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Montreal, & J. Price, Vice-President of the
G. T.R.

Aul extraordinarv geticral meeting wvas thon
hoeld, at which, on the motion of the Chair-
mri, additions wo ru adet tlîe articles of
association te give power to the directors for
the conversicot sîares into stock.

ISSUE 0F Nl(RT(;.\(E iF EIENTURE STOCK.

'lle Co. rocontly issued £750,()00 5' 'Con-
solidated i st morgage dobenituro stock, re-

payablo at par cr il)oc. 31 , 1930, but redveen-
able at ie by the Co. at arî4 tinte afior bec.
31, 1920, oui givirig 6 riiontîrs' notice & ini case
of volunitary liquidation.

Following are extracts fr-oni tIre prospoci us
The issue lias been created to conivort into
cno security aIl tlîe existing socurities cf tho
Co., to provide cash 10 pav, for thie second
portion o h -riwy,&fr t hocapital pur-
poses of the Co., & f or tlie purposeocf provid-
ing tlîat the annital irtorest payablo on the
fixod chiat-gos shalho at the rate cf 5.The
debenture stocks & dobentures at proscrit
issued are as t«Ollows :

Fist portion 6_ deheniture stock... £2ý50.000
Secoind portion l6, debentiure stock (part

kfan authorized issuce of £3o,ooî. .
8
3-0

S-'econld mortgage 6,, debenitrres .... 100.0(x

t.nder the trust deeds sectiriîîg thoer st &
mnd portion idohonturo stocks the Ccl.liras theo

riglît cf redeipt ion aI £i 10 for ecdioo10
issuod. Notice cf rodompt ion lias beori giveli,
& the Ie xîsting socuirîtios riot excharîgoc under
t lus scherno will be paîd off crifurie 30, 1901.
The holders cf ans' part cf tlhe oxistirîg do-
bouture stocks & debortuires iiîay apply for,
& will roceive, a preforential allotinîcrt cf £i110
cf tlhe consolidated r st norgage debonuire
stock in excliange for overy £ ioo cf tIhe cxist-
iirg socurities leld by theruu. Holderscf £431,-
196 out tOf the £469,830 oxisting socurities, nii-
cluding the holders cf alI tthe 21ld debortures
above nîontiorîed, have alroady agreed to
take stock cf this issue in excîrange for thoir

proscrit holdings. Ail amotnit cf £474,3r16 of
îîew stock will be reqrîired to ho issuied ini ex-
change for tlhe old sectrities tlîat aro beirîg
coriverted, thtrs leaving £275.684 tO vhiclî
suhscripticrîs are rîow invited.

Theo railsvav frorîî SkagNaNy to \Wlîito 1Horse
s ni 2 1 Miles in lerîgtlî, & tlîe corîsolidated
ist tiirgago deberture stock will ho sectrred
as a ist riortga.ge t'poti £752,073 bonds cf the
local coriparies ownirîg the railway, & such
bonds whicli wîll corîstittite specific rst
charges on tIre railway fronm Skagmvay te
Whîite Horse will ho vested togother with the
whole cf the capital stock & sîrares cf the
local conîparuies iii the Railway Share Trurst
& Agerîcy Co., Ltd., as trtrstees for the
liolders cf tlîe consolidated r st incrtgago de-
heittrerostock.

This Co. ivas forrîîod i 1898 to carry Outt&
develop certain charter rights & corncessicons
for (inter alIa) the conîstrtuction &oqipuet
of a railway ext eîdîig about 325 iîles tromn

HkgavIarbor, at tlîo hoad cf t lie- Lyîîrî
CariaI, ailî iîîlet cf thIe l'acific Oceati, tIc Fort
Selkirk, cri the Yurkon Rivcr. 'llire charter
righits & conicessionisuider wliicli the White
h'ass & Ytukoni Rv. liras beon coistructed, are
vestod un tîrooe locatl comparues. Tlioseoinî-

paries & tlieir issued capital stock & shares
& tlîei r bonds, t o be specifically charged tipoi
the sectionîs cf the railway ewrîod by thoîi ro-

spoctiî'ely', & deposited irn tîe riames cf thîo
trtustees, are

Capitalt stock
kL sharc- isslu,. dBonds.

The l'acifie &, Arctic Rv. & Navigantion
CeI., inicorporated nînder the- taws kif
the Stari kif West Virgiîia. U.S..\t £2oo< 18,

''li hetritish Columbuîia Vikoi Ri C.
iicorpoýr;ttcd hi the Legisiarnîre kit
lîritisir Columbîia _A- r.S.. .2....

I ic liri uit Yrkorr RN. Co nore r
.nied hi hr'theDmniniit'rli.îînri...

1 ,;7)£72. 3

Theie st portion of thre railway, about 41
rmiles, frein Skagway over tlîe White Pass to
Bernnett, the hoad waters of Yukon naviga-
tioîn, was conîpleted & opened for trafflconcr
Julv 6, r1899; & tho znd portion, abourt 71 4
rMiles, which extorîds frem Bennett te White t
Herse on the Lewes River, belowý% the White
Horse Rapids, was completed & opened for
tramei over its onitire length early in Aug. thIs i
'ear. At White Horse direct connection is

inade with thle steaiiers cf tho Cariadian Do-
velopiierît tCo., %vitlî whiclî (o. an advanta-
geous through trafic agreemeint has boori on-1
tered inito, se t liat duririg the' seasoir cf nai-1

gation passorîgers & freight frori Victoria,1
V'ancourver or Seattle c-ar reach Dawson City
in abouît a week, or froru Skagway in abouît 3
days. With tliese facilities it is ne;t at present 1
consrdored necessary te extend the railway. i

Froru the date cf t ho operîing cf tlhe i st por-1
tiori of thue railway ini July, i899, ip) to Dec.
31, r 899, a 1 îriod of about 6 rîîcîtlîs, the net
earrîrngs ainîurîted to 8.569.445, oquivalent at
the rate cf 84-85 pOr £ te £ 117,41 1. The.
WhOle lorîgthî Of 112,4 rmiles was opened fori
traffic ast Aug., & the net oarnings for the
curronît year to date ariirrt te ovor £200,000.

The ahove earnirîgs inclurde tic charge for
conîstrurction rîratorial wlîiclr svas carried free.
'l'li animal irterost crithre corîsolidateid de-
herîturre stock will ho £37.500.

Farewells to C. M. Ilays.

0n1l)ec. 17 C. Ml. Havs, thie retirirîg Geni-
oral Mtriiager cf the G-.T.R., was cntertained
by thie Mortreal Board cf Trade ah a farewel
dinnor at the Windsor Hetel, over 200 preni-
mnent btusiness mon & others beirîg present.
Presiderît R. Mackay occupied the chair.

Iri respoîîding te tlîe toast cf his health, Mr.
Hays said that ho appreciated more than ho
couhd tell the evidence cf their geod-wihl.
Thie period cf his residence in Canada had
beenone fraughît with affairs cf much moment
f0 thre G.T.R., thîey had cccupied him se con-
staritly, lie had been away frem honme se
riiucîr, & wherî ho had been at headquactecs
thîey %v're so reniote frorîî the btusiness contre
of tîhe city that lie had net had the opportun-
ity ho cotrld have wished fer cleser social re-
lationship with tlîc business nieri. Now, when
ho seemed te ho approaching a finie svhen
miore leisure afferded itself, & wherî remnoval
froin the old headqrrarters breurght hirî into
dloser contact with theni, ho was te say
gecd-bye. But, perhaps, after aIl, our best
inmpressieoîs, our ceacest ideas of those îvith
whom we associat cd, were fermed, net in our
social relations, btrt in cur business inter-
course, & iri thrat respect, ho ceîîsidered lim-
self most fortunate, se fac as his relations
with the Cariadian ptublic wece cencernîed.
He had rmade many friendships, whicli he
lioped would contiume for the rest cf Iis lif.
As to Caiadiari business men, lie had forrîied
a regard foc their sterling met, for their
reasoîîabloîîess & law-abidrig qîîalit ies that
lire slîould conîtinure t c reniionber long aftor
leavirîg bore, ie slîould have nieue but the
most pleasant recollections cf bis businîess ini-
tercourse witb tlîe poople of Mentreal, & it
wvculd ho long before he slîould ever cease te
feh the deepest interest in anything that af-
fected the welfare cf Canada, lier conmmrerce
& ber railways. Ho expressed the hope that
the Dominion wourld contintue te be prosper-
ous, & said that if, iri bis new field of labor,
hoe courhd in aiv wav kîmit more closely the
bonds ehf friendship -whicb existed between
Canada & the U.S., lus utmost endeavor
would be in that direction. Ho thanîked themn
for their extrenîîo kindrîess fic him, &, as Cana-
diais ivero proverbially travellers, ho heped
Io t)see îîatiy cf' t hose preseint cor t hiePacific
Coast, & he sheuld take il as a persona]
grievance if wherî thero they did not give him

thue cpporttnity t c take tlieri hîy thue harîd &

help himi to renew bis interest in the kind
friends hie had left behind in Canada. He
concluded bv wishing his Montreal friends
long life & prosperity.

Hon. S. Fisher, Minister of Agriculture, in
the course of bis reply for the Dominion Par-
liament, said hie was riot prepared to say what
would ho donc witlî regard to mnaking Mont-
real a free port, but the harbor improvements
commierced by the present Minister of Publie
Works would be vigorously prosecuted until
Montreal was mnade the best Atlantic port on
the continent of America. Transportation in-
terests had largely occupied the time & atten-
tion of the last Parliament, as it must also of
the next. We bad to-day the great railways of
the countrv coinnectiing more thati ever before
the great inland seas with tlhe port of Mont-
real, & the rates of transpiortation had been
largely reduced on these railways by good
mianagemnent, such as Mr. Hays had applied
to the G.T.R., & by tlhe iniprovement in the
track & in the rolling stock of these corpora-
tions. There was still, however, a great ob-
stacle wvhich must be removed before Mont-
real could stand on equal footing with other
ports. The channel of the St. Lawrence must
ho improvod. This wvas imiperative. He had
hiad an experience last summer in connection
with the shipment of hay te South Africa
which had opened his eyes to the present dis-
abilities of the route. High rates of insur-
ance so îilitated against the St. Lawrence
route that tbe Govertnient had found that it
wvas very nîuch cheaper to ship the hay to
Cape Town from St. John or Halifax, se
nîuch cheaper in fact that the difference in
the cost of shipment froin, say St. John &
Cape Town, & Montreal & Cape Town, would
pay the freight charges out to the Cape. The
farmoers of the land were deeply interested in
this transportation preblem. The new Pachia-
nient weuld need to give its closest attention
te their solution.

The Minister of Railways, Hon. A. G.
Blair, in responding te the toast of the rail-
way ivterests, paid a very warm tribute to
Mr. Hays. He felt nothing but respect & ad-
miration for Mr. Hays, îvhom hie regarded as
one of tlhe great railway captains of the day.
He remembered Mr. Hays' regime with es-
pecial pleasure, for it was during that period
that the Intercolonial was extended inte Mon-
treal. He took a peculiar pleasure ini recaîl-
ing this fact because hie believed that there was
now no question of the wisdom of that step.
It had now, hie beieved, passed from the con-
troversial stage. It was an aot, hie was con-
vinced, which would redound to the wehfare of
Canada. It was eminently a business ar-
rangement. When hie approached Mr. Hays
to do businoss with him, hoe had found him a
man ceady & wiling to isten to reason. The
arrangement îvhich the Government had en-
tered into was one of mutual advantage te
the G.T.R. as also te tho I.C.R. Canada
wvas to-day reaping the beneficent results of
this policy. While for years the I.C.R. had
been in a backward state, it was now running
i nto a great city, & il s business had immensehy
increased. Xithin a few yeacs the great in-
terests of the West would be dependent, flot
on one cailway system, but on a dozen.
Many other coads would be bujît in the near
future. Some people said that the Govern-
tment shouhd stop the aid which it gave to
Canadian railways. If this were done, hie he-
lieved it would result in staying the pcogress
of this great Dominionî. The I.C.R. was not
going to stop as a railway in the city of Mon-
treal. Why not have it connected with Sault
St. Marie on one hand & Cape Breton on the
other. The I.C. R. was now entecing on aperi-
od of growth greater than was ever dceamed
of. We are tohd that we have the right, that
il is our heritage to transport the pcoducts et
tlhe West, net our products alone from the
West to the sea. Why should we therefoce
riot enter upon the promotion of schemes whiclî
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