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The protest, which was in the fori of a letter to, share-
holders, says:-

"The balance sheets of the Dominion Steel, the Nova
Scotia Steel and Canada Steaniship Lines have been pub-.
lished, and are availabIe. The properties of the Nova Scotia
Steel Co. are well known te your directers, but beyond the
information furnished by the balance sheet, they have littie
knowledge of the affairs of Canada Steamships; certainly, flot
suflicient to enable them te, forai an opinion as Wo the pro-
priety of joining with themn in a nierger on the ternis men-
tioned. As regards the remaining eîght conipanies, no infor-
Ynation whatever has been given as te their separate assets,
liabilities and earnings, it being stated that in sonie cases
the ownqrs refuse Wo aflow their position Wo ho disclosed to
your board,

"Inu order that the proposai. mlght receive proper con-
sideration, yoûr directers have pressed urgently for full in-
formation as Wo each of the companies which are Wo be
merged, but so fer it bas flot been lurnished, the proinoters
Itsldng the ground that you are not concerned in whet others
receive, end that certain companies decline to have their
riffairs investigated. But the value o! the shares offered to
ýeu depends on what the constituent companies contribute
in assets and earning power, and what they receive iu ex-
ýhange. 'Ypu are, in effeet, asked W'hbuy an interest of 51 per
ýet ln the combind properties on values not verlfied by
vou, et te forni a patnerahip ln which you contribute 51 per
-ent., witliout betug allowed Wo satisfy yourselvea as Wo the
j'alue of what the other partners contribute.

"Tihe prometers have, however, submittted a certified con-
xolidated balance sheet, prepared for themn by .Messrs. Mar-
wick, Mitchell and Ce., as it would be if ail the companies
,vere iperged, and if $25,000,000 new money had been pro.-
'ided for capital expenditure by the sale of preferred stock,
&blech is one o! the conditions named in the. proposal. This
,alance sheet shows the total commnon stock issued as $77,-
)00,~000, of which $39,000,000 goes to the mergîng companles.
['b. balance, $38,000,000, is Wo be sold to realize $11,400,000,
)ut of whleh the. cash paynients of $6,945,000 to certain cera-
ianles above mentioned will be proviiied, with the costs o!
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