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accounits, but 1 amn satisfled tbat the ainoiut reserved is
(1uite insufficient.

I feel perfectlv satisfied that uipon investigating this
m-hole inatter yen wiIl corne to the conclusion that it wilI
be imîpossible 10 obtain, under the winding-up order, any-
thing like the amount offercd, namcely, sixty cents on the
dollar. 1 trust therefore that titis wilI receive the vcry
favourable consideration of the nunwrous parties interested
in if."

It îi, not without significance thalt thie draft of this letter
prod1ured confained the stateniciit: " ilere is ample room
for revisioni of value in thesaemn of as-ets."

rrhcse letters were not replicd to by 1Vr. Stavcrt until
tîje 2ýGi1i (if Jaîîuarv, 1907. Mr. Stavcrt tlicti tlboughit that
he- ough-lt 10 have more titan sixty cents on the dollar on the

Iivll( laîi lie thoitglit that the assets, goodwîll, etc.,
slioiild inean a lîuidred eýîîts oun flic dollar tilon reorganisa-
t iq'n; but lie was flot averse to a comproise which would

eae a profit to the syndicafe on a reorganisation.
On tlic 29th of Janiiary Mr. Hall wrote:

1 have given a great deal of consideration to, fhis
matter, and] whilst I recognise that in a liquidation proceed-
ing the(_ ,issets could no doubt, be purchascdl more chcaply
at aàeua sale, yet at the samne time sucli a course would

materialdepreciate the value of the assets as a going
concern1 li:J hve aigain discussed tlic iatter with

the parties inte-rested, aind in order to bring the inatter
to a finial conclusion "leamcn(Is the offer by increasing
it to 6.5 cents on 1lth unsùierd dlaims.

On thie 100h or Januairy Mr. Stavert telegraphcd, not
purporting Io b)ind the ofltr creditors, expressîng t he bank's
readiiness to acepite zi.xty-rîvc cents.

In fli bgnnn of February itegofiations took place
lookng owads lc complet ion of the purcliase ',but noth-

ing %vio, cumplited. Oit the, 2nd February 'Mr. Hall wrotc
M r. S ri1that lie bad had an interview with the solicitor
for, fliw liquidatlor, and "I thiink that an ofler on the lines
of pu aeolf the entire assets would work out to the
noitual saisfatijon of ail parties concerned."

On tie 4t1h of February a wriften offer Nvas made by

Mr. iIall-sisentcd 10 by Mfr. Hamailton on behalf of ail the
shareholders of tue ohli colnhany-to purchase the assets at


