results mav justi fy its dlaim as an
authoritv on alt matters affecting commercial affairs
and mnercantile credit. Its offices and connections
have been steadity extended. and it furnishes infor-
mation concernîng mercantile persons througtîout
the civitized world.

Subscriptions are based on the service furnished,
and are avaitabte onty by reputabte wholesate, job-
bing and înanufactuirîng conccrnis, and by responsi-
bte and worthy financial, fi duciary and business cor-
porations. Speciflc terîns may be obtained by ad-
dressing the Company at any of its offices.

CORRFSPONDENCE INVITED
OFFICES IN CANAD)A:

Halifax, N.S. Hamilton, Ont. Lonîdon, Ont.
Montreat, Que. Ottawa, Ont. Qiîebec, Que.
St. John. N~ B. Toronto, Ont. Vancouver, B.C.
Victoria, 13.ê. Winnipeg, Man.

THOS. C. IRVING,
Gen. Man. Western Canada, Toronto.

JOHN A. FULTON,
Gen. Man. Eastern Canada, Montreat.
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Durnham, Williams, & Co.,


