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Company's irrigation canal system was com-
pleted, & water running through its entire
length on Sept. 4 last. The total length of the
system is 113 miles,

Special Meeting of the (i.1.R. Company.

A special general meeting of proprietors
was held at the Cannon Street Hotel, London,
Eng., Dec. 12, The notice calling the meet-
ing said :—** The proprictors have been in-
formed in recent half-yearly reports, that the
Chicago & G. T. Co. was in process of re-
organization, & the directors have to report
that the sale of the C. & G. T. line & prop-
erty, under decree of foreclosure, took place
on Oct. 3ist last, & was acquired by the pur-
chasing committec appointed for that purpose.
A new Co. has since been incorporated under
the title of the Grand Trunk Western Ry. Co.,
with a capital of $6,000,000 of common stock,
$15,000,000 of I1st mortgage 45, 30-year gold
bonds, & $1,500,000 of 4% income bonds
secured by a 2nd mortgage on the property.
The G. T. Co. will receive the entire $6,000,-
000 of capital stock of the G. T. W. Ry. Co.,
in consideration of which the agreement,
copy of which is appended hereto, will be
entered into. Under this agreement the Co.
will guarantec the interest on the $15,000,000
1st mortgage bonds. Although the terms of
the agreement are within the powers already
granted by the proprietors at the ordinary gen-
eral meeting, held on Oct. gth last, the direc-
tors deem it desirable that the arrangement as
now finally concluded should be formally con-
firmed. A resolution to that effect will be
accordingly submitted at the special general
meeting, which the directors recommend for
acceptance by the proprietors.”

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

was created some 20 years ago, & that by an
agreement in 1880, the G.T.R. undertook to
make up the interest of 6% on the st mort-
gage bondsamounting to $0,000,000, & in 1882
a further mortgage was made, & a further
agreement was entered into by the G.7T, for
guaranteeing—still out of the gross traflic in-
terchanged—a further mortgage of $6,000,-
000. The line had proved during the course
of those years to be unequal to meet its obli-
gations, & the consequence had been that a
very heavy charge had been thrown year by
year upon the G. T. guaranteeing company.
By singular want of foresight no provision
was made in the agreement of 1882, by which
any money could be obtained for capital pur-
poses —that is to say, for the betterment or
the improvement of the line. The conse-
quence had been that all the burden of im-
provement had devolved upon the G. T. Co.
The amount that it had advanced for capital
purposes at present came to no less than
£1,359,000. When the 1st mortgage bonds
fell due on Jan. 1, 1900, no means were pro-
vided for the payment off of that mortgage,
& the G.T., as largely interested in the C. &
G.T. Co., took the initiative in considering
what steps should be taken to deal with the
property. It was quite clear that it was not
an obligation, cither legal or moral, for it to
meet this Tiability, which fell due on Jan. 1
last.  Still less could they contemplate the
possibility of a continuance of this heavy
drain, year by year, upon the resources of the
G.T. Co. The view they took was that there
must be a complete reorganization of the cap-
ital of the Co., having for its object that the
Co. in the future should stand upon its own
legs, & should not be entirely dependent, as
it had been heretofore, upon the G. T. Co.
Shortly after the bonds became due & were
defaulted upon steps were taken for the fore-
closure of the mortgage, & trustees were ap-
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pointed, in the interests of the bondholders, to
make the necessary arrangements.  As repre-
senting the large majority of the bondholders,
they had met in council the representatives of
the 1st morigage bondholders, who were
more particularly interested, inasmuch as
their mortgage would, under ordinary circum-
stances, have run on for a period of another
22 years. They came to an agreement with
them, & the result of the agreement was that
a new company had been formed, which was
constituted upon the basis of a mortgage
debt of 815,000,000 of 15t morigage, carrying
interest at 37 . They undertook, as the result
of their negotiations with these bondholders,
that the G.T. should undertake to guarantee
that it would set aside 307 of its gross carn-
ings from the interchange of traffic to meet
the interest upon those bonds amounting to
$600,000 & year, & furthermore, they agreed
to give an unconditional guarantee, although
the board consicered that a traffic guarantec
virtually answered all purposes.  Since then
the line had been sold, the old company had
disappeared, & a new company, which would
be called the Grand Trunk Western Co., had
come into existence.  Then, for the purposes
of administration, it was thought advan-
tageous that the G. T. Junction Co. should
lease itself in perpetuity to the G. T. Co.
Much credit was due to Mr. Hays & his legal
adviser for the efficient manner in which the
whole of the arrangements had been car-
ried out.  He concluded by moving that the
agreement be approved.

Vice-President Jos. Price seconded the mo-
tion, which was agreed to unanimously. The
proceedings terminated with a vote of thanks
to the President & directors.

Sir Rivers Wilson paid a glowing tribute to
C. M. Hays, saying it was impossible to find
a second Hays, but he believed G. B. Reeve
was the best man whose services could possi-

THEY GASOLINE ENGINE

WITH TRIPLEX PUMP

FOR TANK AND FIRE DUTIES.

This combination has gained the heartiest endorsation

of all the great railway corporations.
being completely equipped with them.

Some are

T'his cut illustrates a very satisfactory
combination of the Triplex Power
Pump, actuated by The Northey
Gas and Gasoline Engine, for duties
wherever an independent pumping
plant, ready for instant service, is re-
quited. The advantages of this plant
are : economy in space occupied, low
running expenses, extreme ease in
handling (any person can operate it),
readiness on the minute for service at
all hours, making itinvaluable in case
of fires, and the absolute safety and
precision with which it performs its
work.

The I'riplex Pump used, with pis-
tons placed 120 degrees apart, gives
a practically constant flow of water,
minimising strain on pump, connec-
tions, piping, etc. Both machines
are heavily ard solidly built, and
carry the most ample guarantees,

; We will be pleased to send you
catalogues and specifications,

The Northey Co., Limited,
Manufarturers of Pumping Machinery of
every deseription,

1032 King 8t. Subway,
TORONTO, CANADA



