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Comipanys irrigation canal systein was comn-
pleted, & water runining through its entire
length on Sept. 4 last. The total lengtb of the'
systern is 11.5 miles.

Special Meeting of the (i.I.R. Company.

A special general mieeting of proprietors
was hield at the Canion Street Hotel, London,
Eng., I)ec. 1 2. TIhe notice calling the mecet-
ing said:- The proprietors have been in1-
formied in recent lîalf-yearly reports, t bat the'
Chicago & G. T'. Co. Nvas in lrocess of re-
Organîzation, & the directors have to report
that the sale of the C. & G. T. line & prop-
erty, tinder decee of' foreclosuire, took place
on Oct. 31st last, & was acqnired by the pur-
chasing commit tee appointed for Iliat purpose.
A new Co. lias since heeri incorporated under
the title of tlhe Grand Trunk Wý,esterni Ry. Co.,
wvith a capital of $6,ooo,ooo of commnon stock,
$ 1,000o, o0 of i st mortgage 4 ,,5-year gold
bonds, & $1,5oo,0oo of 40, incomie bonds
secuired by a 2nd mnort.gage on the property.
The G. T. Co. will receive the entire $6,ooo,-
ooo of capital stock of the G. T. \V. Ry. Co.,
ti consideration of %vicb tlie agreement,
copy of wbich ki appended biereto, wilI be
entered into. Uncler tbis agreement the CO.
xviII gnararîtee the interest on the $ 15,000,000
it mnortgage bonds. Althonigb the ternis of
the agreemient are witbin tlie powers already
granted by the proprietors at theordinary gen-
eral meeting, bield on Oct. 9th Iast, the direc-
tors deem it desîrable that tbe arrangement as
now finally concluded shotild be formially con-
firnied. A resolution to that effect wiII be
accordingly submitted at the special general
meeting, wicb the directors reconimiend for
acceptance by the proprietors."

The President, Sir C. Rivers WVilson, said
they would remiember that the C. & G.T. line

wscreated SOMri 20 years ago, & that by au
agreemient inii 88o, tbe G.T. R. nndertook to
niake up thle interest of'0-, iont lhe i st mort -
gage bondsamtiiounitiiig b $b,ooo,ooo, t&.ii8
a fort ber mortgage wvas made,& a furt ber
agreemnent wvas entered into by the (X'1. for
guaranteeing-still ont of the gross ti-aflic iii-
terclîanged-a further mortgage of $b,ooo,-
000. 'l'le line had proved during the course
of those yt-ars to be uiîeqnal to e et ils obli-
gations, & the conseqnence bad been t bat a
ver',' leavy charge bad been tbrown year lw
year upon the G. T. gnaranteeing t'empany.

3y singnlar wvant of foresigbît no provision
wvas made ini the agreement Of 1882, by' whicb
any ni oney could be obtained for capital pur-
iloses-that is to say, for the bettermient or
the inîprovemient of thee hue. The cotise-
qnence bad been that aIl the bnrdeîî of imi-

provniet bd dvolednpon the G. T. Co
The inotittha il ad dvacedforcapital

purposes at. present caine to no0 less than
£1,359,000- When tlhe rst mortgage bonds
feil due on jan. r, 1900, rie means were pro-
vided for tlîe paymient off of thiat rnortgage,
& the (;.T., as largely interested in the C.&
G. T. C'O., tlook thle init liat ive in considering
%vliat steps shonld he taken I o dea I wi t bthbe
propert v. Itl was qilite car thfat il %vas not
ani obligation, v'îî er legal or nmoral, for it t o
ileet tis Iiability, wlic 1 011 dite on jan.i.
last. StilI less ctld t bey contenîplate the
possibihity of a t'ont inîiance of Ibis heavy
drain, x'ear bv vear, upon the resources of the
(;.T1. Ce. 'flc view~ they took Nvas that there
mwist be a complete reorga nizationt of thle cap-
ital of the Co., lîaving for its object tlîat the
Co. in thle future should stand upon ils own
legs, & sbonld not be entirely dependent, as
il lîad been heretofore, uipon; the G. T. Co.
Sbortly after thie bonds becamne due & were
defaîrlted tupon steps wvere takeri for the fore-
closuîre of the mortgage, & trustees were ap-

poirted, ini thie inter ebstof' tle bondbolders, to
îîîak 'e thie necessar), arrangements. As repre-
senting thbe large mnajority of*the borîdbolders,
thv lihlad met ru coicil the- represeviltat ives of'
tlîe ist nîort gage bondhiolders, whi o 'rv
more partic'îlarly iiterested, îîîasriuicli as
tlieir mnortgage wvould, tinrder ordinary circiîmi-
stances, have mun on t'or a period of* another
22 vears. The%- camne t o an agreemenit witli
themn, & tlîe result of' the agreement %vas that
a new conipanîv bad heen tfornîed , svlicihw~as
const it uted iipon tlhe basis of a mnortgage
debt of .Sis,ooo,ooo of st mnortgage, carrying
Irterest at 4 . heV iîndertook, as the resuît
of their negotiations Nvit h Ilese bondholders,
tiat thie G.'I. shoild nindertake 10 gnarantee
tiat it would set aside 3o'- of its gross earnl-
ings from tle intercharîge of traflic teinîeet
tîte interest npon those bonds amoninting to
$6on,ooo a year, & fort bermore, they agreed
to give an inuitonditional gnarantee, altbougb
the board conisiéered that a trafflc guarantee
virtualîy ansvvered al l pîrposes. Sînce then
the lîne had been sold, the old companiv bat
disappeared, & a new~ comipanîx. which would
be called tlhe Grand Truînk Western Co. , hîad
corne mbt existence. '[heu, for the piirposes
of' adnminist rat ion, it wvas t lieiîghî advani-
tageous t bat thbe G. T. Juinctîon C'o. slîoiiîd
lease itself ini perpetiiitv to the (G. T. Co.
Nîuicl credit w'as dute to INr. llavs & lus legal
adviser for the efficient maniner iii whicb the
,.\hole of tlhe arrangemients luad beu'n car-
ried out. He conclnded by moving that the
agreeriierît be approved.

Vice-President Jos. Price seconded the mio-
tiori, vichi %vas agreed te unanimonsly. The
proceedings terminaîed wvîtl a v'ote of tbanîks
to the President & directors.

Sir Rivers W'ilson paid a glowing trîbute te
C. M. Hays, saving il .vas impossible bo find
a second L-ays, but lie believed G. B. Reeve
wvas the best nman whose services cotild possi-
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