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CHAPTER cxxiii.

An Act to provide for the dissolution of the (zlasgow, A.D.1880.

kel S—

Garnkirk, and Coatbridge Railway Company, the Clydes-

~dale Railway Guaranteed Company, the Greenock Railway
Guaranteed Company, the Wishaw Raillway Guaranteed
Company, and the Glasgow, Barrhead, and Neilston Direct
Railway Company, and for the conversion of the stocks
of those Companies into annuities stock of the Caledonian
Railway Company ; and for other purposes.

|2nd August 1830.]

AT HEREAS the Caledonian Railway Company (herein-after called
““ the Caledonian Company ’) were incorporated by the Cale. 8 & 9 Viet.
donian Railway Act, 1845 : ¢. clxii.
And whereas by an Act passed in the seventh year of the reign of
King George the Fourth, chapter one hundred and three, intituled
““ An Act for making a railway from the Monkland and Kirkintil- 7 &eo. 4.
““ loch Railway by Garnkirk to Glasgow,” the Garnkirk and Glasgow ¢ it
Railway Company werc incorporated; and by an Act passed in
the seventh and eighth years of the reign of Her present Majesty,
intituled ©“ An Act to extend the line of the Garnkirk and Glasgow 7 & 8 Viet.
¢« Railway, to enable the Company to raise a further sum of money, ¢ =xvii.
‘““ and to alter and amend the Acts relating to the said railway,”
the name of the said Company was changed and declared to be the
Glasgow, Garnkirk, and Coatbridge Railway Company (herein-after
called ¢ the Garnkirk Company ") : |
And whereas under the provisions of the Caledonian Railway 9 & 10 Viet.
(Glasgow, Garnkirk, and Coatbridge Railway Purchasc) Act, 1846, ¢ ccexxix.
as amended by the Caledonlan Railway Arrangements Act, 18351 14 & 15 Vict.
(herein-after called ““ the Act of 1851”), the Garnkirk Company ¢ C3X%1v.
are entitled to payment by the Caledonian Company of an annuity
of £12,608 8s. 4d. (equal to 8 per centum upon the capital stock of
the Garnkirk Company of £156,355 4s. 2d.) :
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And whereas by the Act of 1851 it was provided that the Cale-
donian Company should make payment of certain debts owing in
respect of the lasgow, Garnkirk, and Coatbridge Railway specified
in Schedule (G.) to that Aect, and amounting in the aggregate to
£48,050, with interest thereon from the several periods specified in
the said schedule, and such payment has been made accordingly :

And whereas by the Act of 1851 the Clydesdale Railway Guaran-
teed Company (herein-after called * the Clydesdale Company ”) were
incorporated and are entitled to payment by the Caledonian Com-
pany of an annwmty of £20,250 (equal to 4% per centum upon the
capital stock of the Clydesdale Company of £450,000) :

And whereas by the Act of 1851 the Greenock Railway Guaran-
teed Company (heremn-after called ¢ the Greenock Company ) were
incorporated and are entitled to payment by the Caledonian Com-
pany of the following annuifies, that is to say, an annuity of £7,500
for behoof of the registered proprietors of the preference shares in
the Greenock Company (equal to 5 per centum upon the capital
stock of £150,000 represented by such preference shares), and an
annuity of £15,000 for behoof of the registered proprietors of the
ordinary shares in the Greenock Company (equal to 3 per centum
upon the capital stock of £500,000 represented by such ordinary
shares), subject (under the provisions of section 28 of the said Act)
to retention by the Caledonian Company, while and so long as any
calis on any of the said shares remain unpaid, of such parts of the
said annuities respectively as would have. been appropriable m
respect of shares in arrear of calls if the calis thereon had been
fully paid up:

And whereas by the Act of 1851 the Wishaw Railway Guaran-
teed Company (herein-after called * the Wishaw Company ™) were
incorporated and are entitled to payment by the Caledonian Com-
pany of an annuity of £18,900 (equal to 7 per centum wupon the
capital stock of the Wishaw Company of £240,000) :

And whereas by the Glasgow, Barrhead, and Neiston Direct
Railway Act, 1845, the Glasgow, Barrhead, and Neilston Direct
Railway Company (herein-after called ¢ the Barrhead Company ™)
were incorporated :

And whereas under the provisions of the Caledonman Railway
(Glasgow, Barrhead, and Neilston Direct Railway Lease) Act, 1849,
the undertaking of the Barrhead Company has been leased to the
Caledonian Company for a term of 999 years from and aiter the
27th day of September 1849 :

And whereas by the Act of 1851, as amended by the Caledonian
Railway (Crofthead Extension and Amendment) Act, 1853 (herein-
after called ““the Act of 1853 "), the Barrhcad Company are
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entitled to payment by the Caledonian Company of an annuity ot
£11,437 10s. (equal to 41 per centum on the Barrhead Company's
original capital of 150,000, and 32 per centum on the Barrhead
Company’s new capital, as reduced under the provisions of section
34 of the Act of 1851 to £125,000) .

And whereas by the Caledonian and Glasgow and South-western
Railways (Kilmarnock Joint Line) Act, 1869 (herein-after called
““ the Act of 1869 "), the interest of the Caledonian Company in the
undertaking of the Barrhead Company for the said term of years
was vested in the Caledonian Company and the Glasgow and South-
western Railway Company jointly, and the Glasgow and South-
western Railway Company were required to pay to the Barrhead
Company, and to free and relieve the Caledonian Company from
payment of, one equal moiety of the annwity of £11 4137 10s. payable
to the Bavrhead Company as aforesaid :

And whereas under the provisions of the Aet of 1851 for securing
payment of the said annuities the Garnkirk Company are entitled
to a real lien over the railways, branch raillways, and works con-
structed or authorised to be constructed under the Acts relating
to that Company ; and the Clydesdale Company are entitled to a
real lien over the railways, branch railways, and works constructed
or anthorised to be constructed under the Acts relating to the
Clydesdale Junction and Polloc and Govan Railway Companies;
and the Greenock Company are cntitled to a real lien over the
rauways, branch railways, and works constructed or authorised to
be coustructed under the Acts relating to the Glasgow, Paisley,
and Greenock Railway Company; and the Wishaw Company are
entifled to a real lien over the railways, branch railways, and works
constructed ov authorised to be constructed wunder the Acts
relating to the Wishaw and Coltness Railway Company; aund the
Barrhead Company are entitled to a real lien over the railways,
branch raulways, and works consfructed or authorised to he con-
structed under the Acts relating to that Company and to the
Glasgow Southern 'Perminal Railway Company; including the
whole revenues of such railways, branch railways, and works res-
pectively : but it was provided that such real liens should be post-
poned to the sums which in the Schedule (D.) to the Act of 1851
are spectfied and described as a prior charge on the railways, branch
rallways, and works respectively therein named ; and the said Com-
panies entitled to payment of the said several annuities were further
declared to be creditors of the Caledonian Company in respect of
the said annuities, and entitled not only at all times to render

effectual the liens or securities aforesaid by the appointment of
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judicial factors as therein provided, but as ordinary creditors to
take all proceedings necessary for recovering by legal diligence
such annuities, or the bala,nce thereof, which might at any time
be unpaid :

And whereas the Caledonian Company were by the Act of 1851
authorised to re-borrow, upon the security of the undertakings of
the said Companies entitled to payment of the said several
annuities, the said sums specified in Schedule (D.) to that Act
annexed ; with the exception that they should not re-borrow or
keep up on mortgage or bond, npon the security of the Glasgow,
Barrhead, and Neilston Direct Rallway, a greater amount in the
whole than £25,000 at any one time:

And whereas the mortgages and bonds granted in security of the
said sums specified in the said Schedule (D.) have been paid off, and
the said sums were by the Caledonian and Seottish Central Railways
Amalgamation Act, 1865 (herein-after called “the Act of 1865 7),
declared to be part of the capital of the Caledonian Company raised
and anthorised to be raised by mortgage or debenture stock :

And whereas by the Act of 1865 the said several annuities are
declared to remain charged upon the several undertakings upon
which at the commencement of that Act they should be respectively -
charged, and the net revenunes and profits of the Caledonian Com-
pany for each half year are directed to be appropriated in payvment
of the said several annuities, in priority to the interest on the
mortgage or bond debt, and to the interest or dividends on the
debenture stock of that Company, and to the dividends payable to
the proprietors of all the other guaranteed, preferential, or ordinary
shares or stock of that Company, and to the annual sums payable
to other Companies as therein mentioned :

And whereas it would be conducive to facility and economy of
management, and would be beneficial to the proprietors of stock in
the said Companies entitled to payment of the said annuities, 1f' the
said Companies were dissolved, and the proprietors of stock 1n such
Companies were constituted proprietors of guaranteed annuities
stock of the Caledonian Company ; and an arrangement has bheen
made with reference thereto between the Caledonian Company and

the other Companies aforesaid, a memorandum of which is set ont
in the Third Schedule to this Act:

And whereas by the Greenock Railway Guaranteed Company’s
Act, 1879 {herein-after called “the Actof 1879 ”), upon the recital
that it had been discovered that both preference and ordinary stocks

ot that Company had been fraudulently created, and that by reason

thereof the stocks of that Company exceed in nominal amount the
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limits prescribed by the Caledonian and Glasgow, Paisley, and
Greenock Railways Amalgamation Act, 1847, and the Act of 1851,
it was enacted that, for the purpose of satisfying and extmﬂ'mshmg
the claims arising out of such fraudulent proceedings, the Greenock
Company should be authorised to create and issue a further amount,
not exceeding £22,000, of ordinary stock, and should sell such
portion thereof as might be DeCessary for the purposes of the Act
of 1879 :

And whereas in consequence of such enactment it is at present
uncertain what may be the exact amount of the ordinary stock of
the Greenock Company, and the exact proportion of annuity effeiring
to any part thereof; but it is nevertheless expedient that, so soon
as the amount of that stock is exactly ascertained under the pro-
visions of the Act of 1879 as amended by this Act, the Greenock
Company should be dissolved pursuant to the provisions of this
Act:

And whereas it is expedient that the leasc of the undertaking of
the Barrhead Company should be terminated, and that the under-
taking thereby demised should be vested absolutely in the Cale-
donian Company and the Glasgow and South-western Railway
Company jointly :

But the objects aforesaid cannot be eﬂ'ected without the authority
of Parliament :

May it therefore please Your Majesty that it may be enacted,
and be it enacted by the Queen’s most Excellent Majesty, by and
with the adviece and consent of the Lords Spiritual and Temporal,
and Commons, in this present Parliament assembled, and by the
authority of the same, as follows:

1. This Act may be cited as the Caledonian Railway (Guaranteed
Annuities Stock) Act, 1880.

2. In this Act the following words and expressions have the
several meanings hereby assigned to them respectively; (that is to
say,)

The expression ¢ the guaranteed Companies’’ means the Garnkirk
Company, the Clydesdale Company, the Greenock Company,
the Wishaw Company, and the Barrhead Company ;

The expression “the four guaranteed Companies’” means the
guaranteed Companies excluswe of the Greenock Company ;

The expression ¢ date of dissolution,” applied with reference to
any of the guaranteed Companies, means the date at which
it is by this Act declared or provided that the guaranteed

Companies, or any one of them so referred to, shall be dlsmlved
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3. Except for the special purposes herein-after mentioned, the
Garnkirk Company, the Clydesdale Company, the Wishaw Com-
pany, and the Barrhead Company respectively -are hereby, and shall
be held to have been, dissolved as on the first d&y of August one
thousand eight hundred and eighty.

4. Except for the special purposes herein-after mentioned, the
Greenock Company shall be and shall be held to be dissolved
immediately atter the expiration of three years from the first day
of August one thousand eight hundred and eighty, that is to say,
on the first day of August one thousand eight hundred and eighty-
three; and the expiration of the said period of three years shall be
held to be the expiration of the period referred to i1 section 8 of
the Act of 1879 as the period allowed by the law of Scotl&nd for
recovering debts in ordinary cases.

5. Each of the guaranteed Companies shall, notwithstanding
anything in this Act contained, continue to subsist for the purposes
of receiving and recovering any annuities or other debts due to
such Company at the date of dissolution of such Company, and of

~ declaring and paying to the holders of shares or stock in such Com-
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Proceedings
under former
Acts saved.

pany dividends for the half-year ending on the thirty-first day of
July immediately preceding such date of dissolution, and of payiﬂg
the liabilities of such Company, and of disposing of the remaining
assets of such Company ; and each such Company and their direc-
tors shall for that purpose have and may exercise all requisite
powers and authorities, and do all necessary and proper acts, as if
such Company had not been dissolved ; and for those purposes the
persons who are directors of such Company at the date of dissolution
of such Company shall continue to act as directors of such Company
without re-election.

6. No action, suif, prosecution, or other proceeding whatsoever
commenced either by or against any one of the guaranteed Com-
panies previously to the date of dissolution of such Company shall
abate or be discontinued, or be prejudicially affected by the passing
of this Act; but all such actions, suits, prosecutions, and other
proceedings shall continue and take effect, ecither in favour of or
against such Company, in such and the like manner as the same
would have continued and taken effect in relation to such Company
if this Act had not been passed.

7. TFrom and after the date of dissolution of each one of the
guaranteed Companies everything before that time done or suffered
under the recited Acts in relation to such Company shall be as valid
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as if the dissolution of such Company had not taken place, and such
dissolution shall accordingly be subject and without prejudice to
anything so done or suffered, and to all rights, liabilities, claims,
and demands which, if such dissolution had not taken place, would
be incident to or consequent upon any and everything done or
suffered under the said Acts, or any of them: Provided that the
generality of the provisions in this enactment shall not be confined
or restricted by any special provision contained in this Act.

8. The Caledonian Company shall create a stock to be called
“ Caledonian Railway Four per Cent. Guaranteed Annuities Stock
(herein-after called “annuities stock ), and shall, within three
months after the date of dissolution of the four guaranteed Com-
panies, issue such annuities stock to the extent of one million five
hundred and seventy-one thousand nine hundred and fifty-one
pounds eight shillings and fivepence, and shall thereout allocate
to the several persons who are holders of shares or stock in the

four guaranteed Companies respectively immediately previously to

the said date of dissolution the amount of annuities stock to which
they severally are entitled as herein-after provided; and within
three months after the date of dissolufion of the Greenock Com-
pany the Caledonian Company shall, subject to the provisions of
this Act, 1ssue an additional amount of annuities stock to the extent
of one hundred and eighty-seven thousand five hundred pounds,
and shall thereout allocate to the several persons who are holders of
preference shares or stock in the Greenock Company immediately
previously to the date of dissolution of that Company the amount
of annuities stock to which they severally are entitled as herein-
after provided ; and shall also, subject to the provisions of this Aet,
1ssue an additional amount of annuities stock to the extent of three
hundred and seventy-two thousand two hundred and fifty pounds,
and shall thereout allocate to the several persons who are holders of
ordinary shaves or stock in the Greenock Company immediately
previously to the date of dissolution of that Company the amount
of annwties stock to which they severally are entitled as herein-
after provided: Provided, nevcrtheless, that when the amount of
annuities stock allocated to any person as above provided contains a
fraction of a pound sterling the Caledonian Company may, in lien
of 1ssmng stock for such fraction, pay the amount of such fraction
in cash, and any fraction of annuities stock for which payment is so
made shall thereupon be extinguished.

9. The Caledonian Company shall pay to each holder of annuities
stock anmnuities at the rate of four pounds per centum upon the
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amount of annuities stock at the time standing in his name in
the register of Caledonian Railway four per cent. guaranteed
annuities stock herein-after directed to be kept by the Caledonian
Company, and such annuities shall be held to be 1 substitution for
the annuities which would have been payable to the four guaranteed
Companies subsequently to the date of dissolution of those Com-
panies if those Companies had not been dissolved ; and, after the
dissolution of the Greenock Company, shall also be held to be in
substitution for the annuities which would have been payable to
the Greenock Company if that Company had not been dissolved ;
and, on the dissolution of each one of the guaranteed Companies,
the right to payment of the annuities payable by the Caledonian
Company to such Company under the provisions of the Act of
1851, the Act of 1853, and the Act of 1865, and (as respects the
Barrhead Company) by the Caledonian Company and the Glasgow
and South-western Railway Company under the provisions of the
Act of 1869, shall be extinguished: Provided always, that the

- Caledonian Company shall be entitled from time to time to retain

Dates of
comimence-
ment and of
payment of
annuities.

the annuities payable upon the annuifies stock allocated in lieu of
the shares or stock in the Greenock Company, 1z respect of which
the Caledonian Company would, but for the passing of this Act,
have been entitled, under the provisions of section 28 of the Act of
1851, to retain part of the annuities payable to the Greenock Com-
pany : Provided, nevertheless, that each holder of such annuities
stock, if, previously to the first day of August one thousand eight
hundred and eighty-four, he make payment to the Caledonian Com-
pany of the arrears of calls due to that Company, under the
provisions of the said section, in respect of the shares or stock in
the Greenock Company held by him, with interest thereon, but not
otherwise, shall be entitled fo credit for the sums retained by the
Caledonian Company in rcspecs of such shares or stock, and fo the
annuities payable upon such annuities stock.

10. The annuities by this Act made payable shall, as respects
the annuities stock allocated to holders of shares or stock in each of
the four guaranteed Companies, commence to accrue from the
thirty-first day of July one thousand eight hundred and eighty, and
shall, as respects the annuities stock allocated to holders of shares

~or stock in the Greenock Company, commence to accrue irom the

thirty-first day of July immediately preceding the date of dissolution
of that Company, and shall in each case become payable halt-yearly
in equal moieties on the first day of February and the first day of
August of each ycar, and the first of such half-yearly payments
shall, as respects annuities stock allocated to holders of shares or
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stock in the four guaranteed Companies, be made on the first day
of February one thousand eight hundred and eighty-one, and shall,
as respects annuities stock allocated to holders of shares or stock in
the Greenock Company, be made on the first day of February next
succeeding the date of dissolution of that Company: Provided
always, that it shall be in the option of the Caledonian Company to
delay payment of any of the said half.yearly payments for a period
not exceeding six weeks after the same shall respectively become
payable as aforesaid, upon payment of interest at the rate of five
per centum per annum on each half-yearly payment so delayed,
from the time when the same shall have become payable until paid.

11. The annuities stock issued under the provisions of this Act
shall in all respects be substituted for the shares or stock of the
ruaranteed Companies, and shall, subject to the provisions of this
Act, be held to be vested in the several persons who immediately
before the date of dissolution of those Companies respectively were
the registered holders of the shares or stock 1n respect of which
such persons are by this Act entitlied to any annuities stock, and
the several persons in whom any annuities stock hecomes vested
under this Act shall be possessed thereof respectively upon the same
trusts, and subject to the same powers, provisions, charges, and
liabilities, as those upon and to which their respective shares or
stock in the capital of the guaranteed Companies for which such
annuities stock 1s substituted are held and subject on the date at
which such annuities stock becomes so vested, and so as to give
effect to and mnot to revoke any testamentary disposition of or
affecting the same.

12. The Caledonian Company shall, at their own expense, grant
and 1ssue to every holder of shares or stock in each of the guaranteed
Companies, or to his executors, administrators, snceessors, or assigns,
on the dissolution of such guaranteed Company, and on delivery to
the Caledonian Company of the certificate of, or on production of
other evidence of, the imterest held by him in the capital of such
cuaranteed company, & cerfificate of annuities stock in the form of
the First Schedule to this Act, or to the like effect, for the amount
of the annuities stock to which he is entitled under the provisions
of this Act, which certiicates shall be under the common seal of
the Caledoman Company, and in case the Caledonian Company
shall not be satisfied with the proof offered by such holder he may
appeal to the sheriff depute for the county of Lanark or any of his
substitutes, -who shall decide summarily as to the proof requisite
in the eircumstances of each case, and such decision shall be final
as respects all parties interested: Provided always, that the Cale-
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donian Company shall not be required to issue any such certificate
of annuities stock, allocated in respect of any shares or stock in the
Greenock Company, upon which any arrears of calls remain unpaid,
unless such arrears with interest thereon have been paid to the
Caledonian Company on or hefore the said first day of August one
thousand eight hundred and eighty-four.

13. If any money is payable to the holder of any annuities
stock, being a pupil, minor, idiot, or lunatic, the receipt of his
guardian, tutor, curator, or curator bonis, shall be a sufficient
discharge to the Caledonian Company.

14. The Caledonian Company shall -keep a book ecalled the
“ Register of Caledonian Railway Four per Cent. Guaranteed
“ Annuities Stock,” and shall enter therein from time to time the
names and designations of the several persons respectively entitled
to the annuities stock, and the respective amounts of their stock,
and every holder of annuities stock, or his agent, may at all con-
venient times inspect such book gratis.

15, If any certificate of annmities stock be lost, worn out, or
damaged, a new certificate shall be granted and issued by the
Caledonian Company on production of evidence of the right of the
person requiring such new certificate; and if in any case the
Caledonian Company shall not be satisfied with the evidence offered
by such person he may appeal to the said sherill or any of his
substitutes, who shall decide summarily what evidence 1s requsite,
and such decision shall be final as respects all parties interested ;
and for every such new certificate the Caledonian Company may
demand any sum not exceeding two shillings and sixpence.

16. The certificates shall be admitted in all courts as primé facie
evidence of the title of the ‘holder thereof to the annuities stock
therein specified, but the want of such certificate shall not prevent
any holder of annuities stock from disposing of his stock.

17. The Caledonian Company shall also keep a book called the
“« Caledonian Railway Four per Cent. Guaranteed Annuitants’
« Address Book,” and shall enter therein from time to fime in
alphabetical order the mames and places of husiness of the holders
of annuities stock being companies or corporations, and the names,
designations, and places of abode of the other holders of annuities
stock so far as the same are known to the Caledonian Company,
and every holder of annuities stock, or his agent, may at all con-
venient times inspect such book gratis, and may require a copy
thereof or of any part thereof, and for every one hundred words or
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any smaller number of words so required to be copied the Caledonian
Company may demand any sum not exceeding sixpence.

18. The annuities stock shall be moveable or personal estate,
and transmissible as such, and shall not be of the nature of real or
heritable estate.

19. Every holder of annuities stock may sell or transfer all or
any of his stock, land every such transfer shall be by deed duly
stamped, in which the consideration shall be truly stated ; and such
deed may be in the form of the Second Schedule to this Act, or to
the like effect.

20. Every such transfer when duly executed. shall be delivered
to the secretary of the Caledonian Company, and be kept by him,
and he shall enter a memorial thereof in a book to be called the
“ Register of Transfers of Caledonian Railway Four per Cent.
“ (Guaranteed Annuities Stock,” and shall endorse such entry on
the deed of transfer, and shall on demand deliver a new cerfificate
to the purchaser, and for every such entry, together with such
endorsement and certificate, the Caledonian Company may demand
any sum not exceeding two shillings and sixpence, and until such
transfer has been so delivered the purchaser of the annuities stock

shall not be entitled to receive any of the annuities payable in

respect thereof.

21. The directors of the Caledonian Company may close the
register of transfers of Caledonian Railway four per cent. guaranteed
annuities stock for a period not exceeding fourteen days previously
to each date at which the annuities become payable; and any
transter made during the time when the register of transfers is
so closed shall as between the Caledonian Company and the party
claiming under the same, but not otherwise, be considered as made
subsequently to that time.

22, If the interest in any annuities stock have become trans-
mitted in consequence of the death or bankruptey or insolvency of
any holder thereof, or in consequence of the marriage of any female
holder, or by any other lawiful means than by a transfer according
to the provisions of this Aet, such transmission shall be authen-
ticated by a declaration 1n writing as herein-after mentioned, or in
such other manner as the directors of the Caledonian Company
shall require, and every such declaration shall state the manner in
which, and the party to whom, such interest shall have been so
transmitted, and shall be made and signed by some credible person
before a justice of the peace or a commissioner for taking affidavits,
and such declaration shall be left with the secretary of the Cale-
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donian Company, who thereupon shall enter the name of the person
entitled under such transmission 1n the said register of transfers
of Caledoman Railway four per cenf. guaranteed annuities stock,
and for every such entry the Caledonian Company may demand
any sum not exceeding five shillings, and until such transmission
has been so authenticated no person claiming by virtue of such
transmission shall be entitled to receive any of the annuities payable
in respect of the interest arising under such transmission.

23. If such transmission be by virtue of the mariiage of a
female the declaration shall contain a copy of the register of such
marriage, or other particulars of the celebration or effecting thereof,
and shall declare the identity of the wife with the holdu of the
annuities stock, and if the transmission be by virtue of any testa-
mentary instrument, or by intestacy, the confirmation, or testament
testamentar or testament dative, or the probate or letters of admin-
istration, or an official copy or extract therefrom, shall with the
declaration be produced to the said secretary, and upon such pro-
duction, in either of those cases, the said secrefary shall make an
entry of the declaration in the said register of transters.

24, The Caledonian Company shall not be bound . tfo see to the

execution of any trust, whether express, implied, or constructive, to

which any of the shares or stock of any of the guaranteed Com-
panies, or any of the annuities stock, may be subject, and the receipt
of the party in whose name any of the annuities stock shall stand
in the register of Caledomian Railway four per cent. guaranteed
annuities stock or, if it stands in the names of more parties thun
one, the receipt of onc of the parties named in the said register, shall
from time to time be a sufficient discharge to the Oalcdonmn Com-
pany for any annuities or other sum of money payable in respect of
such annuities stock, notwithstanding any trusts to which such
annuities stock may then be subject, and .whether or not that
Company have notice of such trusts, and that Company shall not
be bound to see to the application of the money paid upon such

recelpt.

25. Every person who immediately previously to the date of
dissolution of any of the four guaranteed Companies 1s the holder
of shares or stock in one or more of those Companies shall be entitled
to such an amount of annuities stock as is equivalent to the shares
or stock so held by him upon the scale herein-after mentioned ; that
is to say,

In respect of one hundred pounds of shares or stock held by him

in the capital of the Company, described in the first column of
12




[48 & 44 Vicr.] Caledonian Railway (Guaranteed [Ch. cXXiii.]
Annwities Stock) Act, 1880,

the following table, he shall be entitled to the amount of
annuities stock mentioned in the second column thereof, and
so in proportion for any greater or smaller amount than one
hundred pounds.

1. 11.

Description of Capital, Amount of Annuities Stock.

e el Se—

One hundred and ninety-eight
pounds seventeen shillings and
sixpence.

Capita}l of the Garnkirk Company,
one¢ hundred and {ifty-six
thdusand three hundred and
fifty-five pounds four shillings
and twopence.

Capital of the Clydesdale Com-
pany, four hundred and fifty
thousand pounds.

Capital of the Wishaw Company,

One hundred and twelve pounds
three shillings.

One hundred and ninety-six

two hundred and forty thou-

sand pounds.

Original capital of the Barrhead
Company, .one hundred and
fitty thousand pounds.

New 'capital of the Barrhead

pounds seventeen shillings and
siXpence.

One hundred and eleven pounds
fourteen shillings and four-
pence.

Nmety-three pounds.

Company, one hundred and
twenty-five thousand pounds.

26. Subject to the provisions of this Act, every person who,
immediately previously to the date of dissolution of the Greenock
Company, 1s entered or entitled to be entered in the register of
sharcholders of that Company as the holder of any preference shares
or stock in that Company (which preference shares or stock amount
in the whole to one hundred and fifty thousand pounds as aforesaid)
shall, in respect of one hundred pounds of such preference shares
or stock standing in his name in the said register, be entitled to
one hundred and twenty-five pounds of annuities stock, and so in
proportion for any greater or smaller amount than one hundred
pounds; and every person who, immediately previously to the date
of dissolution of the Greenock Company, is entered or enfitled to be
entered in the said register as the holder of any ordinary shares or
stock in that Company shall be entitled to a proportion of the said
amount of three hundred and seventy-two thousand two hundred
and fifty pounds of annwties stock, herein-before provided to be
allocated to the holders of ordinary shares or stock in the Greenock

Company, rateably with the other holders of ordinary shares or
| 13

A.D. 1880.

Apportion-
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annuities
stock among
proprietors ot
(Greenock
Company.
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A. D 1880 stock in that Company entered or entitled to be entered in the said
register.

Provisionas 27, When and so soon as the four guaranteed Companies are

fff’ ;i’;‘lﬁ‘zﬁs dissolved under the provisicns of this Act, the holders of annuities

on revenues Stock issued in lieu of the several annmties guaranteed and secured

(ﬂlf Cale- to the four gnaranteed Companies shall, collectively and pari passu,

onian Com-~ A _

pany. have the same priority of ranking for payment out of the net
revenues and profits of the Caledonian Company as is by the first
sub-section of section twenty-nine of the Act of 1865 provided as
respects the payment to the four guaranteed Companies respectively
of the annuifies secured to them. Until the dissolution of the
Greenock Company, the priority of ranking of the annuity payable
to that Company by the Caledonian Company, and secured to that
Company by the Act of 1865, shall be preserved entire. After the
dissolution of the Greenock Company, the holders of annuities
stock issued in lieu of the annuities guaranteed and secured to the
Greenock Company, and the holders of annuities stock issued to
the holders of shares or stock in the four guaranteed Companies,
shall, collectively and pari passu, have the same priority of ranking
for payment out of the net revenues and profits of the Caledonian
Company as is by the first sub-section of section twenty-nine of
the Act of 1865 provided as respects the payment to the guaranteed
Companies respectively of the annuities secured to them. The
annuities stock shall not entitle any holder thereof to be present or
vote at any meeting of the Caledonian Company, or to have any
other rights or attributes of a shareholder of that Company; but
each holder of annuities stock shall be deemed to be a creditor of the
Caledonian Company in respect of the annuifies herein-before made
payable to him, and shall be entitled as such to raise any action or
suit against the Caledonian Company, and to take all other pro-
ceedings which may be considered necessary or expedient for
securing or recovering by legal dihgence such annwties, or the
balance thereof which may at any tfime be due and unpaid.

Holders 28. In security of the payment of the annuties by this Act
of anmnities 4,9 qe payable to the holders of annuities stock, the holders of

iqit;f];fﬂ e so much of that stock as shall be issued in substitution for the

security of  annuities payable to the four guaranteed Companies respectively

Eﬁﬂﬁ?éﬁf shall, until the date of dissolution of the Greenock Company under

the provisions of this Act, have collectively the same real liens or
real securities over the whole railways, branch railways, and works
(including the whole revenues thereof) over which the four guaran-
teed Companies severally had liens or securities under the provisions
of the Act of 1851 as amended by the Act 18563, and of the Act

1k
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of 1865, and of the Act of 1869, and of any other Acts, as those
which the four guaranteed Companies severally had under those
provisions for the payment of the annuities payable to them re-
spectively ; and on and after the date of dissolution of the Greenock
Company under the provisions of this Act the said holders of
annuities stock, together with the holders of annuities stock issued
in substitution for the annuities payable to the Greenock Company,
shall have collectively the same real liens or real securities over the
whole railways, branch railways, and works (including the whole
revenues thereotf) over which the guaranteed Companies severally
had liens or securities under the provisions of the Aect of 1851 as
amended by the Aet of 1853, and of the Act of 1865, and of the
Act of 1869, and of any other Acts, as those which the guaranteed
Companies severally had under those provisions for the payment of
the annuities payable to them respectively.

29. It shall be lawful for the holders of not less than ten thou-
sand pounds in the aggregate of annuities stock, in the event of the
annuities made payable to them by this Act, or any part thereof, or

A.D. 1880.

AT

Iien and
payment of
annuities
may be

any interest due thereon, not having been pald within the period of enforced by

six weeks after the day of payment thereof herein-before fixed, to
render eltectual their said lien or security by the appointment,
in manner atter mentioned, of a judicial factor upon the railways,
branch raillways, and works connected therewith (including the
revenues thereof) over which the lien or security of the said holders
shall at the time extend.

30. The application for the appointment of such judicial factor
shall be made by summary petition to the Court of Session, or, in
time of vacation, to the Lord Ordinary on the Bills, in name of the
holders of annuities stock desiring such appointment ; and the Court
of Session or the Lord Ordinary on the Bills, as the case may be, is
hereby authorised and required, on such application being made, to
appomnt some person as judicial factor to the effect and with the
powers herein-after mentioned, unless previously to the said applica-
tion being advised the amount of the said annuities, with any
interest due thereon, shall have been paid, or unless the Court or
Lord Ordinary, as the case may be, shall be satisfied that consigna-
tion should, under the circumstances, be accepted in lieu of payment,
and such consignation shall be made accordingly; and a certified
copy of the Interlocutor making such appointment shall be a suffi-
clent warrant for the judicial factor thereby appointed entering
upon his office ; and the said interlocutor shall be subject to review
and appeal, but the presentation of a reclaiming note or petition of

29

judicial
factor.

Mode of
appointment
of judicial
factor.
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appeal shall not have the effect of suspending the operation of the
judicial factor’s appointment and powers.

31. The judicial factor so appointed, on finding security in
common form, shall he entitled to collect the revenues of the
railways, branch railways, and works connected therewith over
which the lien of the holders of annuities stock shall at the time
extend, and, after defraying therefrom the working expenses
applicable to the said railways, branch railways, and works con-
nected therewith, including fen duties and other charges usually
and properly charged to the debit of revenue account, shall, sub]'egt
to the provisions herein-after contained, apply the balance, so far as
necessary, for the use and behoof of the said holders; and such
Judicial factory shall continue not only until all arrears of annuities
due at the date of the appointment of such judicial factor, with
interest and costs, including the charges of collecting the revenues
aforesald, shall have been paid, but until any portion of the annuities
which may become due or current during his continuance in office,
with interest, shall have been paid or secured by consignation as
after mentioned.

32. The Caledonian Company may at any time, upon payment
of all arrears of annwties due at the date of the appointment of
such judicial factor, with interest thereon, and of any annuities and
interest which shall have become due after his appointment, and
upon consigning, in one of the banks established by Royal Charter
or Act of Parliament in Scotland, the full amount of the annuities
for the half year which may be current at the time, and which
annuities are to become due at the then next ensuing term of
payment, together with such sum as the Court of Session, or, in
time of vacation, the Lord Ordinary on the Bills, may fix as sufficient
to meet the charges and costs as aforesaid, apply to the Court or
the Lord Ordinary on the Bills to recall the aforesaid appointment
of the judicial factor, and to declare his power to have ceased; and
the Court or the Lord Ordinary on the Bills, as the case may be,
shall, on finding that such payment and consignation have been
made, recall the appointment accordingly.

33. It shall not be lawful for the Caledonian Company to
prejudice the lien or security of the holders of annuities stock by
altering or varying, without reasonable cause, the tolls on the
railways, branch railways, and works over which such lien extends,
or by removing or withdrawing, without reasonable cause, the
locomotive engines, curriages, waggous, or other plant usually
employed upon the said railways, branch railways, or works; and

16
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it shall be competent for the Court of Session and the Lord Ordinary A.D. 1880.
on the Bills respectively, and they are hereby required, from time -
to time to confer such special powers on the judicial factor as may

be necessary to render this provision effectual.

34. In the event of a judicial factor having been appointed as Accounts to
aforesaid the holders of annuities stock may, in order to enable 35' kept
.9 ] : : : : uring fac-
their lien or security to be more easily enforced, require the directors tory of grose
of the Caledonian Company to keep, and upon the requisition of the receipts,
holders of not less than ten thousand pounds of annuities stock, or
of the judicial factor, the directors of the Caledonian Company
shall keep, during the subsistence of the said judicial factory, at
the expense and in the books of the Caledonian Company, separate
detailed accounts of the gross revenues drawn from week to week
from the railways, branch railways, and works over which such lien
or security at the time extends, and from the remaining railways,

branch railways, and works of the Caledonian Company.

35. The directors of the Caledonian Company shall also, in the Accounts to
event and during the period aforesaid, and upon being required as gﬁrli‘ﬁptfac_
aforesaid, keep 1n the books of the Caledonian Company, and at the tory ot
expense of that Company, separate detailed accounts of the working working
expenses incurred during each half year on the railways, branch “ ' o
railways, and works over which the lien or security of the holders
of annuities stock at the time extends, and upon the remaining
railways, branch railways, and worksof the Caledonian Cocmpany,
and shall apportion to each of such accounts so much of the general
charges of the undertaking as apply to the respective railways,
branch ratlways, and works aforesaid; and the judicial factor and
the holders of annuities stock respectively, by himself cor by them-
selves, or by an accountant nominated by him or by them, or any
ten or more of them, for that purpose, shall be entitled at all times
to examine and check the accounts of gross revenue and the accounts
of working expenses so kept in the books of the Caledonian Company,
and all vouchers and entfries in that Company’s books connected
therewith, and to enforce in the most summary way compliance
with the aforesaid provisions for keeping accounts of revenue and
working expenses as aforesaid.

36. The whole undertaking of the Barrhead Company, which is Vesting of

held in lease by the Caledonian Company and the Glasgow and 2?'%;::3&;:5

South-western Railway Company for the aforesaid term of nine Company in
hundred and ninety-nine years, is hereby, on and after the date of Celedonian
dissolution of the Barrhead Company, vested absolutely in those two Eﬁf} g;ﬁ%““
Companies jointly : Provided always, that the Glasgow and South- western

[ Local.—123.] B 17 Companies,
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A.D. 1880. western Railway Company, in lieu of making payment to the

Memoran-
dum of ar-
rangement

confirmed.

Barrhead Company, in manner prescribed by the Act of 1869, of
one equal moiety of the rent or annuity of eleven thousand four
hundred and thirty-seven pounds ten shillings, shall after such
vesting make payment in perpetuity to the Caledoman Company of
an annuity of five thousand seven hundred and eighteen pounds
fifteen shillings, payable half-yearly in equal moieties on the first
day of February and the first day of August in each year, the first
of such half-yearly payments being on the first day of February
one thousand eight hundred and eighty-one ; which annuity payable
by the Glasgow and South-western Railway Company is hereby
declared and made a lien on the pro indiviso share or interest hereby
vested in the Glasgow and South-western Railway Company of and
in the said undertaking of the Barrhead Company, and the revenues
thereof, subject always and without prejudice to the lien of the
holders of annuities stock by this Act reserved and declared over
the railways, branch railways, and works forming the said under-
taking, and the revenues thereof: Provided also, that when and
so long as the Glasgow and South-western Railway Company shall
have paid to the Caledonian Company the said annuity of five
thousand seven hundred and eighteen pounds fifteen shillings as
the same falls due, the lien herein-before conferred upon the holders of
annuities stock over the undertaking of the Barrhead Company
and revenues thereof shall not be enforceable against the pro
indiviso share or interest in the said undertaking and revenues
by the Act of 1869 and this Act vested in the (lasgow and South-
western Railway Company, otherwise than by a judicial factor
as herein-before provided ; and that such judicial factor shall account
to that Company, and not to the holders of annwties stock, for the
revenues arising from the said pro indiviso share or interest after
defraying the share of working expenses, feu duties, and other
charges applicable thereto : Provided further, that, except as in this
section specifically enacted, nothing in this Act shall be held to alter
the provisions of the Act of 1869, or to release the Caledonian
Company or the Glasgow and South-western Railway Company
from payment of the annuities payable by them to the Barrhead
Company on and previously to the first day of August one thousand

eight hundred and eighty.

7. The memorandum of arrangement set out in the Third
Schedule to this Act is hereby sanctioned and confirmed, and shall

be obligatory on the several Companies, and on the trustees therein

named, as if the same had formed part of this Act.
18




o

[43 & 44 Vicr.] Caledonian Relway (Guaranteed [Ch. cXXiii. ]
Annuities Stock) Act, 1880.

28. The Caledonian Company shall not, out of any money by A.D.1880
any Act relating to that Company authorised to be raised, pay or = ~
deposit any sum which, by any standing order of either House of giﬁzmﬁifg
Parliament now or hereafter in force, may be required fo be deposited not to be
in respect of any application to Parliament for the purpose of obtain- cp;;gtzlut of
ing an Act authorising that Company to construct any other |

railway, or to execute any other work or undertaking.

390, Nothing herein contained shall be deemed to exempt the Provision ag
Caledonian Company from the provisions of any general Act relating ﬁz %‘?ﬂﬁf&l
to railways, or to the better and more impartial audit of the -
accounts of railway companies, now in force or which may hereatter
pass during this or any future session of Parliament.

40. All costs, charges, and expenses of and incident to the Expenses of
preparing for, obtaining, and passing of this Act, or otherwise m Act.
relation thereto, shall be defrayed by the guaranteed Companies in
the proportions which the annuities payable to them respectively
under the provisions of the Act of 1851 as altered by the Act of
1853 bear to the aggregate amount of those annwities.
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FIRST SCHEDULE,

FORM OF CERTIFICATLE.

CALEDONIAN BaiLway Four rER CEXT. GUARANTEED ANNUITIES
STOCK.

No.

This is to certify that A.B. [name and designation] 18 the proprietor of
[state amount] of Caledoman Railway four per cent. guaranteed annuities
stock, created under the provisions of the Caledonian Railway (Guaranteed
Annuities Stock) Act, 1880, and is entitled to receive from the Caledonian
Railway Company an annuity, payable in equal moieties half-yearly on the first
day of February and the first day of August, at the rate of four per centum
on such stock, which annuity 1s secured in the manner provided in the said Act.

Dated this day of 18

SECOND SCHEDULE.

P
w

r “esaeleras

FORM OF TRANSFER.

I, A.B. [name and designation], in consideration of the sum of { state amount]
paid to me by {name and designation], do hereby transfer to the said [rame]
(state amount] of Caledonian Railway four per cent. guaranteed
annuities stock standing in my name in the books of the Caledonian Railway
Company, to hold unto the said [name’, his executors, admimstrators, and assigns,
[or successors and assigns], subject to the several conditions on which I held
the same at the time of the execution hereof; and I, the said {name]}, do hereby
agree to take the said stock subject to the same conditions, In witness whereof
[to be attested according to the form of the law of Scotland or of Eugland, or
partly according to one and partly according to the other of those forms |.
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THIRD SCHEDULE.

MEMORANDUM OF ARRANGEMENT.

Parr FirsT.

The annuities heretofore payable by the Caledonian Company to the four
guaranteed Companies are as follows :—

The Garnkirk Company - - ~ - £12508 8 4
The Clydesdale Company - ~ - - 20250 0 O
The Wishaw Company - -~ - - 18,900 0 O
The Barrhead Company - - - - 11437 10 O

£63,095 18 4

These annuities, capitalised to yield 4 per cent. per -

annum, represent annuities stock to the amount of - £1,577,397 18 4
Under the Act there will be issued to the holders of shares
or stock in the four guaranteed Companies annuities

stock as follows :— ~
The Garnkirk Company - - £310,951

8 5
The Clydesdale Company - - 504,675 0 O
The Wishaw Company - - - 472,500 0 O
The Barrhead Company - - 283,825 0 0

— 1,571,961 8 S

Leaving unissued - - - -~ - -~ - 5446 9 11

To compensate the Caledonian Company for the expense of
distributing the annuities issued to the holders of shares
orstock in the four guaranteed Companies, and of keep-
ing books and registers (an expense heretofore borne by
such Companies), the Caledonian Company is to get what
1s equivalent to an allowance of £200 per annum; and
such equivalent is secured to them by the unissued
annuities stock to the amount of’ - - - *5000 0 O

Balance - - - £446 9 11

This balance shall be paid in cash by the Caledonian Company, on
1st August 1880, to the trustees herem-after appointed.

In fixing the amounts of annuities stock to be allocated to the holders of
shares or stock in the four guaranteed Companies regard bas been had to the
fact that certain of those Companies willy at the date of their dissolution, be
possessed of certain surplus funds, varying in amount, which they are to surrender.
It has, therefore, been agreed that all such surplus funds shall be paid by the
anid Companies respectively to the said trustees at the said date of dissolution,
and, together with the said balance of £446 9s. 11d., shall form a common fund
which shall be apphed by the said trustees in or towards payment of the pro-
portions of the costs of the Act and relative claims and expenses payable by the
four guaranteed Companies, and the surplus, if any, shall be divided rateably
among the holders of annuities stock issued to the sharcholders of the four
guar&nteed Companies,

21
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A.D. 1880. . PART SBCOND.

The annuities heretofore payablé by the Caledonian Com-
pany to the Greenock Company (subject to retention in respect
of unpaid calls under section 28 of the Act of 1851) are as

follows :— | | | ,.
In respect of preference shares or stock - - - £7,500 0 ©
In respect of ordinary shares or stock - - - 15,000 0 0

el e S —

£22,500 0 0

These annuities, capitalised to yield 4 per cent. per annum,

represent annuities stock to the amount of - - £562,500 0
Under the Act there will be issued to the holders of the

above preference shares or stock annuities stock to the

amount of - - - - - £187,500 0 O
And to the holders of the above ordinary

shares or stock annuities stock to the
amount of - - - - - 372250 0 0O
—_—— 559,750 0 0

A —

Leaving unissued - - - - - - - - £2,750 0 0
To compensate the Caledonian Company for the expense of

distributing the annuities, and of keeping books and

registers (an expense heretofore borne by the Greenock

Company), the Caledonian Company is to get what is

equivalent to an allowance of £70 per annum ; and such

equivalent is secured to them by the umissued annuities

stock to the amount of - - - - - - 1,750 0 O

e

Balance - - . £1,000 0 0

This balance shall be paid by the Caledonian Company in cash on 1st August
1880, to the trustees herein-after mentioned, and shall be appled by them, so
far as necessary, in payment of the Greenock Company’s proportion of the costs
of the Act and relative claims and expenses; and the surplus, if any, shall be
paid by the said trustees to the Greemock Company if undissolved, or to the
persons who, at the date of dissolution of that Company, continue to act as
directors of that Company, and shall be dealt with as forming part of the assets
of that Company.

In order to reimburse the Caledonian Company for the interest on the above
mentioned £1,000 during the period. between 1st August 1880 (when they are
to pay the said sum in cash as aforesaid), and the date of dissolution of the
Greenock Company (when they will receive an equivalent for the said sum
by the amount of annuities stock to be issued to the holders of ordimary
shares or stock in the Greenock Company being fixed at £372,250), the
Caledonian Company shall deduct the sum of £25 from each half-yearly
payment of the annuity payable by them to the Greenock Company in respect
of the ordinary shares or stock of that Company, which shall become due
atter 1st August 1880, and previously to the dissolution of that Company,
including the half-yearly payment due for the half-year preceding such
dissolution.

22
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PArRT THIRD.

Thomas Marr, manager of the Scottish Amicable Life Assurance Society ;
Charles Clark Mackirdy, Blythswood Square, Glasgow ; Hugh Brown, Clairmont
Gardens, (lasgow; William Weir, ironmaster, Glasgow; George McCall,
Daldowie, Glasgow; James David Hedderwick, stockbroker, Glasgow ;
William Auld, chartered accountant, Glasgow; Robert KEaston Aitken,
chartered accountant, Glasgow; and Alexander Crum Maclae, of Catbkin,
Glasgow, and the survivors and survivor of them, shall be trustees for recetving
and applying the common fund of the four guaranteed Companies, and the
balance of £1,000 on account of the Greenock Company, as herein-before
directed. A majority of the trustees for the time being shallform a quorum,
and any question at any meeting of the trustees shall be decided by a majority
of the trustees present. At every meeting the trustees present shall choose
" their own chairman, who, in case of an equality of voices, shall have a casting
vote. 1

The foregoing memorandum of arrangement 1s subject to the approval of
Parliament, but if any committee of Parliament make any material alteration
upon it, it shall be competent to any of the parties to it to withdraw the same.

LONDON : Printed by GEorGE EDWARD EYrE and WILLIAM SPOTT1SWOODE,
Printers to the Queen’s most Excellent Majesty, 1880.

A.D. 1880.
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