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Birkenhead, Former Lord

: » tand common stock had no power to' i#
Isell, either piecemeal or as a whole. reasonable prospect that the arbl
TECUMSEH AVE.—A soiid brick Such sale was forbidden by statutes
L ]
Middlesex Motors, Ltd.
Chancellor, Presents Re-

trators would arrive at a different
. determination.

under which the company was op- |

%o;é:g.e' az.-ﬁggo:rz:r.:loltm erating, and if an attempt had been
55,100,
OFFBER SOME UNUSUALLY LOW PRICES ON GOOD CARS WHICH
HAVE BEEN TRADED IN ON NEW FORDS. pon At Leng‘th.

LHDVISE KING

160% Dundas St.  Phenme TL
(Successors to Day & Co.)
nluvmaa.amﬁ

It near to atation, §3
%%‘Q:l‘l‘imlty_ of berries and some

acres close to city, weil built on.
Lots of frult of afi kinds, $4,000,
on terms,
100 acres, Goderich Township, near-
1y new build! fine 10
100 mNorml:'ﬁ'g%;um' 000;
acres ! s 'y .
10 pér cent down, good bullgm
clay loam on coun

N't:m and Ra
!%ORKINGHAN'S o%g'xgrrm.
Exclusive Manufacturers' nt for
the Best Canadian
of Overalls.

Wegner, the Heart of London

371 Talbot St, Phone 18497,
OPEN INGS. zyxwt

LUMBER

| REDUCED PRICES FOR
NOVEMBER,

-rooms,
126 feet. .

into the merits of the award made
“* beth Village and East X:ondon. / entitled to intervene and forbid it.

by the arbitrators. Under the stat-
“The question whether a purchaser | ute confirming the agreement they
could be found seems not to have

{have only jurisdiction to deal with
been, considered, and there waa no

i the points of law raised, and to de-
evidénce, nor was it even contended,

.
%
i

EAST LONDON—1Y-story white
brick house, 8 rooms, fully modern.
Lot 52x124 feet. Price $4,600. In-
spection invited.

SOUTH OF G. T. R, east of Wel.

d‘gt ‘zs pe:hlaps hardly gemur&h::
‘add that their lordships have ne
Price l!ll::,det bt};\ the ls;ockh?lderg tf: b;m!’n‘; {the right nor the duty to inquire
LOTS on Richmond 8t. mnorth, about, the holders of debentures a

Cheapside St. born t., Lame guaranteed stock would have been

1820 COUPE, shocks, new tires $425 1918 TOURING .cccevececcensss 110

1819 COUPE, shocks, newly 1916 TOURING, newly painted 150

o L e 1919 TRUCK, shocks, stake

nrhaul',‘;'d 475 !'termine whether the arbitrators so
3

erred in law that the award should

WILL

newly 360 ur requirements.

¥ secece cetecssscancnas

ve also a number of others. Call
'or particulars ®
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GRIFFIN & C@.

RBALTORS.
418 Talbot St. Phone 31983

$7,400—South, 7 tapeatry brick 8
rooms, attic, hall, hardwood
mantel, gas, hydro, complete bath-
room, furnace, veranda, garage,

3. erms.
$6,500—North, 2-story red brick,
usual living-rooms, summer kit-
chen, 3 bedrooms, 3 clothes closets,
complete bathroom, hot water,
hydro, gas. furnace, 2-part base-

1918 COUPE, shocks,
painted

eesese ssssessesase

1918 COUPE, ehocks, Al con-
aitio:

8880 scescee ssssssses

1903 TOURMING ........c00:0.. 476
1921 TOURING, shocks ...... 370
1920 TOURING, shocks, visor 335
1920 TOURING ......ccevcc... 383
1918 TOURING, shocks ...... 135

lington street—2-story brick house,
8 rooms, fully modern, good lot, fruit
trees. Price $6,000

CAVHNDISH ST., West London-—
Splendid frame cottage, ocemeént
foundation, brick cellar, six rooms,
attic floored, lot 66x132 feet. Price
reduced. Call at office,

QUEBEC ST.—1%-story brick
house, 3 bedrooms, bathroom com-

lete, furnace, electric and gas, nice
ot. Price reasonable.

P. WALSH

PHONE 358. 425 RICHMOND ST.

HOME OF

&
781-3 DUNDAS ST. E. OPEN

Middlesex Motors, Ltd.

1921 TRUCK, starter, speed
body R R

1919 DELIVERY .......cc.s... 100

1916 DELIVERY, shocks ...... 150%m

1¢19 OVERLAND 90 ROAD-
STER .. 400

1918I '?VDRLAN‘D, 83 TOUR-

THE FORD.

EVENINGS. PHONE 1841()) -1

— 2

attic with estairway, ver-

anda, lovely garden with flowering
shrubs, etc., all in first-class con-
dition A ecozy and comfortable
home. Termes.

We have several houses for rent at
various prices.

REAL ESTATE
E. COOK

265 WILLIAM. PHONE 4875J.
, Special in cottages; some easy terms
and 1! and 2-story dwellings, bunga-
lows, farms; some to exchange. Special
in lots, small acreages, stdres, duplex
houses; some to rent. Give us a call;
a car at your service. ZXV

Phone: Office 5878. Residence 7334J
Renwick, Schweitzer &
Company

REALTORS.
Home Bank Chambers.
121 Dundas Street.
$5,200—John St., 8-roomed, modern.
A snap.

We have a number of small prop-
erties ranging from 3 acre to 2
acres, with good buildings, near
car line at real bargain prices.

Call at office for particulars.

ZYXWV

COTTAGE

South, close in, 8-minute walk
from Dundas and Richmond, white
brick cottage, built five years, hall,
parlor, dining-reom, kitchen, 8 bed-
rooms, sun-porch at rear, toilet in-
side, full basement with hot water
heating. Lot has room for drive-

BERT WEIR.
RBALTOR.

This cottag

way and garage. e is

well worth the money and will sell.
Price $3,000.

ANDERSON & CO.

12 Market Lane.

7 MARKET LANE.
PHONES 6250 - 6823.

We are not advertising Fox
lots, as we find this un-

necessary, for they sell without
advertising.

$3,600.
TO_EXCHANGE FOR WALK-

HR E OR WIM R

PROPERTY.

1% -story frame house,
taining three bedrooms,
clothes closets, parlor, dining-
roomn, kitchen, pantry, cellar,
3-piece bathroom, hydro, gas,
water. The owner of this is
willing to exchange for a small

place in Walkerville or Wind.
sor.

SAM D. CAMPBELL

Realtor. Valuator, Insurance.
422 Richmond St. y

84 Duchess Ave., beautiful red brick,
6 rooms, completely modern, decor-
ated, fine lot, glass doors, oak
floors. Must be sold. Leaving
city.

44 Belgrave Place, pretty brick and
stucco, 6 rooms, modern, oak floors,
fireplace, garage, pretty home,
central location.

951 Waellington St., splendid frame
cottage, near modern, choice lot.
Jdeal location, barn, chicken run,
fruit.

791 William St., good frame home,
semi-modern, garage. For quick
sale price is reduced.

5 acres on the highway, suburban
property, Pottersburg  section,
for 40 to 50 lots; just a etep to the
car line, good home on it. The
Jots could be sold at $200 each.

Many other choice homes on my
large list. Business blocks, fac-
tory sites, offices, farms, for eale
and rent. b

THIS 18 WELL WORTH YOUR

ATTENTION

it you want a home in a first-class
residential district.
This home is situated on the west
side of WAT ., near Ryer-
(Model) School, 2 splendid
e e R
slate "
foundation, h‘::“'tg A m:ld“‘mb:z.
urnace, ree &
rooms with closets and spacious
living-rooms.
STEEL REALTY.
$02 Royal Bank Bldg. FPhone 5264.

H. E. WHEHLER, manager.

con-
two

REAL VALUE.
§ .L0—$500 down.

This frame cottage with in-
side toilet, 2 bedrooms, parlor,
dining-room, kitchen, pantry,
built-in cupboards, hydro, gas,
water, and on easy terms on

Horton St. is a good invest-

ment.

$5,600.

Pine duplex on Elmwood Ave.,
solid brick with slate roof, hard-
w floors, front and back ver-
anda, full basement, garage
attached; ground floor has vesti-
bule, parlor, living-room, dining-
roem, kitchenette and two
bedrooms; upstairs eontains
hall, llving-room, kitchen, 1
large bedroom, 3-piece bath-
rotm, wired for 2 electric

stoves, hot and cold, hard and
soft water, furnace, extra toilet
in basement, large flot 4514x144.
As a renting proposition this
house will make 13 per cent
interest.

$6,000,

GRIFFIN & CO.

418 TALBOT STREET., REALTORS. PHONE 3193.

$14,000—Corner Richmond and Cheapside streets; one of the very
finest residences in the city, a bargain for the momey; red
pressed brick, 5 rooms first floor, 3 rooms and bath soeon_d. floor,
> yooms third floor, oak trimmings throughout, oak built-in cup-
board in kitchen, 4 mantels for either coal or gas, beautiful fix-
tures, complete bathroom, gas heater, hot and cold water in e=ch
bedroom, hot water furnace, laundry tubs, blinds, storm win-
dows, sun parlor, veranda, everything the very best through-
out. Lot 50x180 feet, Easy cash payment. This is an excep-
tionally good buy. INVESTMENT.
Ottaway Ave., opposite Vic-
toria Hospital. This property
is wanted by the City of Lon-
don for their new nurses’ home,
but owner must sell immediately
and will take some good build-
ing lots or a emall car as part
payment; balance $1,000 down.
It contains b large bedrooms and
der, parlor, living-room, dining-
room, kitchen, hydro, gas,
water, gas heater, front and
back veranda, 3-piece bathroom
and furnace, full basement and
most beautifully decorated and

$2,500—South, near Wellington street; frame cottage, cement block
foundation, 6 rooms, gas, hydro, wired for stove, water, storm
doors. Lot 33x90. Good fixtures and decorations.

$2.200—East: 4-room new rug brick, just completed, low taXes, $350
cash will handle.

40x150-foot 1ot on Sunset avenue; one of the best locations in Wind-
sor. Will exchange for London property and pay difference in cash.

as clean as a home could be.
I can guarantee a resale of this
for $6,000.

3,

EXCHANGE

We have a number of farms, small acreages, etc., to exchange for
suitable other properties. Let us show you what we can offer.

100 ACRES in Westminster Township, only 7% miles from London;
excellent soil and fair buildings, spléndid location. Owner car-
penter, and will accept vacant lots for his equity in the farm.
Price of farm, $10,000; equity, $4,400.

750,

TO EXCHANGE.
Peautiful stucco home on
Ridout St. south. It is not
often we get a residence of this
type to exchange for a farm or
sonie small houses in Leondon.
It is well constructed and suit-
able for conversion into a duplex.
A beautiful large 12-foot ver-
anda runs across the front and
the Interior decorations are
superb. It has a charm and
hominess that would appeal to
the most exacting; oak floors
throughout, 4 large bedrooms,
parior, living-room, dining-
room, kitchen, 3-piece bathroom,
furnace, electric fireplace, laun-
dry tubs and double garage
with storehouse at rear. The
lot is 60x150, and well worth
the money. Do not apply if
your farm js not worth the
morey, for we make it our busi-
ness to learn the true value of
anything offered in exchange
from our office.

$1,801.

12 ACRES, about 2% miles from city limits, southwest: fine, large
2-story brick house, a real good steel barn, about 80x50; 1 acre
of small fruits (bearing), excellent spring water, (hydro, if want-
ed): 1 mile to Springbank car line. About 6% acres cultivated,
balance rough pasture. Price, $6,500.

100 ACRES, near village of Wardsville; excellent clay loam soil, 10
acres of hardwood bush, 8-roomed brick house and fine basement
barn, 26x50 and 24x40, implement house, driveshed, etc. Price,
$12,000. Owner will trade for small town hotel. Write our agent,
7d. Pumfrey, Thamesville, Ont.

100 ACRES, near the town of Parkhill; light loam soil, some gravel
on farm, good water, small orchard and partly drained; 6-roomed
frame house and barn, 36x50; 14 mile to school. Price, $4,200.

LY
Owner will trade for 50 acres. Write our agent, C. W. Redick,
Parkhill, Ont.

SUBURBAN HOME.

South on Cathcart St., 115-
story frame bungalow with ¢
bedrooms, parlor, dining-room,
kitchen, summer kitchen, room
for bathroom, cellar, fruit trees
and small fruit; extra lot, drive-
shed and barn. Lot is 64x140.

Six 40-foot lots in London
South, very close in, at $11 per
foot. 1 per cent down and $10
monthly and interest. Call and
let us take you over to see
these. 91u

160-ACRE FARM in Northwest Saskatchewan, 20 wmiles north of
North Battleford; good clay loam soil, unimproved. Price, $2,200.
No mortgage. Will exchange for good car or small house.

Western Real Estate Exchange, Ltd.

78 DUNDAS STREET, LONDON, ONT.

c—

AUTO RADIATOR SER-
VICE STATION
G. M. MURRAY

65 KING STREET.
Tel. 2327, ywt Near Ridout.

B

IGot our estimate on

SMITH, go

| R. H. R v
| Phone 2998W. e ey

Evenings 2998J.

WooD

GET A FEW LOADS NOW.

‘Gillies’ Coal and Wood
1 Cor, Adelaide and Bathurst Sts.
Phone 18132, ywt

FERRETS

. We have just received a
importation from Ohio of the
brated Farnsworth Ferrets.
are the best bred ferrets
world. This ig the first year since
the war that we have been able to
get these Ferrets. The price is very
reasonable agd we advise you to
buy at once. Soon as the snow
comes they will be higher and

probably sold out. Write or phune
at once,

large
cele-
These
in the |/

 MORGAN'S. :
100 Dundas St. b

Phone 1428

“SUPER”
FORD SERVICE

ABOVE THE

STANDARD

YET DOWN TO THE

PRICE

WE USE
GENUINE FORD PARTS

Reliance Garage,
LIMITED,

EXCEPTIONAL
USED CAR
VALUES

Overland Touring ...$ 765
Maxwell Touring .... 400
Ford Coupe ......... 985
Overland Roadster . 450
McLaughlin Touring.. 1,200
Ford Touring ...... 325
Maxwell Touring .... 1,100
Willys-Knight

ing

Tour-
600

J. W.McLAUGHLIN

Overland and \Villys~KnighL
Motor Cars.

e ®e B0 s et e n

Dundas and Waterloo Sts.

“ASK THE MAN WITH THE
WHITE HAT.” 90u

WINDSHIELDS

We have special windshield plate
glass and modern facilities for fix-
ing yvour hroken windshields.
THE HOBBS MANUFACTITRING
COMPANY, LIMITED

REGO RADIATOR REPAIRS.

(We Know How.)
Auto Radiators, Fenders and Body
Work Our Specialty.
H. G. KAISER, MANAGER.,
61 Yark St.. Over Paige (Garage,
Phone 1208,

New top, side curtains, cushions
Studebaker Special. alsc one
Chevrolet Touring, a bargain,

TERRY FOR BARGAINS
Fullarton Street,
Plone Shop &34, ywt

1918

Res. 4917.

DonGe BROTHERS
MOTOR CAR

ALSO
DEPENDABLE USED CARS

W. J. CHISHOLM,

478 Richmond St. ywt

ARE YCU LOOKING FOR A USED
CAR?

We have cars of every description.
Lowest Prices and Best Quality.,
ONTARYO GARAGE & MOTOR SALES,
LIMITED.
H. Rowed, Manager.
Phones 5459-2431, 397-401 Dundas St.
“The Home of Satisfactory Service.”|

ywt

BUSINESS CARDS

STEWART & MORKIN
13¢ FULLARTON STREET.
ELECTRIC POWER CONTRACTORS.|

All classes electric power, repa:rs, |
installations, windings, etc. Prompt Ai.::
tention, quick service. When you hawe|

—

SEVERAL HOUSES

ARE NOW UNDER CONSTRUCTION IN

Hamilton Road Park

NUMBER TWO
CORNER OF BRISBIN ST. AND HAMILTON ROAD

Large Lots, $325 To $500; $10 Down, Balance $5 a Month

COME OUT TO HAMILTON ROAD PARK SATURDAY AFTERNOON AND SELECT
YOUR HOME SITE. SALESMEN ON THE GROUNDS

OUR PROPOSITION

We can arrange for you to get
enough lumber to build a four-room
house for $50.00 down, balance
$10.00 per month.

Pick out your home eite now and dbuild when you get ready.
Improvements: City water, gas, electric, sidewalks, Oxford
street car and pavement pass all lots facing Hamilton road.
Fruit and shade trees on several lots, and all the sand and
gravel to build your home right on the property. No mud or
clay on this property. Come out Saturday afternoon and leok
the property over. Look for the big red and white sign. Four
salesmen and cars at your service. Come.

MAHAFFY BROTHERS, LIMITED

BUILDING, LANDS AND FIRE INSURANCE,
H. E. BROWNLEE, MGR.
Office open Saturday evening, 7 to 9.

169% DUNDAS ST.
(Over Peoters)

PHONE 4459.

RBS. 7715. b

troudle with your motor telephone 3165, |

SPECIAL PRICES |

| on Cedar Posts this month at our new
. yard—25¢, 35c, 4be.

L. H. MARTYN & CO.

11561 York St. t Phone 6151

Hemstitching

PROMPT SERVICE.

‘ROSS, LIMITED

196 DUNDAS STREET.

t

for |1

Wheat at
Special
kinds o

$2.25 per hundred. Caldwell's
Mixture at $2.50 per cwt, also all
f mixed feed at right prices.

C. J. WAKELING, FLOUR AND FEED
Phone 4730W, tx

THE BEST LUMBER AT THE
LOWEST PRICES,

GEO. H. BELTON

Lumber Company
RECTORY STREET AND G. T. R

DRAIN TILE

ir!C)omp»xl‘e;ite stock, sizes from 3 to 12-

nch. rger sizes mad :

tlla guaranteed. sohensd
Special price on first 10

in November. e

ALBERT DELLER, ?IENNA. ONT.
9n

MORGAN'’S

Make vour hens lay by using Morgan’s
Lay Food, 100 1bs. $2. Morgan’s Scratch
Feed, 100 1bs. $2.20. Guaranteed and
good as the best, at 100 Dundas St. t

FARMERS, ATTENTION!

Flour, Oatmeal, Shorts, Bran, Poul-
try Feeds, Dairy Supplies, Hog Feed,
Corn, by the 100 lbs. or ton.

\\‘e have a big stock and now we
don't want it, so call and see if you

x-oant some. The price will interest
You.

DOMINION SEEDS, LIMITED.
119 Dundas Street.

WANTED

Poultry Wanted

| We have a steady demand for go
poultry. All poultry should be ngg
lfauened before selling. This enables!

us to pay very to rice. It w
i you to sell to ne b ne

C. A.MANN & CO.,

Phone 1577.
78 King Streat Londcn, Ont.

Sheri |

By

. virtue of a writ of execution !
Issued out of His Majest¥'s Supreme |
Court of Ontario to me directed and
delivered against the goods and chat-
tels of J. W. Smith, at the suit of First
National Bank, I have seized and taken
in execution the following property,
i One Dominion 3-ton trailer, No.
] , which T will offer for sale on the
Market Square Tuesday, the 14th day
of November, 1922, at the hour of 12

o’clock noon.
A. GRAHAM, Sheriff.

D,
Sheriff’s Office, London, Ont.,
85u-t

Now. 3. 1922.
STREET RAILWAY VOTE.

To provide for taking the votes of
the municipal electors on the following |
question: i

“Are you in favor of acquiring the '’
London Street Railway under Bylaw
Number 9167

TAKE NOTICE.

That the foregoing is a correct state-
ment of the question to be submitted |
to the votes of the electors entitled IO}

i

Vote on money bylaws, at the same
time and at the same places as the |
annual election for the municipal coun- '
cil, and the deputy returning officers |
appointed to hold tne said election shall
take the vote.

And that the 29th day of November,
A. D, 1922 at 7:39 o'clock in the after-
noon, at the «city hail in the said
municipality hag been fixed for the

| appointment of persons to attend at the !

polling places and at the final summing |
up of the votes by the clerk.
S. BAKER, City Clerk.
N. 11, 18, 25

NOTICE is hereby given tiat a by-
law was passed by the Coundil of the
Corporation of the City of London, on
the 18th day of October, 1922, providing
for the issue of debentures to the
amount of $14,400, to provide moneys
to pay for the purchase of a school
site at Trafaigar and Oliver streets, |
and that such bylaw was registered in |
the registry office of the: City of Lon-
don, in the County of Middlesex, on the |
27th day of October, A. D. 1923, |

Any motion to quash or set aside the
€ame or any part thereof must be made
within three months after the first
publication of this notice and cannot
be made thereafter.

Dated the 27th day of October, A. D.

1822,
S. BAKER, Clerk.

T9c-t

NOTICE is hereby given that a by-
law was passed by the Council of the
Corporation of the City of Losdon, on
the 18th day of October, 1922, providing
for the issue of debhentures to the
amount of $17,000, to provide moneys
to pay for the completion of the con-
struction and equipment of the new!

HYDRO-ELECTRIC INQUIRY
COMMISSION.

This Commission has been appointed
by the Lieu_tenant-Governor-in?gfoungu
to inquire into and report upon the
Queenston-Chippawa power development
and all other power developments un- .
dertaken by the Hydro-Eleciric Power
Commission of Ontario, and generally
all matters of expenditure and admin-
istration by the sald Commission.

It is the intentlon of the Commis-|
sion of Inquiry to hold sittings in To-|
ronto, at which all persons desiring
to be heard in regard to any of the
matters 2hove mentioned will be given
an opportunity to appear,

All persons desiring to appear before'
the Commission of Inquiry should. at
once communicate with the Secretary,
at the offices of the Commission, 36
King St. E., Toronto.

Dated 'at Toronto, Oct, 19, 1922 J. H.
W. Bower, secretary; W. D Gregory,
chairman. 024-N2,11

.

|

ber,
‘, Any motion to quash or set aside the !

| within three months

Collegiate Institute, and that such by-'
law was registered in the registry office
of the City of London, in the/ County
of Middlesex, on the 27th day ©f Octo-
A. D. 1922,

same or any part thereof must be made |
after the first |
publication of this notice and cannot!
be made thereafter. |
Dated the 27th day of October, A, D. !

1922,
8. BAKER, Clerk.
is hereby given that Ethel!

79c-t

Notice )
Clmsted of the City of London, in the
County of Middlesex, in the Province of |

! Ontario, will apply to the Parliament of | ainount of $8,000, to pay
| Canada at the next

session thereof, |
for a bill of divorce from her husband. |
Lewis Oimsted, of the City of Windsor, |
in the County of Essex, in the Province !
of Ontario, a salesman, on the greund |
of adultery. |
Dated at London, in the Province of |
Ontario, this seventeenth day of|
October, A. D. 1922,
PURDOM & PURDOM,
102 Dominion Savings Build!ng,
Richmond St. London? Ont,
Solicitors for the applicant,
Oct. 28, Nov. 4, 11, 18, 25,

’s Sale:

|
| sewing

i litrary
{ leather couch

| tools, tubs, kitchen goods, etc.

London, Nov. 10.—(Canadian Press
Cable).—The reasons for the dismis-
sal by the privy council of the ap-;
peal of the Grand Trunk Railway |
shareholders against the award of |
the Grand Trunk arbitration board,
as announced briefly on July 28 last,
were given at length today by Lord
Birkenhead, former lord chancellor. |

The judgment on the date men-;
tioned was delivered by Lord Cave,
who is now the lord chancellor. He
said at the time that the judicial
committee of the privy council had
decided to announce the judgment
at once, and to give their reasons
therefor at a later date. |

The award against which the
shareholders appealed to the law
lords was that the preference and
common stocks of the. Grand Trunk
Railway had no value. Sir Walter
Cassels, chairman of the board of ar-
bitrators, and Sir Thomas White,
former minister of finance for Can-
ada, agreed to this award, but it was
dissented from by the third arbi-
trator, Hon. William Howard Taft,
former president of the United
States.

Mr. Taft valued the stocks in ques-
tion at $48,000,000.

The principal question involved in
the appeal was as to the correctness
of the decision of the majority of
the arbitrators, Sir Walter Cassels
and Sir Thomas White, in excluding
as inadmlissible, the evidence of the
value of the physical assets of the
appellants and their subsidiary com-
panies, which was tendered by them.

“The first and principal question
to be decided,” ILord Birkenhead
stated, “is whether the arbitrators, in
excluding the evidence concerning
the company’'s physical assets were
wrong in law. Considering this point
it is important to bear in mind both
the question which the arbitrators
had to determine and the principle
whereon they proceeded.

To Fix Agreement.

“The figure to be fixed by the arbi-
trators was, in the words of the
agreement, the value, if any, to the
holders thereof, of prefercnce and
common stocks—that is stock rank-
ing after debentures and guaranteed
bonds, aggregating over $44,000,000,
and after other obligations of the |
company. The valuation was, neces-
sarily, to be made on the footing that
the railway was taken over and
would be carried on as a going con-
cern, for a break-up and sale was
negatived by statute, and would have
been contrary to the rights of the
prior holders of securities.*

“The arbitrators arrived at a
unanimous conclusion that the value
of the stock was to be ascertained
on a basis of the net earning capac-
ity, both actual and potential, which
should then be capitalized. The basis
of the valuation was adopted, which
was certainly not unfavorable to the
company, and was accepted by all
persons concerned, was not and
cculd not be impeached in the pres-
ent appeal. It must therefore be
taken as a governing principle upon
which the arbitration was to pro-
ceed, and the question is whether,
having regard to this principle, evi-
dence as to the value of the physical
assets was material and admissible.

“At one time the claim appeared
to be that evidence should be admit-

that it would have been more ad- |
vantageous to the stockholders to|
disintegrate the system or sell the as- |
sets piecemeal, even if lawful. No
scheme was ever put forward for
such .a proposition, nor, apparently |
had the directors even considered |
the proposal.

“The plain duty of the arbitrators, |
therefore, was to value the prefer- |
ence and common stock in a continu- !
ing and profit-bearing concern. Thisg
being so, it is difficult to see how |
evidence of selling value could be!
material. If, indeed, it had been al- |
leged that certain tangible parts of !
the assets could be sold at a price
without producing an equivalent or
| greater reduction in the value of the !
yundertaking as a  whole, dit‘ferent?]
jconsiderations would have arisen, but |
the company's counsel, although re-
peatedly invited by the arbitrators to
state whether they submitted such
contention, declined to do so.

included Selling Value.

“It shoi!d be added that the ruling'
did not exclude evidence of the sell-
ing value of such assets as were not:

necessarily to be cconsidered as being‘

coal properties—and there is
physical condition of the
stock and other physical assets, and
of their suitability for the purposes of
the undertaking, was admissible evi

dence.

ships think it was rightfully excluded.

tion, although at times put forward,
was never strongly pressed, and was
indeed at times disclaimed by coun-
sel for the company, possibly be-
cause valuation on the basis of the
selling value would be disastrous for
the stockholders, and also that the

Jecting the contention.

“It was upon the alternative form
of this contention, namely, that evi-
dence of the replacement value should
be admitted, that the arbitrators

and the majority holdin
view,

a different
Mr. Taft opined that the evi-

.dfmce was admissible for two reasons:
Firstly, to enable the arbitrators to |
use the value as a circumstance, and |

secondly, in judging the future and
potential earning capacity. He does
rot say how this worked out.

“Assuming, for example, that the
arbitrators had found the line abso-
lutely insolvent and unable to dis- |
charge its obligations or to keep !
open or avoid a receiver, how could
replacement value add to or detract !
h'on‘g the values of the stock? As-
suming, on the other hand, a railway
constructed at a cost small in
tomparison with the returns earned
as a going concern, could it be
material to show what was the re- !
placement cost as a matter affecting
the value of the stock?.

Considers Relations.

“Is there, indeed, any way wherein |
such evidence could or should modi-,'
fy or assist the estimate of value
once you have determined upon the
principle adopted by the
‘trators?”

The judgment in the appeal then
considers the relations sought to be

ted of the selling value of the phy-
sical assets, that is, the price at
which the tangible assets, land,
buildings, ete., could be sold. Other
times it was contended that the evi-
dence to be admitted was evidence

as to what is variously described as !

the reproduction of reconstruction or
replacement value of those assets, by
which is’ meant the cost at which
they could have been reproduced at
the moment of transfer, subject, ap-
parently, to allowance for depreci-
ation,
Contrary to Basis.
“The contention  that evidence as

O ORCYCLES & BICYCLES.

BICYCLES

Best makes of bicycles on sale. Parts
for all makes of wheels in stock. Ex.
pert repairing on all wheels. “Perfect”
Bicycles our specialty. We call for and
deliver. Phone 3426W.

TANNER'S 665 DUNDAS ST.
ywt

COOPER'S |

AUCTIONS

TONIGHT.
374 Dundas St.
SALE AT 8 O'CLOCK.

TUESDAY, NOV. 14,
23 Cynthia St.
Mrs. J. W. Swartz has instructed me

 to dispose of a quantity of furniture

and tools.
room

In part:
furniture, refrigerator,
machine, etc.,, mortising
chine, carpenter’s bhench and vice,
saw, jig saw, extension ladder,
quantity of tools, oak barrels,
boxes, hardware, wagon wheels.
of - lumber, wheelbarrows, hose,
doors, .etc., etc. Plenty of
goods.

Parlor and bed-

tool
Lot
rope,
useful

SALE AT 10 O'CLOCK.

WEDNESDAY, NOV. 18,
25 Cartwright St.
Complete contents of this
nished home, comprising
modern housefurnishings, ete.: Beauti-
ful upright grand mahogany-cased
piano, music cabinet, fumed oak Pathe
machine and records, fumed oak
table  chairs and rockers,
and rockers, sectional
varlor chairs, rockers

well-fur-
high-class

bookcase,

rugsy hall chair, pictures, books, cur-
tains, blinds, sanitary couch, beautiful
fumed oak dining-room suite, buffet,
round pedestal table and diners, dishes,
modern dressers, chest of drawers,

brass and iron beds, springs, malttresses, |

Eclipse cabinets, gas range, famous
baseburner, box stove, imperial re-
frigerator, water power washer, kitchen
cabinet, tables, chairs, mower, steps,
Large
sale of desirable goods. Come.

SALE AT 10 O'CLOCK.

C. N. COOPER.

(ommission Auctioneer and Valuator.
374-8 Dundas St. b Phone 13

NOTICE is hereby given that a by- |
law was passed by the Council of the
Corporation of the City of London, on|
the 18th day of October, 1822, providifig
for the issue of debentures to e
for equip-
ment for the South I.ondon Collegiate
Institute, and that such bylaw was,
registered in the registry office of, the
City of London, in the County of Mid-
dlesex, on the 27th day
A, D 1922 i

Any motion to quash or set aside the
eame or any part thereof must be madse |
within three months after the first,
publication of this notice and cannot
be made thereafter.

Dated the 27th day of October, A. D.

1822.
T9c-t 8. BAKER, Clerk.

of October, !

and |
tables, guitar, electric lamp, Axminster !

i dence, arrived upon
| terial

| ships

established between replacemen<
icost and future earnings by refer-
jence to the statute law of United
i Stajes, and continues:

“The answer put forward to
{reason by the Canadian government
is that, firstly,

in the United States, evidence of re-
placement cost would be no index

to the rates which would ultimately '

be fixed by the commissior. Such

evidence would be valueless for that |

purpose unless supported by similar
i evidence as to the value of all other

! United States railways, or at least |

all other railways in the same group,
and such evidence was not tendered
land was probably unobtainable. It
is one thing to fix minimum rates;
it is another to secure remunerative
traffic at those rates and to

jectural, any inference as (o pros
pective profits would be unsafe and
illusory.

| Canada forming part of the Grand
Trunk system, in the argument it
was said they had even

merce act has not been adopted
Canada and there was no reason to
assume that it will be adopted. The
conjecture that the Canadian railway
| commissioners will, in fixing the fu-
ture rates, have regard to the replace-

W A N

used by the railway as a going con-:
cern—for example, land grants andi
no
doubt, also, evidence of cost, and the | that the best thing you can use fqr
rolling | a severe cough, is a remedy which is

In fact it was freely admitted, | 3 ?
but evidence of the selling value stood ; ordinary cough or chest cold in 24

on a different footing, and their lord- ’l g?““'

It should be added that this conten-'; o hotthe:

arbitrators were unanimous in re- |

differed inf opinion. Mr. Taft holding '
that such evidence was admissible, |

arbi- |

this !

ven as regards that
portion of the Grand Trunk Railway ;

draw |
' from those rates, in themselves con- |

be set aside.

“For the reasons above given, their
lordships feel constrained to answer
this question in the negative, and
will advise his majesty that the ap-
peal fails and should be dismissed.”

The appeal was heard by Lords
Birkenhead, Cave, Shaw, Parmoor
and Carson. The hearing began on
July 10, and the argument of counsel
lasted nearly four days. The counsel
in the case were: Sir John Simon,
K.C.; W. A. Greene, K.C.,, and A. W,
Atwater K.C., for the appellants; A.
C. Clauson K. C.; E. L. Newcombe,
K. C., deputy zﬂmster of justice, Ot-
tawa, and W. N. Tilley, K.C., Toronto,
for the respondent, the Canadian
government, which has acquired the
Grand Trunk Railway and its sub-
sidiaries. :
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Home-made Remed
Stops Coughs Quick

The d.MA n;nn umedlc;ﬂn:.{ﬁ: &
am supply
“‘l‘l‘ck,’ made, S:\'u about $2.
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Yon might be surprised to know

easily prepared at home in just a
| few moments. It's cheap, but for
! prompt results it beats anything else
you ever tried. Usually stops the

Tastes pleasant, too—chil-
n like it—and it is pure and good.
our 2, ounces of Pinex in a 16-
then fill it up with plain
| gran Nlated sugar syrup. Or use clari-
' fied molasses, honey, or corn syrup,
instead of sugar syrup, if desired.
Thus you make 16 ounces—a family
. supply—but costing no more than a
small’ bottle of ready-made cough
| Syrup. ol :
And as a cough medicine, there is
really nothing better to be had at
"any price. It goes right to the spot
and gives quick, lasting rvelief. It
romptly heals the inflamed mem-
{;ranes that line the throat and air
assages, stops the annoving throat
ickle, loosens the phlegm, and soon
vour cough stops entirely. Splendid
for bronchitis, croup, hoarseness and
{ bronchial asthma.
!  Pinex is a hichly concentrated
compound of Norway pine extract,
famous for its healing effect on the

| membranes.

To avoid disanpointment, ask _vour
druggist for “21, ounces of Pinex

i with directions and don’t accept any-

thing else. GuAranteed to give abso-
lute eatisfz~tion or monev refunded.
The Pinex Co., To.onto, Ont.

Home Face Peeling :
Becomes Popula;

No complexion treatment yet discov-
ered seems to have become so generally

| popular as the mercolized wax process.
| The reason evidently is that this method

actually gets rid of a bad complexion,
instead of merely patching it over.

To temporarily hide or bieach the de-
fective skin, cannot compare with the
effect of literally removing the skin it-
! gelf. Mercolized wax takes off the of-
fending surface skin in flour-like parti-
i cles, a little at a'time, wuntil there's
nona of it left. The new complexion
thus produced exhibits a healthy glow
and girlish beauty not obtainable by
the usual cosmetic methods. This re-
markable wax, which you can get at
, vour druggist’'s in original one-ounce
rackage, is applied at night in the same
way you use cold cream, and washed
off next morning.—Advt.

“Mother Why Not
Try The Newer
Form Of Iron

And Be Strong and Well and Have Nice
Rosy Cheeks Instead of Being Ner-
vous and Irritable all the Time and

Looking So Haggard and Old?"

“Secondly, as regards the lines in

less value. !
The principle of the interstate com- !
in |

i ment cost of the railway property is .,

inot supported by any evidence.
{ Doomed to Failure.

1
“Upon the whole matter their lord- '

{ ships have come to the conclusion
{that any attempt to estimate the fu-
ture profits by reference to the sell-
ing value or the cost of replacement
was doomed to failure, and accord-
ingly that thé arbitrators, to whom
the agreement gave wide discretion
in the admission of evidence, were
justified in refusing to embark upon
an inquiry which must have occupied
many months, and the result which
icould then have been obtained would
| have had no legitimate bearing upon
{the question which they had to de-
| termine,

“The view here adopted involves no
leriticism of American cases cited by
Mr. Taft, in which evidence of value
had been accepted. for those decisions
were given with reference to different
subject-matter and wnder a different
system of law. The oases cited from
Dritish reports huave no bearing on
this case.

“The second legal objection raised
by the appellant company was
founded upon the circumstance that
Mr. Cassels, in his reasons for
award, relied on the evidence given
by Mr. E. J. Chamberlain before a
roval commission and was not re-
| peated or made evidence to this
arbitration. This undoubtedly s a
fact, but the material facts and |
| figures so deposed to by Mr. Cham-
| berlain arve all to be found in the
?(‘\’,H‘]‘t-.\p«n! dence between Mr. Cham-
I ber and Sir Alfred Smithers in a
letter to Mr. Howard Keily, and in
other documents which were duly
made evidence to this arbitration.

Reach Conclusion.

“Sir Thomas White, who made no
reference to Mr. Chamberlain’s evi-
this other ma-
at the same conclusion as
Chairman Cassels.

“In these circumstances their lord-
have anxiously considered
whether they should advise his
majesty to set aside the award on
the ground of the chairman’s action.
They have arrived at the conclusion
that they ought not to take such a
course, It is plain that if no refer-
ence is made to Mr, Chamberiain’s

in

the |

‘“The doctor gave some to Susie
Smith's mother and she was worse off
than vou are and now she looks just
fine.” There can be no heaithy, beau-
tiful rosy-cheeked women without iron.
Good physicians have strongly empha-
sized the fact that doctors should
preseribe more of the newer form of
iron—Nuxated Iron—for their nervous,
run-down, weak, haggard-looking pa-
tients, When tha iron gces from the
blood of women tlie roses go from their
cheeks, and strength and vitality from
their bodies. This newer form of iron,
litke the iron in your blood and like
the iron in certain green vegetables, Is
highly recornmended to thousands who
wish quickly to increase thelr sirength,
power and endurance, It ie surprising
how many peonle suffer from iron de-
ficiency and ¢o not know it. Iron is
absolutely necessary to enable your
blood to change food Into living tissue.
Without it, no matter how much or
what yvou eat, your food merely passes
through you without doing you the
proper amount of good. You don’t get,
the strength out of it, and as a con-
sequence You become weak, pale, and
sickly-looking, just like a plant trying
to grow in soil deficient in iron. ¢

You can tell thea women with plenty
of iron in their blood—beautiful, healthy,!
rosy-cheeked women, full of life, vi
and vitality. You ecan get Nuxat
Iron from any druzgist under an ab-
solute guarantes that it y‘ﬂl. do .thd
same you or your money back,
Standard Drug Company, Ltd., London,
agents.—Advt,
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!Lmson Common-Sense Ear Drums
ittle Wireless Phones for the Ears” pequire o
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which wearer
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Writetoday for our 168
EAR DRUM CO., Incorporated-

evidence the majority of the arbitra-

giving you full
366 Inter-Southern Bldg., Loulsville, Ky,




