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tis time
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may see—those of
who are old Sharcholders—the substantinl
stead which the railway is making,
pire envournge-
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oy able %o fulge

figures. Now we come in the
to what we are to.do with this balance.

about £26,000 or £27,000, Thi

, we have been extraordinarily exempt |

retrospect as |

‘they bave thought fit to threaten interf
it—why, I cannot understand, It was
entered into. It was confirmed
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by Parliament, thus it is logal and v _
semse.  Itin uunmmmm

serious effect upon their net income—(!
than the payment they have mede to us|
year—(Cheers). Iamuot quite sure
e Gt i Boves o satus 05
erally thought., Tvsuited ourpurpose o
well then, beeause in thosednys we were n
ol ﬂ "

public in competition. I am
saved much fo s, but we have be
to go on and work under it. ¥
threatened, I.do not know what your
be, but T t¥ink the fesling of the I
unanimous 1 itte

having af :

ing oureelves ner we
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7 nm-&nnv what view
and’ thiikaonlhini\ho!

' be ‘isolated
.(a'lwhn‘) I
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i:.: it would ha ?ﬁm gl o
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ut we havemnot ublrhldum!hiﬂiq-m-dlhn
steamers or pc:t.ﬂ We hn;d‘&: ~muhnt
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‘wag offered to us, and if -we had mot-acoepted it,
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are ‘not icularly prone to strife, but we ha
huakepg:xnhdn.mdl.:?l-
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 thought shey
- amalgamated, and that Mr. Hale's
ng were demonstrably wrong., Mr.
 Re racommended attention being paid to
~ the s __of&‘adph station, where imprevements

: y required.

said the matter of amalgamation had
‘been into and settled ; they knew
Bl dhpurage o groving sare o
. | Was e interest o
_ -the Chatham and Dover, and were still moving to
vade their and moral Supposing
)y attempted to invalidate the agreement with
Groat Nortbern of France, it was beyond
: that Dover was a better route to Paris
‘olkestone, He thought it was the duty of
jors to support the Directors in their

‘Mr, Braxox asked whether, when the Parlia-
ward was made, it was upon
that the coast line, from Hastings to

included %ll the then existing, and all

s n f n the intention of the agreement ;

a Chat Shareholder, he protested against

a poil:'uy. and against the expenditure of their
a

ta support.
Mr. Oreax said the points just specified were
3 gorrect and the Chatham and Dover
pany wero within their rights in going outside

hem.. 8 { Sir Edward Watkin was to be allowed
rample on that agreement, then no railway
t would be worth a straw.

neroLpEr said the natural route of the
) was by Thames Haven, and that being so

not see thedm of t‘;ly struggle. l
Grivrrra deprecated any ag| ive polioy.

ivod theis guid

Bouth Bastern had recei r quid pro

nl the Chatham was entitled to the bemefit
~oontracted for. It was o question in

o public was interested s well as the two
ipanies, and, when it came to be discnssed,
 would be considered though the Companies
have to pay for it, and new lines would be
oned when the wants of a neighbourhood

d them, It was not wise to have war to

knife —if ible let them have peace. By
fain tho ngreement, but do mot
y enter into conflict.

CraniMAN—* Penco with honour”! A
wind of the of tho last
but I don’t think I need follow him

thought I made it apparently olear in

remarks that we did not desire nggres-

[ think our 'y will be not only

oy ut “Itloefal:::e tﬁf not

™. 1 was very sorry ear very

ug remark fall from a gentleman whose on
one which should make him cautious how he
I am afraid that Mr.

has been a little perverted by

the | have this fusion al

v " . 5 " A han i
t to huuzn:; under the fusion, and we
y that sum of money out of
to

shows the danger.

you and Mr.

or set down aught in rgalice.”
varnished truth without auy reserve that under
that scheme of fusion which you suppert the
Chatham and Dover Company in 18 months would
have been, £52,000 less rich than they are now.
Now, you know, is this question dead and buried
otisitnot? You may take it from mtlutfou
have no more chance of carrying & Fusion Bill in
Parlisment between these two Companies than the
most remote possible chance you ean conceive.
What is the {md of attempting to go on with the
thing? We have settled our policy. [Mr. Haiz
—Gammon). Mr. Hale in bis charming gentle-
manly manner says  Gammon''— (lsughter),—but
ou will be able to judge. You know, ss T have
ooeagion o point out before, that when wo
raked up it interferes
with our daily policy. It is not to be sdpposed
that we can go on spending capital on new stations
and works, or remedy, as a gentleman has pointed
FP'“' the enormous defects st Ludgate, at enor-
mous cost, if we are going to have a fusion, be-
cause you do not spend large sums of money
without the certainty of benelit in the fature. I
for une, and my colleagues agree with me in folo
that fusion is out of the question— (Hear hear).
Now that is asettled point,—(Hear hear). Now
mli{ Mr. Branch is very strong. 1 think he has
had the advantage, if T mistake not, of studying for
the Bar. If he bas he really must know some-
Eﬂg habnut the interpretation of agreements. II
ve had to intaTret a great manyagreements. It
#0 happens that 1 made this agreement. It was
made before any single gentleman at this Board was
connected with the Company, and therefore, though
1 might more properly have said, the Board made
it, yet I made the agreement and I know perfoctly
the written agreoment and the unwritten
agreement. There are points connected with that
agreement which are vnwritten, and upon which
it is absolutely silent, but which are as essontial
parts of it as the agreement which is written.
There is not the shadow of a shade of gronnd for
the very strong expression of opinion which Mr.
Branch has given us the favour of in those very
strong words. I disagree with him in foto,
and 1 am perfectly satisfied if there had been the
slightest shadow of ground for legal breach, the
South Eastern would have availed themselves of
the proper Court for raising that question; but
there is not—(Hear, hear). There is not a shadow
of ground ; and I go further and eay there is not
the slightest moral ground. The wolf can always
find cause of quarrel with the lamb. I learned
that long ago, and if people faney the time has
come . for aning freo from onerous engagements
there will be plenty of excuses they will find. I
fear that is very much what underlios this fulmin-
ation st us for doing what we were legally
and utely entitled to do, and which, notwith
standing Mr. Branch’s hard words, I think we are

thoso | morally entitled to do. 'Wall, then, I think I need

not say i
that thltu;l’

erposed that the mgﬂ was we carried
pmpoﬂiqu a8 revenie.

trafi
First of all we are comparivg
hibitipn, which of itselt«took &
and which had the dama g{gﬁ.
ear that a t many people
aris Exhibition had also béen to ]
bad enough of the Continent
ed at home; neither their ot
inolination allowed them to go abroad.
traffic has also suffered from the bad ti
gate and Margate were never less
season, and we should have been,
very bad state if around London thers !
been an enormous reserve of short traffio
fills up the deficiency which would
been much greater. That goes on ine
although I believe it is very much che
want of proper fasillties at our términi,
in the b::lty'l 1Il i:nk nimi know t:ol:d?' ~
very s 18 t is very . But
oity we are rather weak. Luduate is a
station, but the difficulty of altering it
thing terrific, We have some plana for
and we are gradually going on with plan
will greatly ameliorate the state of things
for inatande, we have concluded a barg«in 16
city under which st almost nominal cost (I doubt
whether it will end in our having to pay snything),
we shall get a sufficient station on the north
of Ludgate to put in two new through-
the Metropolitan Railway, carrying us thr
the Great No;tham and to Saint Pnnu'i‘u;
lay-by lines for our own purpuses, These
wrll be set in hand very shortly. It is
within the last few woeks that we have cone
the arrangements with the City, and 1t will an:
us enormousiy to improve the state of thi
Ludgate, where we suffer from want of terminns
aoccommodation ; and I need not tell you that
London, where Ilnd is mensured in value by s
reigns placed upon it on their edgds,
of Tﬂndpil a serious matter, and we ha
sight of it in the improvements to b
that tends to shew that our traffio
tory, thongh we labour under some di
but as we offer more facilities and more.
dation, you may rely upon it the traffic s
nito in as great @ ratio as we can in
facilities,. Now I think I have an
‘s questions, Then
explained about the 20 miles of subus
and it is quite true that all around
is a most valushle series of lines. ac
the north isnrynluabh.-mitifr




sherind  Th Otmas Mk
ghrried ; and the Cuatnaax briefly
- i “aoknowledgment.
~ LONDON AND SOUTH WESTERN,
3 a@&oﬁgaﬂz balf yearly ordinary general
‘meeting of the rietors of this Company was
| at tation on Thuraday last, the

' *. he Chaicinan_of the Company, the Hon. Razrn

.

H. Durros, presiding.

The Becarrany read the notice convening the
S eting and the minutes of the last meeting. The

- yeport was taken as read. .
 The Cuamsax—Gentlemen,—In woving the
mﬁpb of the report, I think it may be truly
~ said that the railway system of this country has
~ paseed through a series of such adverse circum-
© stances, all tending -to diminish traffic in every
~ directior, that never have been before met with;
" apd I 1 may say that we have met and suo-
_oessfully overcome thoss diffioulties— (Hear, hear).
The trafic of this country, :‘p«:ially during the
ed on, ss you are

~ last half year, has been ca
 aware, under most adverse circumatances and
vere weather, and thick fog, and I think I shall

: m":ﬂ-'.'.’:h? Wl".s ;ritl: mnlalwhen 1, lpatﬁing on

A of myeelf and my ool a8, sn t great

 praise is due to all theyommer:‘and aer!anb osrrtha

~ Oompany, for the manner in which the trafie has

' been carried on without loss of life or injury to

~the property of tho Company— (Hear, hear). I may

- espeaally point.out the care and attention which

‘has been displayed by the engi

k. en, puintsmen, and ewerybody upon

] ufalr:}r of the public d!mr!l. ; must

ank 10 terms of the conduct of the

; ps—(Hear, hear)—who, during

ogs an_have neuit bt’l:: ok;owul wi;hln

*thirty Rﬂl n aonel, have

t all their ships safely into port without

casualty of any kind whatever—

T, hear), At one time no less than

hips were out in the fog and nobody

| r;h:g_thy were, huththey all ;‘,T'
to as soon a8 they possi

wa, m—(ﬂnr, bear), Gutla{

surprised, under the circums

detailed, that there bas been

traffio receipts of the Company

year, and I think it will be a

you that the total deoreaso

res (No. 4) has been as

iking the table into your hacds

number of passengers and the

drivers, fire-

very { 508
orease in traffic, and withap
we shall recover the

Under these circumstauces it is

(Henr, hear.
ure that we recommend to you a

with great p

dividend equal in amount to the ®ividend of the | rails

correspon half year—(Hear, hear)—and if it
had not b;n“?‘for the untow{fud accident, to which
I shall presently refer at greater length, we should
have been in a position (. have recovered the one-
eighth per cont. which we were enabled to pay
you in the former half. That I will refer to di-
rectly. Inthe meantime let me assure you that
the whole of those heavy damages, and the law
costs, have been paid out of revenue—(Hear, hear.)
Without touching upon any reserve fund they have
been actually paid out of revenue; and we start
naw, in the t balf year, perfectly free from
any obligation of that debt,—(Hear, hear.) Before
I turn from the traffic I should say that we are
not yet benefited by any of the American trade
which is so largely breught into Liverpool, tmt I
am not without hope that the time will come when
some ion of the Amerioan trade may be brought
into the Port of Southampton. I caumot see why
it should not be 8o ; we certainly are better calou-
lated and fitted to supply the London market,
than Liverpool ean be, and the Dock company at
Southampton have made great preparations for
such a trade. They have extended out into the
sea o jetty at which five or six large mn-%::ng
steamers may lie at the same time, and they have
Intely opened a graving.dock to take the {nrgut
class of vessels, If the trade comes we shall be
perfoctly prepared to carry it for the benefit
of the community and of the Shareholders
of this OCompany also. I should also
mention one other matter of traffic which has in-
creased congiderably. I should mention it because
it is one which I think will increase very cone
giderably, and that is the milk trade. It ma
sound an important matter at first, but I wiil te
ou what it brings in to this Company. I take
{Vnterluo alone, and the number of the increase
at this station alone, during the six months—not
during the year—ending the 81st of December,
1879, has been 5,696 in the number of sans in-
crease ; 86,636 gallons of milk inerease; and £373
incrense in money. The whole take for the carringe
of milk in one half year, at this one station alone,
being £6,445; that is nearly £12,000 a year at
Waterloo alone ; not even counting in that Vaux.

tons, at an avérage price

that we have got a contr

current half year at £4 17s.—(A
the locomotive and carringe department |
been & decreasa of £607,000, notwi th
running of 51,166 lddiunnalhﬂn% [n the
traffic department theve is a decrease
penditare of £8,637. These mm £
results, and this is where the

which we are able to offer you on the
oceasion— (Applause). The locomotive and
account, ireluding of eourse the four

and tenders, seven new segond class o

20 new third class cartiages. I wouid
engines have been subjected to heavy repairs,
pared with 86 en, in the corresponding y
of 1878; 41 engines have been slightly rep
compared with 26 during the same period
i g ;i'n it
engines re ; 89 engines have

with new sliding valve cylinders and
pairs, and 18 have had now fire boxes,

this in order that you may ses i

stint or falee economy in what we

have domlhmo‘r: wor:m w&
owing to the favourable price

euntrﬁuta which we hnr:umh. {
enabled to do it at a cheaper rate,

oarringe department is concerne

generally the same thing, but &

wagons and carriages bave :

w:‘hnu ropaired 83 coaches

1879, than in the i

nature of the

heavier, and the )

in the pust half year £2,000 improvement in the
maintenanoe of carriage stock, compared v I
corresponding period. During the past
a great many improvements have been

at Waterloo, and at all the stations
No.6. I should call your attention

to this—that the new foot bridge about
are asked ot Waterloo has been oo
often go over it, like many of you, and I

hall, where a great number of cans are put out, nor
the traffic to other large towns, such as Portsmouth
and Southampton. ‘rhere is also an increase in
many other matters conneoted with agriculture. I
think we may very soon have n decided increase,
If there is any relaxation to meet the great de-
pression under whioh farmers are suffering it will
be in the direction of enabling them to sell hay
and straw at the different markets instead of hay-
ing it consumed on the farms. No doubt we shall
have the blenafit of nmxiug these articles to
Aldershot, to London, and to all the large towns
o system ; and

!

is one of the test improvements

further ; but as far as it !
of thinge to come, I thiok
venient as far us h:rl Ilml
nevessary to ex
Tho st b s Supietang et
e nest is an matter;
the line from Yeoford Junction
that has been completed, and it
ineeri It was as




been opened now. I believe
of time, probably by the
twill metually be opened for
lbafnt,gmn The work is pro-

- vapidly from the pier head, and be-

e 2008t 1 have mo doubt that the
le of: :.-'m:h waiien., A0 Ancldentdt inj

e
oo made so avrangement whic

51,. will, and interest of
and yﬁe Breamboat Cnmsnn}'
he Brighton, We bad & Bill in

which are nware UL POWErS

‘own 1.32 of our ms.“&‘hn would

have been boat and railway traffic alone,
: Wvl‘u or power to oull at the differ-
s for local traffic. 'We have now for the
000 (i ‘thet arangement is cerried

; no doubt that it will be) taken

-:gmm,u&ho boats, goodwill, and
; power of ealling atallthe piers ;
tn y we haveitin our own hande
‘we meod mot fear any competition.

bt we shall work with much better satis-

‘the than hae hitherto been done,

‘borme by'the Brighton, so only half

: ilders. I belisve it will not be

f it jt will be n profit and nota

far gures .go, and they have been

- ouref: B , 1 think we muy

'. like &&ar cent. dividend,

mﬂﬂl ‘made wi ndthe Devonnﬂa;d
' way Qompany, and sanstioned -

etor -.-n?oﬂ&.hmnnn We have de,:

! in Patliament to enable us to re-

ir the deposit of the Devon and Cornwall Rail-

~a gum of £28,000—snd we huve reason to

m#ﬂ 'be ‘euccessful in recovering that

y. Weobave had, as vou know, for many

apton for completing the
’ nﬂl&#hm the railway was
ad into Bouthampton the town wasa very
ter fowp from what it is now. A great deal

ng arangements st

bridge in place

up, and we bave hed to widen |,

m ‘no doubt, the inconvenience

theee croseings, ver

ns we have pow sueoeeded in br

10 an issue, sud we ;h;;l very shortly
weory shortly onrry out, th

: these level ::u:

. The people have done
“could in the interests of the town,
© could in the interests

carried out for ‘buying up |

i

i large ) Was -4

into London, and not far from the station &

ne, , Ten over o #ervant o
Oompany. The driver, naturally s
to get down to.see what had happened, and found | fu
that he had run over a servant of the Company.
Before he conld move the engine, this train came
wery slowly and ran into it, and by some most un- | y
fortunate accident Dr. Paillips sustained such
uries that in the first instance he -claimed, 1

mnever contemplated any such & sum as that
although, T believe, larger damages were

for at first. 'We could mot pay such a sum as
that, We @id everything in our power fo|
redgee it, or to .come to some fair settlement,
but ‘we were taken into ocourt, and ‘with the|t
result, a8 you know, of £7,000, Dr, Phillips's
friends were not satisfied with that, snd mmoved |
for a mew trial, which, I need tell
you—for it is s matter of which you bave all
1ead—thgy obtained ; mnd the result of & hearing |
before another jury, with precisely the same
evideaee before &m, and previsel

was that the last jn:y.ntumc{n verdiot for |
£16,000 instead of £7,000. Well, I ssk you, on
what principle—nod 1 ask.any reasonable man to
tell you—the two juries could bave arrivedat
these two different sums ? and lhﬁ.i.IJ.hink. shows |,
the very anomalons state of the law at present.
Juries, I am afraid, think that Companies are s
rich that ‘a little . more orless makes no difference
to them, but the juries seem to forget that the
incidence of this 4s mot upon the twenty millions
of mpney which this ‘Company

entirely upon the :
upon the ‘or debenturs stock holders so
that it falla unon the Bhareholders .of the |
original ‘stock. Thet, 1 believe, juries are not
aware of, when they give these enormous
damages. In ourcase, instend of being borue by
twenty millionsof maney, it'wae borne by eight or
nine ions. 1 was.onoce an of :a railway
Company , of which the whole original capital was
£12,000 ; 1 should like 1o know what the position
of that Company would bave beon if wny
one question had ocost £16.000. I have not |
the slightest idea what it would have been,
Theve was nothing in the world to seize,aud the | 1

;and not |-

8 | whole railway would bave been oxhausted to pay

it, and that would not have satisfied the total
amount. Well, I shonld like

{ She | paid Tor

-enough, stopped | of

the same faots, | his

w{:lunu, “but
upon sbout nine millions.of . It dulls | served




h insure for any smount.

n a8 dam to Dr. Phillips
balf out of the Postal
half from revenue. Notice
the House of Commons that
Chanvellor of the Exchequer
] the report of the Select Com-
“‘:ﬂ to oensider th:f G'::unum
-there was A prospect matter
ﬁﬁn during the present year. Ho
of the proposal .to grant pemsions to
pud Mr. Morgan, he trusted those
enjoy those pensions

, . I . -”

en in
of the
to

of tho traffic in mer- |1

and complained of the
rain from the docks to
n Company and what
of the farmer were swal-
» In times of diffioulty,
failed, then the third clase
'hfhlhnt olnss htim-a would
smong the respecta-
He thought thero was
‘on their railway than on

of conveying
e, ! ith

. but o pay
& Southses people
Wit respech to. the.

. 0
_they must rmd th-lm ﬂ:q.{ had
an present, pro-
without the end. He
were unanimous upon

, Gazerer (3 Director)—Decidedly

ox said the Sharebolders were en-
ression of opinion. The

o the Smihampion

tho trafl thare was like & saual |

e

for [upen the advisabili

¢ potjtions had been prasented

tion, but nothing _.d:.ig;li:ﬂﬁ ““Ghn-
. one ; |
holders should all exeroise their individual in-

uenoey

Mr. Burt called attontion o the inconvenience
of the Wereham station. Tio objected to tho ex-
penditure inonrred in punhi:;? vp old stations,

Mr, D1oKBNg ed of the condition of the
Isleworth station, where 12 or 14 inches had to
down. irog a carriage ;i; the ttn::ld.
against the granti pensions,
said that if the officers hndu:‘un provident men
they ought to have saved money the same us
tradesmen did,

The Cuimmay—Now, if ron please, 1 will
prooeed to reply, First of all, Dr, Pinches calls
attention fo the faet that the working expenses
are 5189 as against 5152 for the correspond
half of last year. That eertainly is a sm
ingrense ; but it includes the £164,000 and
costs paid to Dr. Phillips. Pmﬁul‘l: tha 'mb:n
expenses, working expenses, have inot n
higher, gﬂu points out that we have earried
more first and second class punn&nl and taken

That has happened before, and
suppose it iz because people have travelled
shorter distances. I am glal to eay there is now
an improvement in the second class, though at
one time the numbers had fallen. off considerably.
With reference to the third class, I am glad to see
& great increase both in numbers and money. I
argue from that that the third class

always travel, and that their numbers will in- |

crease. 1 hope in time to get the first and second
class baok to & normal state of things, when the
depression has passed away. The next is a ve
important point—as to increazing the
agcount.  Dr. Pinches -

account, but I think I spoke
the advisshility of making no more
this case, it is only buying up
which we are paying rents and in
practically, althongh we :
nothing ni).u umr out of - d';lhl
A t of faot, we hope the. ®
will be the way, as o matter of saving and
8 & matter of copveniense. D
mhudﬂn mt‘:l;dh:bmt.
gentlemen who have .
nd ger I hope ﬁw

soonsiderably latel,
Victoria Docks,

think mygelf that !
to Southempton if it increases

Tt is important to get meat out of the
upoadﬁla,mdua.lbi.

. | to get to the Thames, I

not lnad the meat there,  th
of the meeting to the fact _
ago they did make an experiment and I
onrgo of chesse from one of the lax

the National line. That cheese

sent to London, and got into :

it oould haye done {rom ng“ 3
maoreover, the factors sid that they
cheese so carefully handled ; it :
h_mﬂsinvl mpu(omdilﬁmm_ ]
aware myself that a very |
made for getting grain from th

Lane. I buy largely in

kﬁi mhuaqwmwh%

it costs 1a, & quarter in Mark-lsne as
home, Sucha consideration

wot weathes

affected. T
Jones for him to give me a hint or two
into the business. Nr. Beard also
Phillips, and 1 think I have ar
Minton spoke as to the falling
second elass money. In thesecond class,
?ﬁ?ﬁ is an inml. in num&m M’h

money. I supposn the reason h

the real one—that ﬂlm

':'.:%l‘m ton m

| of twenty or thirty. I

is & bona fide .and
a gx.hcamo.




'3
Ro-dodu 1

v g
m.f:"onm :

ed further. I think what I have said

those annuities answers the other

o put those questions to me.
—1I asked a question as to the

fresh oapital.

saN—You did u_t:u tﬁliﬁl\t'_ fresh
do not propose to allot it, but we
‘had better do what we have done befire
0 best terms we oan from the publio,
or premium :bsa PAY comes
0 of the Company—(Hear, hear).
I think, is the best way of treating that
If it was distribo among &0 large &
ders, the amount to each would
it would be hardly worth any-
aceepting it. I think there is no
at wr, Paddon asked me, but he
in rof the Bouthampton Bridge, and
 loeal know! T am glad to know that
praes what has done, becauss it was

L . Moreover, he spoke as to the

of which we have heard.

we did net take the

egraph money. 1 have

dy answered that we thought it beiter we
pay it out of opr balance. I think there is
more,

Major

wes inquired if there wns any hope of
the rates lywer than 4s. 6d. a quarter for
om Mark-lane.

RAwMHOLDER—N o0, it is low enough.
OCHARMAN—| will nsk Mr. Scott ahout
Ag to those two stations about which quas-
wire asked, Warenam and lsleworth, of
0 when the committee go round again, and
trove round once a yew: to every s'ation on
: ,» we will tuke special oare to look at those
1 do not thivk, gentiemen, I have any
‘ques'ions to anawer, a’d with theso re-
1 mow move that this repoit be received

O ¢ gmﬁil 8. Powray (the deputy chair-
X nocoded to expain the position of the
dly Socie'y. He sdd hat it had exised

we 1he year 1849, ond like 99 vu' of every

ndly societies when they arrived at the

@ of bei g sbout one gereration old it, had be-
“insolvint, There was a deficiency of up-

" £40,000, and it had been incumbent to

‘en! to that staie of things No now

would be 'aker, vnd whatever balanse

~ed wheo the las' member had been atisfied

‘tom . to the Compsny. There would ha

£ igpdly socimry, but the Company would

{0 N0 engasemen’ rding t{m. It

naot be comulsory for the men to join it,

Board quite agreed with Mr. Bouhaw Carrer

-t e necessity of hasiog n superan ustion
and socety. The. had that «lre dy, and
anh 18 m the report showed that theio was
n fon funn of £40,000, which it wa«

for all the staff to join, ex ept the

8, In hi's opnion, (he et thing they

+ the officers of the Compimy wauld be

L god suvings” bank, and to pay a certain

e
'§0 ‘m adopt t Wi
, %m ~arded nnmdv? -
el o declurmg o dividend of £6 158, per
¥t 10 ‘mo mo tax) vpon the ordinay
Aidu &/ #tock of ho Company, payable on the
3 Wi 4 80 arried uosn mou-ly.
o' next e duwion, which was uilo unani-
4. was me oconfiinjn agrde.
' mede lutwu:'El!Es ‘&m‘"iy
- aldermen, ande burgesses «I'm.
of i;f‘ my?wmw"
the Company’s 1 al
! ‘l_?‘ﬂl." o “"“"‘_"f"’.ﬁ‘*‘-‘-‘

el

e
-"drA

it 1 works,

. the: rfn;tmmmnf ympany.
Mr, Serjeant Gaseuer said that a question had
boen ssked whether the Bourd were unanimous
about this matter. They were not unanimous;
thore was a division on all points. e held that
the Company had no power to grant the pensions.
The officers referred to had not been members of
Society, but men who could
hardly " o to pay the subsegiption had been
obliged to subscribe, He objected to pensions
altogether, and would recommend that & year's
salary should bo given to each gentleman.
The Cuataman put the resolutions granting the
pensions to the meeting, and they were carried by
a large majority. :
The reiiring Directora—the Hon,. Ralph ' H.
Dutton and Mr. Serjeant Gaselee —were then un-
animously re-elocted, as was also Mr. Petor Heary
Rooke, the retiring auditor.
WHARNCLIFPE MEETING,
At the special meeting the following
Bills intended to be mtroduced into Parlisment in
tlliaonnmning Session were submitted for considera-

(1) A Bill for ensbling the London and Bouth
«Western Railway Company to execute further
works and to acquire further lands for the im-
provement of their railways; for confirming
ocertain ments, and for conferring other
powers upon the bempuug and other Com.

anies, and for other A

{9)p£ Bill for the aba ent ol certain of the

railways authorised by * The Devon and Corn-

wall Railway (Western Extensions) Aot, 1873.”

The solisitor recapitulated the principal objects

of the Bills. These, in a circular issued to the

Propriotors, were explained in the following

terms : —

As regrdu Bill No. 1—

This Bill contains provisions for the construe-

tion of a road-bridge over the Company's lines of

rdiﬂf’d&t Siuthampton, and of a foot-bridge at

Wimbledon, and the abolition of level crossings at

those and othur places; the widening of & portion

of the Company's North Deven way, the
abandonment of the Barnes curve, and the disposal
of the site thervof, the stopping up of various
footpaths, and the eale of certain lands at Ly-

ton, .

The Bill also contains provisions for authorising
and confirming agreements beiween the Compan
and the Baaton and Beer Railway Company an
the Corporation of Bouthampton respeciively,
for amendng existing provisions as to the leasin
and purchase of the undertakings of the Eidmmng
and Mid Hants Railway Compani¢s, and further
provisions as to authorising the amalgamation of
the Salisbury a-d Dorset Junction Railway Com-
pany with the Company.

And the Bill alsy contains provisions for the
::hquilitinn of -ff iit'.lieumi lands Io‘rnzh;mg:;ord and
or purposes of the Company, he raisi
ﬂdiumulT capital not exceeding £500,000 llg
'h.:;:i m %ﬂfﬁﬁ 13s. 4d. by borrowing. :

o provides reparing an
means for confirming a schome fur ?ne mmuﬁ
uo: :& converaion of the Company's guaranteed
an
Portsmouth and Andover annuities into guaranteed
stock of the Cor ; for alterin

stocks, und the conversion of ths |

aspect

¥ou'km,l have never !
ature of the North shire R
must s8ay we now seem to have turned
and there is 8 much more '
than we had hitherto

line, which has been completed for
time, and the cost of which is much

was originally estimated, being som
£60,000 a mile, I am happy to suy the &
going on inereasing. 1tis'a sort of m
trafie, and, of course, us the population
oreases in the manufacturing mlrhtl.
turally the traffio will inorease, ,and
become more und more remunerative,
with r:snrd to the Audley line, wh
man!il}:r e v

o passenger traffic, we have b
mpt::h impeded in getting the line ready in
quence of the v weather
Blplﬂlllﬂed
now in a forward state, and we

open it as soon after Easter as possible.
well go through the report and make
comments upon the figures, und then

g'ad to answer any question that any 8

may like to put to me. Before dving

I may mention that there is‘a projec
distriot u]l:a: the Nor:g Bnﬂg:o I;uﬁ
pany—a priject carried out - Engl
some finaneial Company to construct tra

the different disteicts. A tramway Jis
throogh the pottery dis'riet. OFf o h
more or less diminish the trafiie uppn ouvr
line, but we never find com of that
very materislly damages railways, and

we may have to contend with t!
for one moment fear that onr traffio
incrensing on that particular line.
diture on capital aocount during the
been £7,678, and the estimated
during subseqnent half years is £5

capitul account,
have proved our anx by :
S

a sum of money during

at our last meeting we were going |

been yery

ut-z severe we h
during the winter, but the works sre




hut is meant
. There are

seriously influenced b
ugh we buve carr

nst 2,676,000 in the
only earned £74,000 as
we may account for by
the short fares whioh pre-
, with regard to the work-
to show that they are satis-
In the maintenance of the
a reduotion of something
although we have reduced the
on maintenanoce of ways and works, we
tore- some 12 miles of line,

- an wexe laid in the correspondin
~#ebuilt permanently four bridges ; lns

rebuilding anently is
?;mt many Erldgu o_n_’ the

our li.nhn. virhil:h b:mgmﬂtrof

those bridges, havin n there for
or more, are duu‘ylug; we there-
half year constructed some of

| permanently in iron or stone, and
~ hall year we have reconstruoted
bri besides, as I said, re-
miles of railway with steel rails.
ocomotives, there is a decrease of
ture that has not been caused

g or saving of any diminution
working, but our locomotive

up to its proper standard, so

I may tell you whert in November
ooel trade received such an

motion without any additional
er source, and 1 may, without
8 credit 't:.;ho present mﬁm’
years We were ¢
we :lﬁ’h November or the I:‘
December, wo were obliged to get
outside, Then, with dngud to
an

92, but that increase is
the of

o

ning of

|owe. But the explanation is very
this,

|ing
the North W the Midland,
 (the North Western, the Midland,

in the neighbourhood of
At the time ;ﬁ was no loss of life and
no serions injary, but at the same time time we
all know that people begin to feel ill some little
time after these accidents, and whether immginary
or not it is not for me fo say; but at all avents,
claims are ofton made months after an acei-
dent of that sort has taken place, and hence the
inorease of £390. With regard to the com-
pensgtion of gdbds, there is a decrease in that of
I remember some honouralle Proprietor
at our last meeting rather complained of the
amount of money we paid for compensation for
I have here a staten.ent to show that the
matter has not been lost sight of in the general
management of the line, becuuse in 1875 the
compensation claimed for goods was £3,677, and
in 1879 it was only £1,516. And I also
find, which perhaps is a surer test of the
care with which these things are attended to, thut
looking at the pemnhﬁs of gross receipts, and
comparing those with the other Companies, the
N Staffordshire stands third in the Jist, The
North Eastern is ‘25, the Lavcashire and York-
shire 7s. 94d., and the North Staffordshire 8s.;
whereas some of the other lines go up to 18s,,
16s., and 14s. Woe also, I think, compareeex-
ceedingly well when you see that the North
l;l:;tam-—_whialhl h:' the lowest—is n;wa u-
y a mineral line, earrying iron and nndamage-
able articles; wheress in the Potteries we have
to do a great desl with goods that are very fra-
ile and easily damaged. We pow come to the
oal, and during the lsst year I find we have
paid rather more than £200 in ice bresking. That
may or may not occur next year, We have had
two consecutive severe winters, and thers seems to
be a probability of improvement—at least it is
against the odde that we shall have another severa
winter of the same sort. There has been a saving
in the cost of getting limestone, but that arises
from the diminution in the sales, which are some-
lhingnhili::sﬂ,oqn I“T‘l‘:“ &‘l‘ley were iu_thefuor-
respo }wrmd at, of course, arises from
the state trade. The saving in the Canal
of £3,000 has been made by economical working.
There is another statement in the reseipts which
I am sorry to say is not as eatisfactory as I should
like, and I am afraid it is one of those thiags
over which your Directors have no control, that
is the loss on working the Macclesfield. T think
at one of our meetings 1 congratulated you that
that portion of the joint line was
and less, 1 am sorry to say dur-
ing yoar it has increased, so that now it
is £105 as st £75; aud can only eay our
attention is called to that, nnd we shall try if we
can by any means to reduce the loss, but as it
arises from want of traffio it is very hard indeed
for Directors to provide against it. With
to the general balance sheet, I believe a remark

the loss u
jag oos
the

' | has been made as to the large amount of sundry

outstanding accounts to creditors—£124,476—
and certainly at first esight it does seem & very
large sum iusua for a small Compan ltkothllatgo
e, Itis

the North Staffordshire being & collect.
line for ather Companies, the %thuu,

sccounte aee oo the books, ind the

: oat. deal of it arises feom e |now'
, | unfortunate Hﬁnmhﬂmh-ﬂﬁb&.
_ é:;!&_dwlng & dense )

t g I-iﬁ-ﬁgm
you at the conclusion of 'this meeting tu.
ub!:il Bill £ I‘l‘ is a very i?lﬁg:’ t

| eally uno) d v
linpnl?lheyﬂhan
there is anything
ference to the report. T s
an satisfucto us it possl

L]
dividend which T shall have the p
to move is one that, although not
of us would like, i certainly in the
scale, and the report shows a much me
state of things than probably you mi

;::kaﬂdl'or. As Iti?" stated reje _
ve done eve n ;
bas been thoir?)bjacg mm‘n the I
perfect an order as poesible, #0 ss to
repure for any incresse of trafic that
E‘hllt}i:nemuio ?f tnluﬂc tuma‘llo l:r COMInN g, B0
only hope, in fact I can confiden A
North hﬂumhimwmwmm
eral rmperity of the country. We have o
off all arrears, and I my honourable
Mr. Porter, who, if he wil] forgive the
1 mght almost eall the Jonah of our
Ioli:o'poem he :ii:'ild:;.ﬂm;‘w
ng on paying di s out of money
:ot Enraadp.. utsthnt there is suflicient t
in the report to ehow that wé have
dividend we propose to pay. W
thought it desirable to leave a oonsi
in hand for any emergency that may
us. 1, , _beg now to pOnE
the report of the Directors and the scecunt
paﬁdod dn:;.h":"? be and the same is hereby
and a :
Mr. Bramzey Moore seconded the re
Mr. Porrer said he did not int
marks  1gponat any reflection upon t
of the Company. The cost of m:
been stated to be £5,600 less than form
of that £3,700 u.;ha. from the fnﬁl of ¢
pense acconnt. proper way to .
maintenance was to tuke the o y

half year was £1,032, but now
prices prevailed, he did mnot think
would be much less than it had been.
plenation given as to the outsta
scarcely be considered satisfactory.
field Company tha! item only
third, and on the Lancashire and Y
even less. There might be some.
mfort_llliol-r mnntbi: tll::oub
ire , but
)
'“hnsn.bm oﬁm‘ th
million d on :
bllfonil was finished & eting C




-ﬂnil&m.

wke an undue advantegs, and ron up |

y could have' another 3 por

:hgt it better to oarry over | paid during

idl bulanc gone by the Com-
| because it hz.? EZ an
‘men ;hnm apt to follow their own
: _ 'ﬂmlovho mnu:tntheihnlm
riments were oloarheaded,strongmin
‘worked exceediogly well. The Board
“was fairly divided between gentlemen
itood the trade of the nei hood
‘who were good men of business without
I oconnection with the distriet. It

the
rdehire Company must do the
could for thomselves, and after
 sohemes died an early death, With

of trade and management he
M!'NE:‘!! long, be paying
' four per rut., and then one of the
ies would be

willing to purchase the |

N—Mr. Porter has alluded to the

on the tramways, As we have

r ounoce of clay on the loopline,
lose my by it, Besides, I think
y diffioult indeed to have tramways
nturer in order to carry his olay.
 the working expenses, we are
deal lower than many railways,
the fucilitiss that the Sheffield
might probably work as low if

1 W- {113
were worth about £20,000 more
)t ocossion. Somstimes the value | Bill,
The CrarsAN—
explanation, The last time we went
ment we abandoned that clause which we have

aation given by the idimanan §0: 80 vou
n  expenditure for damage done to
He regarded the a8 more

I g amount from one
r.  That would be u very dan-
3 year or two ago the station
11 defrauded them of £300. Since

to the stage, and probab!
ﬁ’!mwwgﬁ " That
, At
(MA2 think scarcely a fortnight

1w h the whole

eer, | i

the interests of the |

mmknquﬁi‘:sod’bh;butu
tramroad | finitesimal amount, and they are written

T ) lmidhmylmﬁ ;
i of outstandin

ol dn 1876, e
W“ i was an
increase of £17,820, showing that po much more
work hubel_nilm.nndthn&m' ‘mwuch

also the acoounts ml’lhmushl looked i
do not say we are mnfthue{-m Companies
ursé

who never make bad debts, because
off because
the accounts are printed.
The resolution for the adoption of the report
and aocounts was agreed to unanimouel:
m’ﬂ:; half ?ﬂoﬂnﬁl b nt
8 vear - cent., per
annum upon the preference lh*.,ﬁ 10s.
e i aeineny Sooit pipdble e o WY
upon the s P8 on a r
25th inst. é
Mi. Bramiey-Moore seconded the motion,

which was to.
The Cuaraman moved—* That the Directors be

hareby authorised to raise for the purposss of the |

undertukiog uader (he Manchester, Sheflield, and
Lincolnshire Additional Powers Act, 1874,

that the dividends |

business | Miles open for trafic ........

- ]m :A‘.

£16,000 ; and usder the Board of Trade ecertifi- | Train

cate, 1876, £35,000, by borrowing on mortgage or
jesue of debenture mi, ot mhm!Fm and in such
amounts as they may oousider most advantageous
for the Oonyan..;'

This was seconded by Mr. Bramuney-
Moong, and carried unanimously.

The then became s

The Bonicrron explained the provisions of the

1 may make one little
to Parlia-

now introduced with to the junction from
Dove Bank to the Bridge Station at Uttoxeter,
Oircumstancos have altered the arrangements that
we shall have to make there, and therefore I con-
sider it desirable to introduce that clause.

In reply to aq
Th;'&mpnmdt Bill did not authorise
large | the raising of amy additiona! capital.

The CiAIRMAK, in reply to a question, said—Tt
is not an extension in reality : itqil only a junction
to consolidate the working. It ie a mers baga-

telle. Our present capital covers it. The arrange- |

ments we to make with tho traders, if

Parliament, will be an

Debts."” That | sel




ner | from minerals, £76,367. Net inrease,
; %m receipts from trafic amount fo.
Ly ﬂ,ul,?o@
) mmm ssms vaneas sane 67,321 11

ﬂa; Total revenue receiptsfor half i
omperesian gl g+

. per

L]

cent. thﬁm( T 1,’“;&5‘

5 —_—

" ? ‘1'720[‘78
. From which deduct—
rotation | Interest on debentures, debenture stock,
and interest on ca'la id . in
ﬁm cABARE Aamras asae ,813,880
Rent of leased lines, &e. ..., 120,752
Redemption of debentures .. 500
434,862
v £1,285,611
Add balance brought forward from last
my‘“-...n. FeRseR A RARNS 11,611 Cm
i'aving_nﬂi’lnﬂe!m dividend the sum lines 18 also required,
Of  vevsesomsnens sesans sassnsss 81,207,122 | Wood Branch s propoh
From this 1;]:::0 the DWW the | reach the Cannock:
Mﬂn ilouﬂm d.t"ld w
tax), ble on and after the 28th instant . —
£3 2s. on oach £100 consolidatod ordinary
stock ; £2 on each £100 4 por cent. consolidated

perpetual teed stock ; £2 10s.
m.uahﬁfﬂ&bpumnt.mﬂw P
preference stock and £12 shares ; £2 s, on each

£100 per cent. preference stock and £10
m,ﬁ& ver share on cach £16 5 per cent.

84&“‘5011 the receipts of the last six

hs of 1878. refe ghare, 1873, being half a at & per
oar ending 31t nu.,;m veeess £76,021 | cont. per annum ; e S5, Same. ominch
" »n ‘h"ﬁ

878 ..es.s 71,485 £17 4 per cent. preference being half a | The Direotors have to )
year nt 4 mt.wm;hﬂ-&ﬁd.perltheduﬂadﬂﬁrnu
share on £10 4 cent. preference i

e g '




ASTIRGGEEDINGB.
» o COMMONS, TEB. 0,

. ~Tbe Chairman of Waye and
‘that, in accordance with Sf.wdmg

¢ had conforred with the Chairman
' nhho House of Lords, for the purpose
ning in ¥ house the respective Pri-
ard ‘ramway Biils should be first
‘that hiad determined that the
d in the wing list should origi-
Hnnu of Imda, viz. :—Anstruther
Andrew's M‘ly‘ Athenry snd Ennis
. Bristol and Portishead Pier and
Earl of Aberd en's

.E and Pier, Highland
nil"yl, Lotterkenny
Birkenhead Bubway,
Qdd ﬁaﬂ Railway, Llantrissant
unction Builway, ndm Tram-
; lhllﬂy, Bligo, leitrim, and
Railway, Southern B.mhu{
on Abandonment), Steathendrio
Bliltq. Tralee and Fenit Rail-
litown, and Claremorris Railway,
Bmhnlmmn Railways, Wednes-
Bank Railway (Abandonment),
lml Hayes Railway, Woodside
way.

Omuonmam Mivivo Com-

. 10.—The following cable-

thu morning from the mine at

'-"'Wuk'l run, “0.000 from
: laﬂm $40,000,"

ﬂn Bt John d'el Rey Mining

‘heve received the following

o Velho, dated Rio de Janeiro,

nutwlhe month of Jan,,

25 ; yield, 64 oite, per ton.

tons stemned unintelligible ;

.—Jorx Hockrs, Managin
g?lnbom-ymi Feb. 12, 1880. o

G PRIOES.~FRIDAY, FEB. 13,1880,
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mm’im.-—m 27, y
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1879,
or Oawava awp Hamiprow axp Nonva
(Jolnt Warking) —The traflic receipts for the
Jan. 81, 1880, ae per cable, show an increass

s, — The traflic receipts  for
!ﬂ, 1679, amounted to £7,523
correspondiog week h wm:

ale, 330 233,
loes No. 1 5%, 115 120 ;
No. 1 pl'd.. 115 120 ; muthl

) '.Iﬂl!é Pembroke and Taft

No. :ginm do. & mb{n.do mm
m"’e‘i‘ﬂu,s
Guaranteed

!ﬂnb lion
g il 18 S Mo ariaubirs Wk 111135 khnuu:

100 102 ; Taf Vala 4 7, 10; 1o
Benking Co., 148 153 3

new, 143 1543 ngmmm 1:1:.. u.émt

Mmun.!l i hrs-muawma:mhaa I.in

Slli'
berdare Gas, 1 1 117 ; Bristol Gas, 170 lﬂ

Mdiﬂ GBA. 18u 182 ; Liynvi Valley Gas, 10
!lwpoﬂﬂm A, m;m Swansea Gas 31 34 ; l’lhlll

Gas &
Wm .aaas mw fm
185 185 ; do. 51 ..1(8&
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FEBRUARY 14, 1880,

rity of the Midland dur-
is due to two ciroum-
revenue, 2nd &

: m&ﬂ,ﬂﬂuh
_ﬂud\upﬁtﬂu

tion on the part of the Bhareholders
of the high character, foresi , and
administrative ability (of Mr. t) 50
and successfully devoted to their service.

No wan connected with reilways ever de-
Bhareholders more

86,000
6,800 | gapyad the thanks of the

than Mr. Allport, and we cannot doubt that

o] London, Chatham, and Dover.
The made by this Company con-
tinues m, ond it is ondent that the time is
not distant, umi%dm«bu hc;nﬂmhd{
at the ing on w the
emmuuu will receive its div.
rrfnl.l——d- per cent. is
the preference some dividend may be earned
for the ordinary
that the lxnu and their cennections remain as
they are. If the South Eastern goes to
Queenboro and takes a half of Con-
timn?:‘ ‘whmhw Qmoa::kwh and
Flushing route, is large inereasing,
and if the Chatham carriesa line to Gravesend
and another to Ashford, it is difficult to say
what will be the result.
Why this contention between the Com-
panies | Neither can be anxious to
‘more to accommodate
for that is mutual loss, The bone of conten-
tion is really the -and Flushing
tinental traffic being en
of the Chatham, while the S

Dover and Ounlais

larger share of the Continental traffic.

now paid-—and after
stock, But this supposes | &

ropelsetu

in.the bands |
Easvern |
divide equally with the Ohatham all the Oon- |

from : by the Chatham,
1f that agreement had not existed the Chatham
would, he said, have competed with the South
Eastern at Boulogne, and so hln_gﬂt‘ e

As to the Flushing route via
whose traffic is nssu
portions, Mr. Forbes also con M-ﬁ

Bou Euam, ]
Oh.t.ha.mm not taken it up the Gmt m s
wou

It is evuimtthv.tthoﬂlmhmmhu
termined to ‘maintain, if they can, their
present position, and that the South Hastern,
on the other hand, are equally determined mot
to submit to the !'luahmg mpetiﬂnn‘fnr‘ln
Oontinentul traffic, and to get a share of
ngmu&eﬁhthmmﬂdm hada
share of the Boni::f:a tn?i‘c ifothm had b:
no agreement een the omplluﬂ
division of the traffic,

No doubt the position of the ‘two Com-
panies is most aifficult. Tf Mr. Forbes stood
;::klhaahouof Bngl;:"wud ‘Watkin, mﬂn o :

e to continue a payment i i
agroement for division of Continental traflic,

and yet ‘suffer competition at ‘F o 20
see the whole of this Continental traffic|
into the hands of the Chatham 1’ Qn*

other hand, if Sir Edward Watkin were in the
lhm of M. Forbes, would he relish the

ofqahmofthelhlhiwm
SoREum?

A[thnugh however, the position is M
difficulties, ve think an arrangement '
be made, and we are sure that if a Y

arrangement is possible :tictoﬂuhm
both udu to mlko it

has been gone to.
In the event of no mew agreemen
made, will not the Sonth Eastern get
of the Flushing traflic? Can the |
stop them 1 Ouly a short and very
has to be made in order to place

E




e ¥ the 13 per cent,
play—from June, 1881, to June, 1882
arrangement must be made. It is said
in a short time to volunteer 2.per
new terms, taking effeet from
- We confess 2 per cent. does not
thing very great or generous

country, especially as she

432,000,000 a year revenue,
reduced the interest to 1 per
nus was only £20,000,000,
- is 1 per cent. on her 3 fnoan:-
.external apd internal P Itis only
,000 a year. We frequently see the
external and internal debt of Spain, bearing

3 per oent, interest, stated at

,000,000. Bt that is a mistake., Tt

is £300,000,000, namely £160,000,000 in ex-

ternal 3 per cents, and £140,000,000 of inter-

nal 3 per cents. Spain of course has some

other debts, and railway guarantees, all of

which may foot up.to: £400,000,000, and even.

more, but the debt which would participate in

the rise of 1 per cent. interest is,
a8 we:have said, £300,000,000,

- In the account whioh appeared in the 7imes
of March, 1876, the amount of the external 3
- m.:udu-w ;nud to be ﬁlﬁ,&ﬂg&?&.
of the internal cents, £146,818,668,

Jast. about £300

me has beenr paid off by means of

;
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14, 1877, 4 ' external is stated ac
] ‘mere the internal a little less, but

~ ageregating about the same amount.
- If'Spain had eontinued the payment of the
~ full 3 per cent., which we believe she could
- have done with greater ense than Italy encoun-
i  in the pa; t of her interest some years
sh 3 cents. would have steod

expense of the
| Surely Bondholders are entitled to
pré- |can pay, up to the full of
.|and only a surplus shonld

|but it will not be by chiselling her Bond -
holders. course,

_';ghnhq!’n .Ii'
used |t makes o high

of

us :
.i“izf fond . What would
said of the Eng'uu Government if
duced the rate of interest on consols
1 per cent., and then employed fands over the
1 per cent. for the ase and cancellation
of those consols P The very doing of such a
thing would frighten the great mqori? of
investors into such a security. It is
the ion of the opposite course that the
lish t has firmly raised the
priee-of onr 3 per cent. consols to near 100—
whilst the Spanish 3 per cents. are under 20 !
‘Wa do not doubt for a moment z’hlt Spain
is a rich and may become a grea

The of a different
one that is in accord with hi inciples, will
tend to the advancement of , and enable
it to borrow in the cheapest market,

Rbhymney.

When the Rhymuey was first sef on foot it
was expected to be a second Taff Vale, but
although the Rhymney line has been at work
since 1860, namely 20 , it has not yet
come up to the mark of the splendid Taff Vale.

The Taff Vale pays 12 per cent. and the|

Rhymney 10 per cent., or rather 93 for last
year, Eﬁraf;ngtim;thaﬂhmydidm
do any good to its Proprietors, and indeed so

£85,600 of its £276,000 ordinary stock had to
be issued at a discount of 45 per cent., and we
remember that there was a diffienlty in
t::sﬂ:?mdmm
Y E

- di;idgidabowlh. vy
cent., a t that is uable, since
ﬁp_nunﬂt.g ?h'ek.takuforhuym
9% per cont., equal to thedividend of the ordi-

nary stock.
Although the R :
‘annum dividend for the past half year, and
for the whole year, rtri; really ““mo great
. e L

Rhymney
with the proviom  £1,600,

low were its fortunes at one period that |

» pays 10 per cent. |

only reason why

reserves £

This is abont a tent




from £361,086 to £208,661,

o reduction in this depart-

in wages as In materials,
“pow £05,363 against
latter £108,194 against
otion in the materials being
about £40,000. The repairs
and stations have also
the lovomotive department the
640; io the carrisge and
46,049 ; in the traflic expenses
1 charges £1,436; in
) ,441,  Other smaller savings
 total of £126,788 in the half year.
:r-iureniug. but tlino Direo-
nearly every article in use
mfl; ndyanced in price,
@ in the expense of work-
e looked for,”
the Directors are enabled

for the alf year is 6] per
um, 'ﬁ.:l‘: 3 per cent. per
than the dividend of the corres-
shen 7 was paid ; the balance
£24,966 against £34,238.

decline of the North Eastern
-oertainly been great, but the

n afflioted by severe depression,
however, it now appears to be

dend mukes £5 17s, 64, per
s 1879, against £6 10s, for
d. for 1877, £7 7e. 6d. for
i« for 1875,

hire and Workshire. ¢

 the roceipts of this

off by £70,855, and the

ed from 6 to Esperoent.,

ividend a

forward of £14‘,Og‘l. ;g.ir:t

corresponding period when the

dividend was paid.

eeks of the current half year

increased by £19,364. No

ence could be afforded of the

trade, &:‘bi diuri‘v.:ti l;rud by :trhil

& very ve of industry, The
) . ¢ only to hold on. e

remarkable circumstances

ith railways is that in the

d dall year, 1879, railway

, and railway profits even in-

w was wretched, the

(he iron trade in s state of

business _ﬁnsnlly fearfully de-

Of course railway trafic suffered to

on the whole it kept up

1 £1

2s. 64. i the six months. |

The {n_'pdnd new line up the Leen Valley
is but short, and we may hope that presently
the current capital expenditure will be less,

The report refers in feeling terms to the
Jamented death of the late Chairman, Col
Duncombe, who thoroughly devoted himself
to the interests of the Onmpqr?r, and was
universally respeoted by his colleagues and
the Proprietors.

It is remarkable that in the same half year
the Midland also lost their Chairman.

The Great Northern Directors further
notice the death of their late able Secretary,
Mr. Alexander Forbes, and we feel sure that
their proposal “ to soften the blow which has
fallen upon his widow and young family "
by a suitable vote will be heartily agreed to
by the Proprietors.

London and North Western.

With a decrease of £11,112 in the gross re-
ceipts, the profits on working have enlar
by £132,679 in the half-year, the working
expenses having been reduced by £143,701.

On looking into the items we notice that
n great (decrease arises in ~the nent
way department, where the charge is £525,104,
agningt £563,306 —a decrease of about
£B,000. Aud the decrease in this depart-
weut i vol in the wages, which, indeed, are
about the sawe, but in the cost of the
materials, this cost being only £181,564,
against £227,380.

The locomotive expenses are £514,474,
against £554,628, or £40,000 less.

The carriage and wagon repairs are
£164,688, agaiust £177,696.

The traffic expenses £860,253, against
£806,499,

Compensation £23,605, againsl £41 566,

The interest and preferential charges are
much heavier, but £81,390 more is paid away
in the 3 per cent. per annum additional
dividend.

The dividend for the whole of 1879 is the
same as for the whole of 1878.

The balf year's capital expenditure seems
to us ve? heavy. Itis £1,137,472, and the
estimated expenditure in the current half
year is almost 45 much—namely, £1,043,520,

e ———
Resignation of Mr, Brackstone Baker.

The Proprietors of the Great Western of
Oannda will re
much-respec Secretary, Mr. Brackstone
Balker, has retired from the office he has so
long held,

is tion took effect from the 3lst
January last, the termination of the Com-
pony’s fiscal half-year.
Mr. Brackstone Baker has held the office
referred to since November, 1863, a period of

We need scarcely add that the resignation
was voluntary, and that the Board received it
with much regret, and recorded the event in
tﬁ:mﬁ-:i friendly and flattering terms towards

. Baker. -

|over 26 years !

‘and ﬂrmm his
ung

et to hear that their able and | brakes

Thess

period named.. The
changed but the § remanined.
The best part of & man’s life, th
long, is represented by a period
It covers his best, most thoughtful,
ractical part of his ' o
g& years we u d Mr. Br
Baker has ed no less than 51
yearly meetings, and some nine special meg
ings of the Prop_rgl:on. WL Ly S,
Although Mr. Brackstone Baker retires
semi private life, {: we believe his best 1
vices will always borat the command of
Board and the Shareholders, A IO
Mr. Walter Lindley, whe for many years
worked side by side with Mr. Baker, M’m
filled the office of Accountant, has properly
been appointed his successor, and we are sure
the Proprietors will appreciate the choice,

N North London.

The Direotors are enabled to pay the
lent rate of £3 16s., per oent,
months, t £3 12s. 6d. in the

the six

ing period, The present dividend males £7
7s. 6d. per cent. for the year 1879, and as the
traffio increases we way expeot a further dn~
largement hereafter in the rate of dividend.

n the past half year the traffic has increased

balf year is

by £6,732.
The oapital expenditure in the
very small, only £8,087, .

Th ihowd Shet the receints of
e report shows that the gross 1 :
the hal;: ;1“2 ag.i“ ;monnl.ad :?ﬂ £264,607
against ¢ u the correrpo: | 34
and tlm£ tl;ns ﬂe:pcn%iltnn ‘;‘ l:ﬁ%dﬁ 4y
against £13 i e profits, inoluding
sund I!Ndi{l, were  £142,622  sgainst
£137.906. Thus the line is stiil progressive,
and slthough only the same 12 per cent. divi=
dend and bonus is paid—which all will admit
is a handsome figure,—enlarged sums are' ear-
ried to the eredit of the depreciation fund
reserve. £3,000 against £1,600 is added t
the depreciation fund, nnd £5,000 against
£3,000 to the reserve fund. SIS
half year

The capital expenditure in the
been £38,738, which includes o
interlocking points, signals, and continuot

Mr, Charles Waring on * Some

1 thounmum'h ?t?ﬁofui:p‘a i

n

and under the usodm:t title we ha
Mr. Charles Waring, who has, we
lﬂ:un ¥nown principa lgumﬂ

rm of contractors, on
life smong our Luor&u cousing
e ok gt g b
‘mlﬂhﬂf“ﬂm‘ﬂh

all written from
ithin '
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your

were las the suthor modestly re.
‘worthy—and we may add, very
‘thought Worthy—of insertion, as they were
2 time to time received, in the pages of our
vy, Panity Fair. All we can do iz order
ve our renders some iden of the style and con-
of this publication is to quote one or two pas-
‘subjects which are more closely allied with
O g 1 th S, My Waring, wiisias
of travel tates, Mr, Waring, writin
O New York on October Tib, 1879, sayaior
' the North Eastern and New I:,':ﬁ.
am in a position to compare the rail-
here with that of Furope, and I
the conclusion that, even in the
lour Car, it is by no means equal to
speed, convenience, safety, or com-
in everything else on this (the Ameriean)
the Atlaotic, the working man gets the
~ Hia travblling is cheaper and more
than what he gets with us, notwith-
_ n!tvxl legislative measures in his
; the well-to-do fare badly, even in
~Parlour Car, and where there is no Parlour
have to be content with such luxury as
‘in cogimon to them and to the coal-
; modation at the stations is wofully
are almost destitute of assist-
or inform you. If there are any
ing to the uniform absence of uniforms
not worn in & Democratic country, you
you never oan find one, You must
bundles and pareels, and make
) 'y, across & labyrinth of lines and
gh a chessboard of moving engines
oarringes, amidst the olang of great bells, with
of w each engine is armed, to your own
if you can find it in time for r-
the —if you can find out when that
Onoe seated, you had better re-
e end of your journey, for you
long the train will at any
leaves without notice, oars,
for comfort. Even in & Republic
1o get as to heat or cold
%'
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60 occupants of the same
however, that whether you
~ destination or mnot, your luggage

n (and Huoga

. Kanaas

system,
to

‘was too slow, and we now trust to our senses, and
we ain't had no acoidents pquunlnr—-mlg two,
and nobody was killed,! These overground street
railways are startling at first, but one gets acous-
tomed to them in asfew daye, and people read
their papers just as if they wore not going full
at the level of the firat floor windows of
hird or Bixth Avenues, with trams, carts, wag-
gont, carringes, and foot passengers beneath."
Y Sierra Buttes Mine,

The return for January, 1880, shows a profit on
the old Sierra Buttes of $5,808, and of §18,033 on
the Plumas Eureka. The former is a little higher
than for Jasunry 1879, wheo the profit was
$5,641, but the Plamas is much below, eince in
January, 1879, the profit was $24,313. The de-
flsiency, however, probably arrises from no sul-

hurets having been worked during the month.

o believe the flumas js a splecdid mine, and
one that is likely to have u long life.

» Foreign Railways.

The agpregnte revenue of the Paris, Lyons, and
Mediterranean to January 21st this year amounted
to £628,776 as compared with £522,043 in the
corresponding period of 1879, showing su incyease
of £105,843 this year.

The £16 shares of the Northern of France have
been quoted of late at Paris at £60 pershare. The
£20 ehares of the Orleans have also made £48 per
share upon the Paris Bourse.

The Main and Weser has just let contracts at
Qassel for 1850 tons of Bessemer steel rails at
£11 1ls. per ton.

The s ate revenue of the Chigago and North
Western in 1879 amounted altogether to £16,084,
778, s compared with £14,628,653 in 1878, and
£12,708,602 in 1877, >

The Lehigh Valley earned ¢ per cent for its
common stook for 1879, carrying £28,363 to the
credit of 1880. The net income of the Company
for 1879 was £3,643382, but of this sum
£1,667,900 was absorbed in the payment of
interest on bonds.

The revenue of the Bouth Italian in 1879
u;mun?d to £804,835, lha:ri: an incresse of
£61,435 as compared wi
revenue collected in 1870. oy e

For instance,
.:in-tlidr'lh‘ﬂli' 9
or two, without the block
the block at first,’ said a

The annual revenue of the Western of France |

to Jan. 21 tliﬂ;y‘?‘r :m;ugodth:o m“'mu‘:l’i“
compared wit 4 correspondin

m.od of 1879, showing an incresse of m,mf
Thﬂmﬂmnﬂm network of lines was
only increased in 1879 to the extent of 941 milas,
Of this pew mileage, 40§ miles are situated upon
the Austrian tcrriwrg, end the belance of 45
miles is cuntributed by Hungary. The increase
in the extent of thia line in operation in Austria
in 1879 was only at the rate of 0'80
cent. ag;n‘nu extent of line in workin

the Austro-Hungarian empire at the close

1870 was 4,613} miles.

consequence of its
fiv and the Denver Pacific, the Union
Pacific will in future own and operate 2,397 miles

ot | of line.

an &

| of the interest and redem

with the|

The Directors of the Chicago, Burlin o |the

£442,872, of which m

from October 15 to January 31, 1880,
There is no tabla published for the
the Moukabala having been sup)
of the 6th January, 1880, tostart
1880. At that date there remained
:If the debt, :?'t'!m hn;lag ?w.ml
e coupon January
balance of £21,206. o ff
The Minister of Finanse reports
sums on deposit in lll::"Tmmhtji
trations set apart, w yments
pended, amount to 377.15;."- Dy 5

=4 11
AL 1

Trafflo,
This week, 1880.,., £122,344
wo A8, CHITNE L
" 1878..., 110
London olld South W,
A circular, dated Februory 12,
man, the Hon. Ralph H. Dutton, ans 1
r. Frederick Clarke and Mr. Alfred Moi
having retired from their respective
retary and Treasurer of the O©
Frederick Julins Macanlay has

In the course of his speech at the

Mr. Peoder, the chairman, gave the followin
teresting account of the rise, progress, and |
pects of the s 1 MR o
““ The South cuble hax just be
ploted, and it is an event on 1
may all congratulate curselves. It is or
months ago, at our

I brought the questio 6

approval to certain resolutions

¢ you in order to ensble us to

that important work. To-duy we




~ the so'e power to appoint the Commi

.and Lichfield railway.
 Traffic,

are not guito up to

= in trafic

good, and denote con-

. % £ 16 or 17 miles, inolndiu.ﬁn pmw

: ] year

e trad sed by £10,701, 11 pen

: lgwll,butu far as one can ju§§.

| ¢ er, the Yi bridge being now open.

Mﬂ:a! nvestigating

# Raiirond Journal says that in the

i byShe Committes provision is

ment by the Governor of thres

o bold office five, four, and three yoars

y, with a salary of 85,000 and §4,000.

or: quoted objeots to the Governor having
ssioners.

 for the half year ending on Dec,

o ent of a dividend on the

tock of £2 per cent., or at the

d”rim, for the half year.
«dividend will be issued, payuble

s very satisfactory. Tt is four |i
-ﬂiﬂ@m&g

a&‘u; 12733
R +es 80,804 e 18000
e

tiokets, of and’
aver traing the holders may be carried, one. g
ﬁn.“?ounhh.mhd.uth o;:dmo- system an
the

| journey ; that in levying
memommm

holders have been carried by express

trains, the fare for each &qu-lhlu

by dividing the voat of thetickgt by

number of week days in the period

the ticket is available.” Uik,

We may add that we believe the Companies

will contest the claims now made, even to the)cow

House gf W, and in'thuz;l’ mu:lm will have the | matting "

sympathy support of. way Proprietors | sides, ends, an
kingdom light ground and

in with handsom

brewery

‘bosiness, carried on at Burton-on-Trent under the
style of Bass end Co., and Bass, Ratcliff, and
Greiton, was registered on the 3lst ult. as o
limited Company, with a capital of SS,M,OEB.
£2,720,000 is required for the sale and .
able by the allotment of 82,000 shares, which

For real or supposed defects in the extent and of mone
character of the sccommodatina provided by the inst £2

always enough who are ready to * cry | number-of Bills
aloud and spare not,”” but Jessis heard in the

The i
the time

posed. to,
067,386, or an i pared
Railway Companies in their oosches, thers ave | with the Bille of last Session, of £1,0 _1: i

to

‘way | amounts to 100, of which 75 propose to-
of for the improvements they effect that are | the construction of
well entitled to credit. railway worke. The

new rail




in exchange fo ts
before the 1et March, but
or provisional

jeet to forfeiture.

{ The New General Manager.
et M. Lilgom s gt manngs:

oble v tas

L
g ret. at the retirement o
,_xxm but nfmi- not a perpdiual macl?;:.e

is ono of thompmmg railways
. 1t has made a in the half year
. Its dividend is

. TheT

£30,78, aguinst £25
per ml_t:plr anaum for the half year, which is
advance of § por omﬂ.’m annom.

R Wo received the ﬁuuh;w-‘.mm

S aull e oA
' yesterday :—* 13th - February.—
g St

0

all
and Bouth Western
W.......-.-. R L{

Camranreasaarnne

e iraasaie i

TRl Walle. coves sosensssaansnasisnin -
‘Welsh Railway, 8cc., Intelligence.
{By our Looal Uorrespondent.

The iron trade has been very brisk during the |
last few days us usual, and it would almost seem
as if the depression in trade had entirely pasded
away. i to have materially
improved, but there is no doubt that they are
steadily on the advance. AS several of the works
there are preparations being made to extend the
make, At A chan another furnace is being
blown-in, and at Treforest Works a blast
furnace is in course of erection. Trade

been fairly brisk, and

to scrap sell well. Clearances during .
days have been moderately large, and mainly to
United States and Brazil.

materially uoaltered. An advance of wages bas

‘been conveded at the Macben Iron and Tin-plate

Company's works. There isa movement on foot

dhmqﬂcmomwmﬁnhsjnmbudotm-
n.




bian 1878, 1-16 in' Tarkish 6 per

an in ditto 1573, Home railways
little uncertasin at the opening, but
became firm, closed w

noe, including 1§ in North British,

n and in Great Westosn, and § to

In the American market United

ont 4 per cent Fanded advanced §.

‘wero vather irregular. Paris and
Bonds advanced 5, while among others
ges were about equally divided. Cunadian
8 quiet end rather dull. Bank shares
‘of South Australin, and National
A R
Afries 3, phs were dull,
Maintenance decl 2, and

4. There was not much change

took ge on Wednesday the

was in connection with the pre-

ngement of the fortnightly settle-

proved an exceedingly heavy one.
Funds were unchanged. Forei

rities. were flrm during

later} on the tone was mnot so

g to some realizations. At the close,

of 1§ was marked in Eg[:gnﬁm Preference,

1 in ditto Daira honds, and in ditto

anish Land, 3 in Hungarian Gold

veral of the Russian issues and in

4 in ditto 1871, and § in Aus-

es, but an improvement of 14

o Rios, 1 in Rica 1871,

tian 1864, 1 in Peruvians,

and 1-16 in ditto § per cents.

Home ruilways were firm more

R of the day; but the final quota-

not the best. An advance of l% wan

~ Great Northern A, 1 in South

ad, § in North Eastern, § in Great

* Metropolitan and in_Chatham Ordi-

1 ditto Preference and in London and

arn ; but Bheflield Deferred declined §,

Deferred 4. Canadian lines were

Grand Trunk Ordioary and Pre-

d § to %, and Gmtr&u‘hm 3.

ions were well supported. The

at was quiet, Al Mississippi,

o Bonds closed 11 Jower, and several

1}, Bank of Australasia and National

i J aid) advanced 1
! ’:‘ero steady, an

Ant12ito}, §in
A 5

um‘:m, Colonial advanped

siderable favour,

tonance i Among Miscellaneous  Securjties
Liebig’'s Extract of Meat advanced 1§, and
Rbymney Iron 1, while Van Diemen's Lacd and
Merchant Shipping declined 1,

1o the Stock Exchange to-day (Friday) atten-
tion was chiefly ocoupied with settlement,
which was concluded satisfactorily. The Enghsh
Funds were firm, and closed 1-16 to § higher,
Coneols being quoted at 08 to § for mouwyami
nooount. In  Foreign Government Securities

Egyptian Bonds were flat on French lalli‘n% The
Daira Bonds declined 14 at 66} to }, the Unified
4 at 683 to &, the Preference § at 874 to Bsi, and
the New Loan } at 86} to 4. = A decline of § also
oceurred in Brazilian 1871 at 902 to 93, in ditto
1876 at 914 to 92}, and in Chinese 1877 at 108
to 109, Most other descriptions, however, were
goodcn tone; but the only movements consisted
of a rise of 1 in Norwegian 1878 at 104 to 106, }
in French 6 per cents, at 116§ to }, # in Italian
at 80f to 81, and in Turkish 1873 nt 11 to i,
and 1-16 in diito & per cents. at 10§ to &, ditto
1869 were unaltered at 12} to §, ditto 1871 08}
to #, ditto B & O 18 to 19, Russian 1870 86} to
87, ditto 1871 89 to 4, ditto 1872 88} to 89, ditto
1873 87% to 88}, ditto 18756 79} to §. Austrian
Gold 734 to 74, Hungurian Gold 87 to {, Spanish
162 to §, ditto Two per Cents, 38% to £, Argentine
1868 87 to 88, ditto 1871 B7 to 88, and Bolivian
89 to 40. The Awerican market was very inao-
tive, and quotations were irregular. Erie shares
exhibited an advance of § at 49% to §, ditto 2nd
Consolidated M at 943 to 63, New York
and Canada § at 104 to §, Baltimore and Potomac

Main Line é at 107 to 8, Chicago and Alton § at

118 to 14, Oregon and California § gt 62 to 54,
Atlantio; Mississippi, and Ohio 1 at 100 to 8,
United States 5 per cent. Funded § at 105§ to 6],
and the 4} per cente. % at 1113 ‘to §, while
the 4 per cents. relapsed § at 108} to 4§,
Atlantic und Great Western 1st Mortgag
60} to 70}, the 2nd 1} at 82} to §, and the
8rd 1} at 16 to }, Penneylvania § at 63)
to_ 54, Parig’and Decatur 2§ at 40 to §, Phila-
delphin und Reading General Mortgage 1874
; at 88} to 7, and Cairo and Vincennes 1 at
1to 8. OCanadian lines were nearly
the whole of the day, snd Great Western gave
way 5-16 at 12} to §, Grand Trunk 1§ at 194 to
20, the 1st noe 1 at 713 to 2}, the 2nd 1}
sl 50} to 1}, and the 3rd %uiﬂjtoaﬁ}.
Home railways opened very firm at nearly a
improvement in quotstions, but afterwards
me dull, and so for some time,
Towarde the close, however, they hardeved, and
soveral desoriptions exhibited an advance, in-
oloding 3 in 8 Deferred at 62} lo;. 1} in
ditto Ordinary at 94% to 6, 1} in Great Northern

orth
Calodoninn ot 1174 to §, 1 in Lancashire an
Yorkshire at 1853 to 6}, § in Brighton Deferre:
Great Eastern at 60 to §, a

and Westminster fell 4. Telographs were invon- | Sou!
Bubmarine stock advanced 24,
t | Anglo-Ameriosn }, and Constructipn and Huin-f i

Davis, Natal La
Belfast Tramways declined }.

at 169 to}, § |

Br.‘iﬁﬂﬂl 1865 annanw
Do.. 1871 ..esuoss

Buenos Ayres, 1873 .,
Chinese, lrg;;.... .

Do.
Argentine, 1865,
Arg!mttne. 1871 .44 e
Egyptian Unified .uuanaese
French 6 per centa. ..0. e

Poruvian 6 per cent.eeees -

Bmilh 8]:!1' L]} P

Vst b

Spanish 2 per cent....eees

Turkish 6 per 0ente, v»eaee
Turkish 6 per cent. 1873 ..
Russian 1870 sannee senens
Ruesian 1871 sawaviedian

Do ABTD Givvabin g

Do. 1873 sesnenenenan

*  Rammwavs,

Oaledonian sassRs sEsRaEE
East London trsamssennen
Great Eastern...oeuee sans
Great Northern ....eenevs
Great Northern A ..eavess
GrmWell&l'l R R RT ]
Lancaehireand Yorkshire, ,
Brighton Deferred. . .., ..
Olllﬂlm sdswvann nlaB AR

Chatham Preference ...,

Bm.lduot sEsaEn sevERN
Sheffield deferred vessannn
Midland ..., R




M'Wm iesbasanns I*

aassna e bnndY

Trunk
"M 'l'.‘mk kd Preference 2}

--Anch-&mcﬂun Ordmnry

Anglo-American Deferred, ,

Direct U.8. Cable .....u.s
Telegraph Construction

avan 1

wing is the return of M‘fm
g 'wmud- lutl:id

e, s Fob. B ceeeeeee £15,765,000
ELE %y " g PR { 80.000
1 ; [ 3 » " TR 17.53“,000

‘Monday, 190 seuvinsne l&,;ga‘m
! Tn’.d‘ Y Vesnmnan 14, 0,
ednesday, !

w " 11 XL REEY] 1‘,!*1000
; Total,. .eansass £62,811,000
total in the corresponding week 1878 was

~ £76,825,000,
~ The Bank of England return for the week end-
~ jng Feb. 11 shows the following changes com-
pared with the weelk £
" A decrease of active circulation of ...we 614,470
in increase ufm‘: DoDosith of wivueassrsissr 1,! no, : ;:
i e gt e m:m
umﬂm« um-iﬂuat esbrssansvinnn 0,314
An inerense of Bullion of .u...iees s m.n{

Reserve (Notes and Ooin) «.ewee- 16,842,770
rate of discount sinoe
UV B, ABT0 . isisinninsnissssoppisssimass do o« 5 PTG,

‘Baxx or Exavaxp.—Week enling W ednesday»
I'ab. 11, 1880 1= ,
| INAUR DEPARTMENT.

ld—hul..... 42,145,1

tdebt ll,ﬂl&,lw
securition,.. 3,984,000
Gold Ooin and

bullion .uuus lr.ua.m
Silver bullion ...

£42,145,190

m Government seou
: sonsnssenarane] 4,850,000)  Fities .ovuirivinns .m,m.m
ek R E T - 8,360,213 Other securities...18,081,505
daposits Notes.,.. it g i . 15,378,855

00D srvrnirenianee 1,168,015

ehl&o-d; making a total assossment of 2 per cent.
on bandhnunvhodonotdwndtmor
March next.

isation Trustees of the Atlantic

t Wystern Railrond Company have received
blegram from New York, informing them that

the sale of the Road has Imn confirmed in tho

Bh;?o Btates of New York, Pennsylvania, and
0.

The Australisn and Sew Zealand Mortgage
Company give notice of their removal from Grace.
uhnteh-ltrut to No. 13, Moorgate-streat, E.C.

The uport of the Lnglo-Pu fic Trust and Loan

the gross profits for 1879 at
811,600 (ngw providing for bad and doubtfal
debts), and, including £3,948, the balance brought
forward, there is stonl of £16,449.  After pay-
ment o in London and California, in-
>torest on debentures and the interim dividend at
the rate of 6 per cect., from the balance the
Directors propose a further dividend at the rate of
6 per cent. per snnum, oarrying forward s.l,m

GREAT NORTHERN.
DIRECTORS' REPORT.
The Directors submit to the Proprietors with
tlm the capital and revenue accounts for

n{Icu ending 31st December, 1879, show -
u;g the f omug results :—

Account.—The total u;ntﬂ received to
81st December, 1879, is £31,202,058, of which
sum £430,812 was called up lglmng the half yur,
for the final instalments of r cent.
ferenco stock, 1878. The total u:peu(htlm to
31st December, 1879, is £30,034,885, and the
outlay during the halt year !orming part of that
amount was ; — On lines and works open for traffie,
including the Derbyshire and Staffordshire, Dewa-
bury and Batley, and Bradford and Thornton
lines, £122,680 ; on lines and works in progress,
£27,606: on working stock, £32,115; wubscrip-
tions to the Cheshire lines, the jo&nt lines in
Leicestershire and Lincolnshire, the Halifax
and Ovenden Railway, and the Button B
Docks, £128,270. Total expenditure, 8810
The unexpended balance of capital alna
with the available burrowing powers, wi auﬂee
to meet all estimared capital requirements for the
current year, The second section of the Leipester-
shire Joint Lines, betweez Melton Mowbray and
Market Harboro®, completing the connection be-
tween the Great Northern and the London and
North Western Railways, was opened for traffic on
the 15th December last, and the line betweea
Ovenden and Queensbury, forming the new route
between Bradford and Halifax, was brought into
work on the lat December, 1870, The contracts
for the works of the Tilton and Leicoster Exten-

tE
s’?i

the works will be carried out as rapidly as la.
The Great Northern and Great Eastern Joint Com-

: !hlﬁuhtwun&p.

4 by rnumunmmm-d 1878 and 1879.
sanction of the Proprietors will ed
o fo additional outlay,

works and rolling’

the line

sion, and the Waltham Brazch have been lat, and | been
tural prod i
mﬂemuntlsm
on the other hand, produced

= %mﬂz e
the | cmter, Ariley, and other

Nﬂr J.hm;h

Of the above sum £3,582 v
the half year. The Compan

Bill in the presont Mﬂn
mmvﬂ?n of & short hutﬂ
Berve a omdq erable ulation, and
Oampany & main nnr' : l‘ll

h‘rﬁ will d mporhnt

Several Bills promoted
require to be watohed
g Tho followiog is
evens Acoount,—
of the receipts and expenditure, on
count, for the half year ending
last, as compured viti DOTTEsp
1878, viz. 1=

s “"‘

Balanoe of revenue munt s
Bundry credits

]
e .I.. l-.! il d I. .

Y TR LRI T




desnssBREnTEan m“.iﬁsu
stock (lesa collection
m’}..-.-lno

O R Y]

Hed for- !Huuduil...a........ 2,600,
chairman of the | Fleetwood and Belfast
. Octavius Duncombe, | HOAMONE cevees veusss 2,769,.

Total ....#£1,749,468., £1,820,323

prior Dishursements :—
Working expenses ...... £868,111.., £806,284
Ratos, taxes, & pasa. duty  66,688.. 03,566

Total ..., £923,794,. £060,150
) tlK.I:i‘ls‘t %Mdmi:n;s ieable to dividend on
on: sad event, ordinary stock
‘esteem for a tried | nmount the Direstora recommend. the

1,069,476..
8.270,. 7,978

2,600
2,718

Proprietors

Hi
ﬁi%?’i’%%%g
EEE%?

(HH
FEEReE

A§

gi‘-‘
Es

5

ry stock. ... ... 814,102,995
i e
BT S1O0K. +enasaen

LAl ALl ]

in
1,084,038

fra et

are jointly interested.
dunoed by other
ur interests, if sanoti

981, and out of this | regret that

during the h
colleague, Mr. N

m. The vacancy caused by his !

‘up by the election of Mr. John Pearson, of
Golborne Park, Newton-le-Willows, and of Liver-
ol. The Directors who retire -

. 8. W. Bulfeel, Joshua A:
J. Arm and Henry Yates
are all eligible, and offer themselves _
tion, The uﬁm‘Audlwic Mr. James ' LRy
:fh&omhi for re-election. At the T
. “M dn h F A"
held fm-ﬂ»ﬁrpmo 5 mh:llglh Directors _
borrow on m ysuch sum or sums of it
a8 the said meeting shall determine, not exce:
in the whole the sum of £400,000, being the
amount which the Company is sutherised to bor-
row under the powers of “ The Lancashire and
Yorkshire !hiln'y Act, 1876,” and to raise all or -
any part thereof by the creation of debenture
Tuomas Banxns, Chairman.
Manchester, 4tk February, 1880. L ke

3 Wl

LONDON AND NORTH WESTERN.
DINECTORS' REPORT. Pt (5
The statement of mccounts for the half year

ending Decomber 31, 1879, duly audited and veri=

fied, presents the following results :— g | F1EIR
ln‘?ﬁ. 18?.05-. { ;e

Trafle roceipts;, including

rents, 2

'Mr:;:fn:tmne

Net of the half
3 for intorest and




ln(!

B passongec

: Eﬁ ‘Directors have to report with much ragret the

“8,021,025,,,'8,815,277 ..

and
! g
=-w£;m e s, v

u-inlm!
revenie amuﬂmm Board osused by the resignation of Mr.

183,157
(HWM M‘ﬂiﬂ

uﬂnmdphm

eoquently,

,vﬁtdlvm now recommended is

“half g
; M o wunl:n:rumn

S

 dendof 1879 equal to that of 1878,

mm;ﬁhubh wﬁ
uotion in the mtaofmmly
nlu Viaduet, which was

qnu&-u the 1st ﬂ ‘Novem

g e g Ly e

The question ‘ml
uty, mainlin same

a8 u ‘the date of ‘the last report.

resignation, to failing health, “of 'Mr,
Matthew L uf?ﬁow the senior member of
the *Board, mmu.mamm-
phuy since its ms ‘prior to
wnmmwnmum oster

tbsulmw ‘of
Permanen and Works Committes gince
1862, when tho maintenance of the line, at that
time under contract, was undertaken by tfu Com-
Mr. Lyon devoted much time to, and ven-
wvory valuable assistance in, the'direstion of
the | the Compnay's sffairs, The Directors
rotation are:—Wm. C. Brocklehurst,’
., the Hon. Willinm_
!wmh:r. By, M.P Maclnnes, Euq.,
the Marquis of Bta!ard, ‘M.P., who offer them-
ves for re<election. l[r Arthur E ‘Holland-
ibbert, of Munden, Watford uly
asa candidate muamm ‘at the
L Votes of the P nu:tdb;:
0 ropriotors are raq r
ah?::wm ‘and additional'works, &o., authe-
rised by the Avts of 1879, vig, :—
‘#itis- | London and Norl.h’Wm (New Rail-
WBPR) ABE wrvsvoneenerannresens (B640,000
London ude'th estern (Additional
Powen) Kot . vesssases sasssovesy 940,188

£989,162

Additionul rolling'stock +....4e0.ees £100,000
Widening of lines—Chalk Farai to Wil-

lesden, and Barton Moss to Glazebury 152,000

Eul:wt of London-road Station, A

Oamplcnan of Seaton and Wa
Bootls extension, A an exten-
sion, Bettwe and | yand Great
Ntlﬂl!lnjmt\lh- assmbasE s nane
'Euston Hotel enlargement .....vv0..
Additional siding and other accommoda-

L e R U

333,150 | 1 Hee
24,300 | Llinois

147,872
162,380

£922,552

Ricuann Moox,

Buston Station, Feb. 12, 1880,
‘RarLroan ‘shares ‘are guofed
my exoited

h| .M'-“. h‘
eastern [

A

£9,376 19s.'8d. ; 1879,
AMERY RATLROAD |

“ending’
49,351 9a.
ﬂu.qvh

o
Oentral Pacific ....un..;,nr.m
Ohicugo and Alton. . 699.. 634,873,

-ud&.kul cone = gk
GMN‘LW&.- o 14812;300

line) 707..
({ uu:;- -
Lowm.‘m. and Nash- m
h;o’tlﬂ-ttoa i m:
o-m-to"o'-. KR .‘ - _.' .







. half year ended

. Exoess faros, parcels, excoss | hordes, car-
. riages, and —1879, 317.805i; ?aia,‘ £17,621 ;

. £139

S 18_58._-388;1,883; decrcase, £32,417. The usual
~ abstract

"TCTORI
WORKS — RUE

ST M
MANCHESTER
DU N 3
--n_".‘)'. , MONTAGNE DE LA i?»‘()'l:f‘,'ﬁuxnIi i

A A ‘10N,

'Mkme_ CARRIAGE MATS.

poli:::’msh-i

BSouth Eastern, Metro
Great Southern and Western g’rgmd), San Paulo (Brazilian),
other Railw,

See ¢ Herapath’s Railway Journal,” 20th J uly, 1877.

" Also Patent Mats for ord

~ Vorpa Wonxks, Hronworra, Wirrs,

y y use at Stations, Waiting Rooms, Offices, &o., &o., made
o sny size, and lottered, if required. Cooon acd Patent Mattings in sl i

in all qualities,
T. A. SMITH, Manager.

-7 GREAT SOUTHERN AND WESTERN.

. c DIRECTORS REPORT.
‘Tha dotails of the receipts of your line for thd
Jows Pmngmmuﬁh;;sm’slxs?’s;f iy
AN, L ) 4 7 1878,
ﬁ;‘:ﬂ:“:‘én £10 s'szmgeum'm' ]ﬁi? —ils:i%'
666; 1878, £10,382 ; 117, Mails
1879, £16,304 ;-1878, £16,315; increase, £79.

£179. Goods—1879, £124,056 ; 1878,
9,608 ; decrease, £15,542. Coals — 1879,
£13,576; 1878, £11,267; increase, £2,308.
Cattle ~ 1870, £28,043; 1878, £32,870 ; deorease,

traffic receipts—1879, £348,971 ;

‘of accounts which we now lay before you
the balance u?uilnble for dividend to be

, amounting to £26,582 e
the rate of 4 per cent. per an-
, amounting to £87,917, be paid to the Pro-
of the consolidated stodk of the Company,
we a balance of £20,422 to be car
; The traffic

HE

8

i

s-"ﬂ
H

5"3'._.
dEH T

:

completed, with other minor works along the line
for the improvement of traffic; and the works of
the Cork Harbour Board both' at Cork and
Queenstown—to which this Company are contri-
bu w some progress. In the course of
the half debenture stock to the aount of
£15,472 been issued, and the premium on
same carriod to the credit of capital aceount. We
have with regret to i urm}fono! the resignation
of our secretary, Mr. . Molloy, in consequence
of failing health, One of your asuditors, Mr.
TLucius . Hutton, rotires rotation. Your
recommend hi i

Directors re-clection.
James C. Covviry, Chairman.

LONDON GENERAL OMNIBUS,
The report of the Directors states :—
The amount of the general reserve fund remains
same as on December 31, 1878, wiz.,

£100,000; the balance of the leases
newal and buildings fund eimc i
sum of £5,000 proposed to be add
of the half year) amounts to £9,265, m
total sum at credit of reserve funds of £109,265.
On December 31, 1878, the amount of these funds
was £105,160 ; the increase on the is there.
fore £4,007. The sum of £109,265, together

with part of the current rovenue cash balances, is | th

investod in Consols and Indian railway stocks.
Leases Renewal and : Fund.—Out of

longer required, have been sold for £300, and the
s gt et oo 8

t' ' dnﬁnxfh;_hge 'u:ﬂ:: o
ppany Vear were ng o

Manure
and

The average cost of feeding and
for the h:ﬁpym ending :
£141 ; 1878, £154; 1877, £173

and issued for service ; in the o

of 1878 the number was 23
£2,013 in the cost of m u-
accounts on comparison :
from the circumstance that in 1878
buses in excess of the number in 1879
in order to meet thsﬂ::q

tion of their contract with

of £42,998 ; interest and dividends oninv
uced £2,670 ; making an available

£47,876.  Out of this sum it is
leases renewal bui




 Waruish snd Oglour Works,
"ROAD, KING'S, _CROSS, LONDON;
‘."TO‘, 'l”m":

u, SEEL STREET, LIVERPOOL;

| 62, ROUTE DE ST. MANDE, CHARENTON,

SHES «AND COLOURS

mm Awarded for
OXIDISED OIL
EY r!nmmmmmﬁm, mm.m
rs to the Royal Navy and to the Ipperial Government of India.
PARIS EXHIBITION, 1878.

aaium'g:mmuammrmmm:mummm Jury 6fithe Parls Rxhibition
mm SUPERIORITY IN VARNISHES AND

or Medals and Two Bronzo Medals havo also been awarded to other fiema, but |

‘of the highest distinetion, numely,
nf'& mﬁmﬂ.ﬂ‘m past favours, and ltﬂwmtimnohclt
will always recoive our most careful nttention.

dn mmmmlﬁ
‘use Western, M

fh.,ﬂh

ESTABLIBHED 1851,

IREBECK BA NK




m and C‘o. ﬁrg to inlimate they are prfpw-m’fa Mfor purchase qf}’mbm or tate mmiuqt
of the same on Royally.

m AND MANUFACTURERS’ DESIGNS AND TRADE m
mm &e., onrefnllyprepud. Pattermmimm

TO CAPITALISTS, BHAREHOLDERS, EXECUTORS, (NVESTORS, mm

SEF’E PROFITABLE INVESTMEN

DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ON OUTLAY.,
The Safest, most Trustworthy, and Valuable Publication of the day upon all Stock and Share Investments,.

SHAR'P'S STOCK AND SHARE INVESTMENT CIRC

".' : PUBLISHED MONTHLY, READ THE FEBRUARY EDITION. NOW READY (12 PA r:.. S M'
“wm Railways, Preference and Debenture Stocks; Tele Water Wr.\rk, Gas, Dock, Insurance, :
WM Loans; Indian, Amdun,ndﬂamﬂﬂtouh.bc also Market Prices,

l’-h,ud Divide
The above § and Share Investment Cireular is a valuable and « Safe Guide” ta, In

m GOULD SHARP, STOCK & SHARE BROKER, 42, POULTRY, Lelim

'l Tstablished 1852. Bawxzgs: Inndunmd'Weltmmster Lothbury, London, E.C

. . STEVENS & SON S,

PATENTEES AND MANUFACTURERS OF

INTERLOCKING LEVER FR._'_

FOR JUNCTIONS, STATIONS, SIDINGS, &c.,

Of the most approved Description; also, every Description of T
SEMAPHORE AND DISC mnm-"'
In either Iron, Bteel, or Wood. i

Every Description of Railway Signal and Station L
A STOCK OF ALL KINDS ALWAYS KEPT ON H#
Cumumrnmm Bnﬂny:in&h&dﬁdm;;ﬂ

GAS ENGINEEM, &e.

| __ TEGISTERING TURNSTILES FOR TOLL BRIDGES, PUBLIO emm..ln_

Established 1830.




artioles for Propose
and | form may bo sent, us none other will bo rocetved.

A L]
wm- .
Pusthar pas il et s ol beter to o Jad, snd Jal e
samples u:n.on lioation to Mr. M‘Roberts, Stores
bas ]

letter are requested to 'state the
< hmathu proper

to the undeniguod, and_ marked =
aemm%q-mrﬂh W #
The Directors do not bind themselves to acoept the

s OHARLES STEWART, Seoretary
York Road Terminus, Belfast, i !
A 2nd February, 1 L

OTICE in hereby given, that the Transfer
Poolks of the Company will be Closad, so far as ro-

§: Bakurday, the 39th day of Pebruary, both days Inci:

N 0 of
 Rithway Act, 167,

o Ac, 1877 (Settic

1875,
@),

aive,
Wi t= far the dividends will bo issued the 1st
March nmwmmmum-mmwm
‘tho Books of tlan(km_pmy on the 16th Fobruary,

VO 5. B. RENTON, Secretary.

Grand Trunk Bailway
21, 0ld EC.

Broad-streot, s
Febraary 11th, 1880,
The Grand Trunk Railway Compan
of Canada. .
ORDINARY nl;oax—msun OF 1873,

OTICE is hereby given, that Instalments
upon the Btock (of which o small |

ble
i still outstanding) will be receivable st this
Ofice un or before the 1st next, the Provisional
Certificate or the Bankers' Reoei

) ) J. B, RENTON, Becretary.
Offices of the Company, 21, Old Broad Street,

I:nmaﬂﬂ..'lsxﬁ February, 1880,
LEASED LINES (1873) RENTAL TRUST BONDS

Atlantic and Great Western Railroad
the Half




SBATURDAY, 7, FEBRUARY 21, 1880,

OYAL MAIL ROUTE to]WEST INDIES, |
%‘"ﬁ&m.am' i T ot
The ROYAL MAIT. BTEAM PACKET COMPANY'S

230 | STEAMERS leave Southampton with TL.M.’s mails on
the 2nd and 17th of each , convaying gers,

--_-.uw—-u srrabenans of
- Mmm-m-mm«.m g

Ull'm Qum

?.F;}"‘“‘?.m.?“'a
mdu Second class.
}m £30 and

umumﬂn ut
Abatement in

ﬁnrht
stead, Southampton ; or to J. M,

to J. K. Lir
» Royal Mail Steam Oom_pn,r. 18

g ¥hasti and
»|(YUNARD LINE aoru. AT | e
(it B
for ﬂui .""“".‘:" m""‘“"‘ “"‘“‘" hro days

Lmﬁ%%“%’“‘ C

mm" "ﬁnwm mm




e
els, horees, on : w i :
i e i s
‘been o decrease of 74,630 tons and of £15,864,
and in minerals a deoregee of 110,203 tons nnd of
£16,086.  In this description of trafflo is included
atons and other building materials, in which there

it a return, in some degree, to the

. od in former years, During
part of last balf year our prospects wers
pomy ; our returns of o showed
£5,000, £6,000, £7,000, and ngproach«

P
has boen s vory large falling off, and in which there withetanding the
v/ % As I 51‘" pointed out in a

does not yet seem to be any révival. Indeed, I
think that in the the towns generally, in thishisteiot
at leaat, building has of Jato years been going on in
a week, These returns, howeyer, |asticipution of the public requitements, and that|
midile of the half vear to show | we mast wait some time is much ao-
for | tivity in this bpanch of business, In coal and
ooke we huve bail a substantialincrense, havingeon-
veyed 165,780 tons above the cortesponding half
year, and peoeived £5,407 more. The improvement
in this desoription of traffic has beon steadily going
on for s long time, 1nd even during the lute depres. |
#ion ; and I remember telling you at the last half- |
yearly mn’ﬁn’i thet in ten years our coal trafiln
had increased by 56 per eent., and now ws hage &
k- | further dmprovement of nearly 5 per cent. Of|i
| course this is satisfactory, but it would be more ro
it a orresponding improvement took place in the | divided into the expense, the
mile must be. It does not thers

er paying traffic. As it is the large develop-
t of thistradw, for. whinh we raceive such |an insrease of the cost per train

 resul's, and in November wo
& amall inoresso in the reveipts,
s gince bocomo a considersble

piis

=
-

small rates, has of coure the offact of inorensing
the pereentage of the cost of working, The total
tonuuge of all deseriptions conveyed haw been
within 18,984 of tho corresponding period, n very
sl fulling off on a gross toanage of over six

been | and a holf millions ; but the deorease of recsipts is

no less than £28,532, showing that we have done
very neatly as wuch work for very ‘much less
money. Inmaintesance of way the diminution is
£10,458. We nave valmd a somewhat greater length
of line than in the co ding period, but the
lowar prics of materinls and ruving in wages have
enibled ua to do so at lees cost, may bero sy
that some months ngo we took advantage of the
nnexsmpled low prices to contrsct in anticipation
for n supply of steel rails sufiicient for our require-

are now gelling our old maila at prices eonsiderably
in excoss of the cost of the new—(Hear, hear).

Directors an to the mode of dealing with the sav-
ing effeoted onder theseoxceptionul cironmatances,
The loenmotive expensen ars less by £7,126, the
saving being entirely in the running expenses, the
oost of reflairs having been somewhat in exosse of
. | Inst yoar. In the rapairsof carrisges there has
beon a considerablo invrense of cost, In wagnn
repaira there bus been & moderate reduction of
expenses, In traflic expanses thers has been the

of goods. In general charges

were

very ennsiderable saviog of £26,158, in addition |
to £6,400 reduced cost of collection and delivery |
Nars o bena e bei

[incronse, mainly due to larger expenditare on the |
of wle . #omo exten- | hus, :

ad: %o bwmesess |in

ban increase of expense to the 1
jndging of it the oost should be taken
tion with the receipt per train mile,
respoct we bear favourable comps
almost any railway in the ki
various new linos, the cost of w
long been a) drain upon Ell,m now.
ing complation, and we hope we
very long, os the traflic npon them

will have noticed in the report that in t
sossion we have not found it T 3

menta for the whole of the curcent year, and we | W.

It wiil be o subjest for the consideration of the |nnd

cough Junetion,
the espiration of

which are under

from expressing m
‘eollenguos of g

our sympuath
loat {hg qu |

veloped, receive a fair return upon the ontlay,



rde the fund
. Nodoubt it is somewhat beyond the

 province of a milway Company to con- |,
purposes of this kind, and wore it not

I v exoeptional nature of the oase we should
‘hhiﬂn now, but the state of | the

8 - is 8o very serious, and having
interest lng“' of Iraland, we

NEOesSAry

belore

ko -

of the additional eapi- { Lot trade be as good as it was three or four years
nuthority and he folt confident that the dividend would

77, 1878, and 1879, With to the accident at Burssough,
he rominded that the system had been in
operation 14 or 1§ years for the convenience of
the public, and that no sccident that time




aguinst 52+68
balf year of 187:5
cheer ; but we have
abour at a considerable less
g to have the increase of
or I am afraid we cannot have
last half .tm.thnt“m‘:ialti?r“
half year; so you nd, 8§
Atruffic increases, in all probability our working
 algo. The lowest in the last
and that was in December,
‘boon 56+34, and that was in

4 the corresponding half of next year.
lok ’N!«Hﬁi ex from the gross re-
leaves £1, .573. Then to be added to

i £ 1,611, the amount brought forward from
half Ad those two together, and

[ the interest on debentures, dobenture

xent of leased lines, and redemp-

. debentures, and broadly looking
_stockholder when

, we are able to pa

~ the
ﬁ%&? h £100 of mhy
b L year on eac of congoli~
stock, carrying

ck, over a balance of £47,067.

that Mml_ mwﬂ] be miti-famryto !_hu:
; shareholders I see beforo me. 1 may say, wi

. yeference to this £47,067 it would hu’; been

_ 3 but we have had, as you are

look into the accounts of last year,

| brake trinl. We have been try-

yther Co b:;:ebegn, ll:*:linkee:-

pos _ anxious ave our

~ traine better fitted with au;ﬁ::g?wbrdu, ﬂ:::l

‘have spent s ,000 upon that.

] respondin mgf]utymwa‘::okdﬂ’

10,00 revenus, we propose that you

@ off=in fuct, this statement is a.’..a

} off—£10,000 now. That will

en for the experimental brake ac-

1 per way to reas it,—

nmadedb“g::r oﬂinmt’

value of these things is, that

tackle of the brakes which we

d of that money are fully worth

hat brake may be adopted,

‘the vacuum brake or the sir brake.

3 17,000 worth left to us, and,

‘it is mot proposed in future, as far as

anything further out of

to capital account,

ins this. It iathe

e revenue for dividend

with the corresponding

brake train engi

the air pressure, or Westinghouse brake, and 89
with the vacuum autom brake. Both the
Westinghouse and the facvum automatic are
brakes which comply entirely with the require.
ments of the Government —that s, they are under
the coutrol of the driver and of the guard, and if
the teain breaks in two thoy act of themsglves.
We have nine engines working non.automatio
continuoug bake trains. One of those brake trains
has the hydraulic brake, which runs backwards
and forwards between London and Bedford. The
others sre Smith's vacuum brake, used chiefly on
the Metropolitan trains which the Midland Com-
pary mun. We have 26 engines with mﬂinuiy
vacuum brake power applied to the engioe wheels
and the tender wheels, Those engines are really
waiting to bave a r supply of carrisges
fitted with the proper fit to run with tiem.
When that is the cese we have six additional
engines which are now available for running

any train to Tm on trains which are running with
pussengers all over the country, #o that we have
‘;I;I all 224 :ngn;:u am;:dm w&i!.tl:::krnka Il.mwor in ad-

itién to the ordioa es. In paragra

9 the mnintnnanoeryoi way is £6,000 less, TIEI:
would have been considerably less had it not been
thit we have had 45 miles more of eingle line to

corresponding half of the ious year. We
have had a certain number of slips in one portion
of the line and anctber, in consequeoce of
the wet wealher of lust year, and t have
been a considerable expense to us. Then materials
and Inbour have been at reasonable prices, and we
bave availed ourselves of that opportunity to get
bridges repaired and renewed to a larger extent
than possibly we might have done if we could not
have got the materinls at reasonable prices, Taking
all that together, I think the way and works
acoount really comes out a very satisfactory one,
althugh it only looks as if we had saved £6,000 in
it. 1 may say, as & matter of information to the
Bhareholders, that we have 87 per cent, of main
lines and 29 per cent. of branch lines which are
now laid with steel road. The steel road is saving
us money at present. We have not the same num-
ber of miles to renew every year that we had when
we were using iron rails, and as we get the steel
further exténded over the Midland system I hope
from year lo year that we still shall have con-
ticuously less to expend in keeping the road in
repair— (Apph‘nﬁ 1 thonght it very likely that
some one would ask me, in consequence of the Tay
Bridge accident, whether I was quite sure that the
bridges of the Midland system were in a satisfactory
state. In order to be ready for that inquiry in
case it came, we have had, lll.houzh we did not
believe there was any necessily for it,a report
from Mr. Johnston, our engineer in charge of the
nermanent way, and his answer (0 me is this, that

keop in repuir the last half year than we hud the [a

EREUESI W 1T s %

is not that we have & dock for |
and lie al the ¢ ‘but
there ship all sorls of

de ¢he ships

taken al 2 1
river, 80 as to be teken | parts of the ¥
The works ofthe.xut:sh ‘and Mantoq
mﬂde;trlz‘udvmmdfwgodtm;l mineral |
The Board of Trade inspector pproved ¢
The whole of the line from Rushton to ¥
borough is now in use, and the Manchester
District line is also in use, so that re
brought our espital expenditure for those
works within very reasonable
future. But it is obvious that if the Mi
oarry the traffie which pours in u
times we ahall have in
and another, and for sidings,
gnrpolal,-llilltolt outav
do not want to 3
Shareholders. The Midland Company must o
the traffic which it has, or can get
carrying. Several bills are promoted in
e e
interests of t pany, which are
the careful attention of your Directors. Theranre
three bills, roally—there is the Great Northern,
which ie very snxious indeed to get,into our
Keighley and stations. They are also
ous to make a line of railway oclose
of ours up the Leea Valley to the Best
Linby, and Annesley oou:ﬂ all of which are-
served by us, and all of vhinhmmm
large and important collieries. The Great North
are anxious to be there, and I say with reference:
;':i'll‘ht;' “hlo.f)! with reference to the other two
s,that the Directors are considering
what they are to do in order to protect as much
ostible the interests of the Midland Railway.
%:Ilund Barnsley ilhl li:: which - ' _
rnsley, z‘m‘-’m y the Great Northern Oon
pany. They propose to take powers
over the Midland Railway from the M
where they joio it to Bhoﬂalz. Leeds, and .
ley. They propose to take running powers .
the Ekuallin.loy ard Bwinwm 3 ‘pm -
to take running powers over anchester, Shef-
field, and Lincoloshire, all over the Midland and' |
Il;nuhut:rh. Bg;g;l_d, lﬁl:uﬂ;wluhm K
sud over the ire Liverpool. '
are very anxious indeed to their line
and to get as much control over, the dif
| lines of the country as th "-w. are
ing these attempts, and we ' to
they do not get something

they do not to pay.
Bou,thlnﬂlrl%Snntﬁm Al




d | ence stock and £10 shyres; 8s,

aeror asked when the Directors were
to call up the remainder of the £10 shares

~If you could tell Mr. Hutchin-
after the finance, exact'y what the
for the future, he would be abla
It go on as they are

be

nin,
ul.l.d‘:lp until August or

lause). 1, for one,

reference to Mr. Allport ;
believe that i

Applause). I do not say that I
y any means ; but I do

believe it th hly and
but ohject fn {hﬁmf&;:

e F na
must sa; t
nown to{he Share-

am
loas | from

that a dividend is bereby daclared,

stock ; £2 on esch £100 4 per
ocent, consolidated perpetual teed preforen-
reference stock and £12
£100 4} per cent. prefer-

per share on eaol
£166 per cent. preference share, 18,73 being balf
a year at 5 per cent per annum; 6s. O 5-5d. per
share on £17 4 per oent, preference share,
being balf a year at 4 per cent. per anoum;
2s, 9 3-6d. per share on each £10 4 per cent. pre-
ference share, half & year on £7 at 4 per
cent. per anoum ; 2s. 6d. per share on each £10
Wolverhampton and Walsall ghare. All such
dividends to be payable on and after Baturday,
the 28th of February instant.” .

This resolution, seconded by the Drrvry-
Osiaranmax, was also earried unanimously,

.. The Cuatamax—The next resolution I have to
move is-+" That (my neighbour on my right, the
deputy-chairman), Mr. Timothy Kenrick, one of
the retiring Directors, be and he is hereby re-
elected & Director of this Company.” Mr, Keurick
has been, as you all know, for a long time a Direo-
tor of this Company. Ie was for many years
chairmen of ite traffic committes. He has now
been no:ﬁ:togomotomyuiﬂmm,w&l
most heartily ask you to agree to this resolution.
Mr. Jonee seconded the motion, which was put
to the meeting and carried nem, eon. :

The CuatrMax—I have now to move—* That
Mr. William Heygato, M.P., one of the retiring
Directors, be and he is hereby re-elected a
Director of this Company.” Gentlemen, Mr.
Heygate has been, as you know, a Director of the
Company for a hu;vrrindufﬁnl. Ho is now
the an of our Way and Works Committee,
and he is of very great service to us in lookin
after the hotels and refreshment rooms—(Lo
e ek Gatiaen, o s

0P ter). e, ve
to move that thie resolution be passed.

The CHAIRMAN

solidated perpetual
shares; £2 fs. on uug

seleoted & Direotor, that

hareholders should therefore as a matter of
course elect him.

The Onamemax—It has been the ordinary

custom of the Midland Company for the chairman,

if he was not g his own re-election, to

the tion of Directorsa—(A :
P at F dopriog

not aware that I sm in any way
the

course.
Mr. GarverT said that for twenty years h‘:.l::g

tial stock ; £2 10, on each £400 5 per cent, con- | tion

3 SroreTAnY then read the next resolution : | he
put | — Resolved,
| less income

tax, of £3 2. 0d. ah £100 - | M
referred | solidated ordin paposc s

Mr. Savwerr eaid, with referance to (he re-
marks which had been made s to the mods in
'

h | which the Directors of this Company are .

elected, ho cordially agreed with all that had |
said upon this subject. He wished to
whether at that or asy future meeting, 90
& motin was proposed, the Sharebolders were
liberty to propose any ottier candidate. © &

The resolution waa carried unanimously

Mir. Day eaid, with reference to the little
pade which had just taken place, he thought
was rather unseemly that s gentleman :
the position that Mr. Garnett did should siand wp
and give notice of a resolution so ¢fensiva as he
thought his was—— :

The Cuamuax —No, not if you please, Mr, Day,
I must go on with the business, The next reso.
lution I have to propose is one which Mr. Garnett
bas to some extent anticipated, M order that you
may know the resolution as eoon as possible | w
ﬂ. it, and conclude by moving it. It is—“T

r. James Josoph Allport ba and is heraby ele
a Director of the Company in place of Mr. Edwar
Bhipley Ellis, deceased, and that the Direotors b
and are hereby empowered and requested
aside out of the profits of the Compan:
half year ending Dec. 31, 1879, the sum

and to present the eame to Mr. Allport as -

prossion of the gratitude of t'e Shareholdors for

s

the ”mer.al nndendd&‘hl;ilo thy Compe
its manager 0
nok%:nwlodsuant of the e:mpﬁuna’]mﬁj,'; "
and public epirit which has so hr!y ox
to the prugress and development alike of the
land Railway and of the great industrial d
whioh it worke.” Gentlemen, I should have th
that this resolution, coupled witk paragraph
the rt which I have just refecred to, and.
!vu:s knowledge of Mr. Allport and what he |
“:ﬂ which, I may say, is the common knowled;
of all in this room, 18 well as of thohrg
interested in railways out of it, would seem
justify me in putting this resolution,
seconded, without any further observatio
claiming your unanimous and cordial
lata-(a.pplmnoj.‘il would, however, for a mi
taln you a ve my OwWn expei
a iy He'ln u ok -

@0




1o perform a tusk so congenial to
o seconding of the resolution which
‘#0 ably put bofore this meeting; and
(RUE A i l:o ymi. s;nt:;l;on, lfns to
rogret that this task should have fallen
E,a'adl rather than into those of one whom
gent on this oceasion, and whom nothing
illness has prevented Irom heing present
; to-day. He would far more effiviently
‘diszharged the task than I can hope
nd 1 %r and gentlemen, that you
with me that cortsinly my father would
spacial oleima to second this resolution,
“we regard his long and istimate aoguaint-
‘with Me. Allport, extending over a term of
forty years; whether wt; lui?u ut hldm as
largest freighters on tha line, and one
pusiderable stockholders; or whether
his long connection with this town, the
'7: youR system. l?onti;mat;, hl:a has
0axpress o you bow deep re-
povere illuoss };m preventod l{im from
ent here to-duy, and how deeply he
. with the terms of this resolution.
t0 me that in contemplating DMr.
‘oaréer we are really laying down the
“the great milway eystem of this
mportant Company, and his success
by its results to afford ua all a
ple of the result of unswervin
ing industry, and & wide and libe
n uul;m(}l;auﬁhm Mr. Altllport
“years & is a8 a rallwa
oud for twonty-seven of those l'm;
o lias boen connected with the Midland
When he first joined it, in 18563, the
DMpANY Wan, 65 its name denotes, a mera
syetem, surrounded by powerful
whose fntorests. were not ut all times
ith its own. Now it is a veritable
rading ite foelers to almost every lar
town throughout the kingdom. It
just for one moment to compare
, when Mr, Allport joined this

1]

‘dividend in 1853 wae 8} por cent.;

: the Directors have the pleasure

4b us one of 6}. Bince 1863 they

] and its wileage

ture and that ex-
t i:m is’ r

firet olass
think the Midland Directors in

commencement. 'Well, gentlemen, Mr. Allport has
been the mainspring of this poliey, of which
wo now see the results. His carcer, no doubt,
has beon ono of confliot, his Sareer has beon one
demanding qualities both rare *and remarkable,
and one imposi and respousibilities both
mental and physieal, ever increasing, and, thero.
fore, after twenty.-soven years of an honounrable
life, honourably speat in your ge ’
—a life during which his
cannot congeive a prouder one g made by any
man, that he has always epdeavoured to aoct fairly
and equitably as botweén man and man—I suy,
after o life of twenty-seven years spent in you
sorvice, he pow asks your permission to refire
intoa position of comparative ¢sss and retire:
ment. I say of comparative ease and nt,
for, from what I know of Mr. Allport, I am cer
tuin that if you elect him as one of your Directors
he will devote little less time and attention to your
inieroats than he has done as your general mana-
r. He is one of those who will die with harnees
on their backs. Well, then, I trast that this sub-
stantia) recognition of his and faithful servicos
which has been revommended to you by
Directors will mest with an wngradging and
kiearty reception at the hands of the Shareholders
—({Applause). In honouring Mr. Allport we
honour ourselves, gentlemen. I trust that the
testimony of our which wa are about to
offer him will be as spontaneous as cordial, and ns
unanimous as it is in our power to make it—
(Loud applause).
A Ppoprizror said he had muech pleasure in
supporting the resolution which had been moved
by the chairman and seconded by Mr. Arthur Bass,
Having been a Shareholder of the Midiand Rail-
way Company’s stook for upwards of a quarter of
a century he had wery naturally watehed with
cong le interest the resultof the poliey which
Mr. Allport bad insugurated some twenty-five or
b-mly-dx years ago. t;:tl:ln l:;tm the Midland
Ompany wes, a& con with its present
perty, & comparatively small 1?;:'
were then surrounded hy powerful eompetitors,
and had it net been for the epirited and wise
of Mr. Allport this Compacy would have
n almost annibils

some of its more
point to London was at R
dependent on the London

| many other lines might oavr—‘;&w—l
_ _ palicy have |
. | not only deserved the thanks of the great masses |

«af the travelling public, but that they have tapped |
& mine of 'w:l%: o%lh]:mh we have only seen the

gentlemen |
has been, and I |

the | had in

He (Mr, Hughes) clal ‘to bo
opinsoaoutaido—'(Applum);
E«m' ut the Grent Western and N
ilway mﬂngl.- and it had b
soveral times to hold up the general
pionesr of uﬂw;{ advancement and |
~—(Applause). He submitted that this
was not alone established for the mere purp
making profit for its Proprietors—(
Inughter, auge, ond interruptior
upon themselves an _
sibility. They had become one of the
o tho ekl evory Jormits agi Ut
o publie in every e way,
studied the public, by bestowed
comforts which they
stulying their enstomers—they now sto

measure, but in & ver
fluenge whieh Mr.
man

mensure,
port had exer
t of their affaire—{Loud

master mind, whatever

y ['eould not hope to succesd or p

Therefore, he submitted that ¢l
not at all an wnusoal thing. If
comparisons they must make
other lines. The Bouth Western
just retired, and he had had an
fi-yoar to him ; and tl
Mr. Allport's

of this Company, but it was




was 10

ort the vote of this sum
‘that the breaking down

a great messure owing to the

! .ﬁiﬂ a
at th ﬁm'iéu raised l?et.lgi,m
Lan offer from the Groat Eustern
Dompany of £7,000 in 1866; but he did
a moment—(Loud applanae),
e ! ﬁ:!iilt- Buor;uiduto
 going 0 volea sum of monoy to
he sug does Mr. M?;zrl‘l
~voted £9,000 n year for the

, one of ori-

. ¥y to pro-

1 have a resolution to prdpose to
‘think, in spite of the time
ill ensure me a careful
fq_ltius‘ the great loss
st the untimely
tespested ohairman; and {his,
g after the sad event, is the

ty we oan have for record-

T

g

g8

T
L

£
s

'
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them, of the high apprecintion the Proprietors
entertain of his character, and their gratefal recol.
leotion of his services to the Company.” I will
just mek “you, as an additional honour to his
memory, to pass this resolution without dissent—
(Applause).

The Ouamnxax—Mr. William Smith, also son
of u formar Direotor, will second the resolution.

Mr. Wintiay Bmimu—I have very mﬁ::-
Aurs .is secondiog the vesolution which has been
moved,

The vesolution was put {0 the mesting and
oarried unanimonsly amidst loud sppluase,

Mr. Robort Hoarne, retiring. auditor of the
Company, was re-elected, and this concluded
Lusiness of the ordinary meeting.

SPROIAL MBETING.

The Sporersuy read the notico convening the
meeting.

The Oxamman =T have now to move—** That
the bill now submitted to the meeting, entitled o
bill for conferring additional powers on the
Midland Ruilway Company be approved, subject
to anch modifieations snd alterations as be
mafe therein by Parlinment.! This is a bill

moted by this Company for various parposes,

n the first place we are obliged to have a second
tunnel into London. The Tunmel is now
enrrying all the traffio it can, and we eannot
nny more through it. The length of that tunnsl
is one mile three furlongs and eighteen
and the amonnt of we propose to raise
for it is £482.767. T is

links, and that requires the sum -
Loay that at present the
over the Tottenbam and Hampatead lis

hhh&e&ﬁ'h,lxth an tlié;:d
other end of the teain, and #o it is
to

the | to subscribe mon

stop up. Then by ¢

vl s o
pany, ours, by

a common seal of its own and it has

isted for certain purposes. It is

sary, and we propose to dissolve it,

whole system from Derby, There is

put down against that, There isano

—the Midlsnd and Sonth Western Junction

way Company—whioh we seek powarsto d

This is & railway in the neighbourhood of Lon

South Western system near Arson,
remdrka that [ made with regard to theli
Westera apply to that, The whole
'E"’ to raise is £1,350,000 stock and
by wing powers ; io all, £1,800,000
enureo that govers a very hrigg outlay on
of the lire and another, and it is caused
sions end alterations which we -
make in order to be able to carry the
economivally and well. 'We propose to
to the undertaking
Severn Bridge Railway Company. The if
€24,000,  The facta in econnection
are theee : the Bevern Bridge Railway
wera short of enpital to complete their un
and all those who are interasted in it,
Midinnd, the Bevern and the Wye line,
Bridge Railway Compuny, and. the #
DNocks Company, agreed in ‘o
ginal interesta in the concern to sauhucribe
of money in order to get the hrid
The next C:::rn? to which we
Tottenham Junction.  Th
pany was also in The 1
wers taking possession of their land
up the rails, There again the Great
gidlmd were intamh:‘-ain the T
smpstead Company, D
two Companies agreed to L
the Propristors who were pulling up the
to purchase some other preference &
result is we have it uatd.! in our
have had it vested

which coanests the Midland system with €



Cmaresax—It is not our intorest to give
mﬁiﬂ ‘we beliove we have, to go
~road sfation, and we are in Par-

now to maintain that right. ;
regolution approving of this Bill was
| by the Derury Cuaramax and carried

ik '.mnx-—'rho next resolution s~

ﬂ;m Lond: miaﬁfwmﬁ&"rﬁ“ f"g:if %y Oomseny asxres-‘ te ted to well on £70,000
London snd North Western Railway ¥ amoun woll on

nnection with their own umlomking’?n;e account of origi worhonluve;{nl'rdi

r. Brars eaid the Bill gave power to the
w Company, a8 one of the joint lessees of
B e teake wijciing o "
e _ oining the railway,
-,ﬂ nof wml’ndnnzuimmnly. v
iATRMAN—Then, ﬁlemn,ﬂw!m Tes0-
‘hive to propose is—* That the bill now
led to the meeting, entitled ‘A Bill for
ing the London and South Western Railwa
' --uﬁmwﬂhﬁl‘:"”ﬂf the stato of tho : thero having been a slight incroase
far ns the e Mid- stato o ero a slight incroase in the
Company.” of minoral g‘nﬁn-nomend ‘the railws
‘Bearz explained that this bill gave power | borrowing. As to vy | would observe that the total revenue of
he Midland and London snd South Westerh was close upon £3,000,000, the exact ax
npanies to buy certain lands adjoining Somerset | this stage, and it was with reference to .| being £2,962,001. Before % - Tov
Cross. - Thero was a balance to the debit of capital ac-|account he thought it right to say the
e ‘resolution was carried mem. con. vount, to provide for which, and the future neces- | the last eight weeks of the half year -
Mr. Harnmsox proposed that the best thanks !sary outlay, would in the course of a short time | had increased between £30,000 and
. of this meeting be given to the Cbairman for the | render it necessary or at all events desirable for |that an increase had been shown
~way in which he bas conducted this [the Company to create a further amount of its blished in the o
also to the Board of Directors for | authorised capi .E:Bwaisnnotpmpoaodatthis f
ing to ps in relation thereto, as
3 unezarcised

ways re- | a reduction of £36,000. ‘'h
. th | incrense in rents and

fon ded by Mr. P. d | the Coi had borro
‘was seconde r. Pamxreg, an m wi wers
m;;mﬁ?mm t ol

by soolsmation, 2 ayments that would be !
HATRMAN—I am very much obliged to ' required, at all events, for the current half year, distriot — (Ap
“the kind vote which you bave passed. I md‘"’“ the estimate of expenditure for the mdooftheomh-y.u'th-yl?w.
ou have received your new Chairman year i i shown many signs of a return to.
well, chemical trade, which was an im
mhig'i:rdT oihadlhoil;'n oved-
w id not give a large rovenue
Gompnn?like the i on man
still a tfade of importan

3, Mr, Jamzs Krreon take the chair—

was unanimonsly cariied.
soN, secrotary, having read |i

» | point to the of 8
e
;]
ovents had seen the
should
his
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more valuable. He

had said enough to illustrate the remark

report as to the possible increase in working ex-
in the future. There was one great satis.

ion, however, in adverting to the guestion—
vance or

| namely, thlti.fprimtumtinuedt;- I
maintained their present standard it implied an
demand, and, as a result of that in-

bad | creased demand, there would be an inorease in all

those materials which the Company conveyed,
SEeas hetas e
money e W wmeant
& corresponding increase in the power and means
ofﬂmofooplgto make use of the railway for pur-
poses of business or pleasure. Before leaving the
revenue ageount entirely, he must not omit to state
that one result of the improvement in the iron
. Mmmwmblemt:enmpwﬁh::‘w
4 portion gpecial allowance on iron maki
materials. He had just said that the Uomg
had not had occasion te provide anything in the

past half year for Parhamentary ‘expenses, and

ir Hancourt Joussrons, Bart, llf-l’-» :

the ition. Al

ﬂir.li. Busyrn?. lu‘mth hﬁf
capital expenditure during the | ye
ltamtiun to the item of £6,752 18a. “i.r
and compensation, and tha' of £5,534 1
law, Parliamentary, and charg
in connection with the sxme the item of £10i

vmuwm&utﬁp in the case of t

Perey - Railway, and a sum of
8. 6d. under the head of law ehrm
m\rit? this £641 }Osi.h}d also
n respect of the Leeds, Pontefl

Castleford Junction Railway. As the
lfarof land was seriously ng.
of the public sud of P it
would not be out of place were
man to give the Bhareholders some in
these apparently very heavy bills. Lok
, the revenue account, he found there was
'differenve between the revenue derived
first and secend classes of ‘
with that from the third oliss, m
revenue from the two former was
8. 11d., and that from the thi ulone reached
£659,207 184. 6d., the latwer thus amounting to-
little over 260 per cent. more than the amo
received from the first and second classes

inducement 1o A

more frequently, and to third class p

B icsers et R
‘ago the y purchs:

ofland near to Middlesbro' and. Stook

view to ing wor

and he weuld L




itle Eden m;inoh dd%;o. would
50T 2 and whether it is

§ %‘fm n.n;'g-ruter facilities of

o that branch than 1t would possess if'it
ned while thm.ia remain in their present
n.. e also wished to express whnt he be.
mlmost the universal feeling in Stockton
that 1he Board of Direotors must sooner
ind they all hoped sooner rather than
up the guestion of affording the people
‘better acoommodation at their passen-

Mr.. m‘ ) of Bevarley, referring to the pro-
position of the Compuny totbs;-llull rnilp

: 'lﬂl;k;:d that the ri;h of Hull
*ﬂ_ course a¥ the t one to

‘great bulk of the trading community

ught they should have an independent

i und, after the evidence which

 tandored as to the necessity of a deep water | ot

i Izt ooal depots for the purpose of
ponl, ‘he thought the inhabitants would
he netion of the rilway company in
d'@ll‘l;&:fmt obstruction, and ene

e ;“t;m I\;aus of the improve-

tad at Gri » Hartlepool, and other

&_ u.. fﬂm bog %ﬁ N;)ﬂh-
pay. Company and the Hu'l Dock
;dntbeh' utmost {0 remove obstrug-

peax replied to the different speakers,
o Mr. Rushforth an the mijctpc?;pny-
ad and law charges, he said many
gant would be acquainted with the
conveyancing, and would know
16 was taken before purchases could
d ne Lthe purchases of land by the
y for different lines were in some
‘gompletad, the Bhareholdors must
¢ to time to have these charges
rd to the law charges, they would
controllable these were ; but the
the best means they could in tas-
: the expenses ne low as
d to the remarks made about
“ﬁd the rates
to pro-

fnr.?ut and uulc,m

ta

by £10,000. He would

ooller that & single month's traffic

for minerals smounted to £330,000, and the re-
venué from this source had during the past five or
six woeks la . Although many
manufacturers been able to get baﬁerpﬂul.
they had been unable ss to realise the full
effoct of these prices, and the same feeling of non-
customers might have to inerense
very glad to soe the hon. member for Stockton
present, to tell them what he thought, and what
the people of Btockton thought, the Company
might do for that town. Stockton was a town
which the Com considered of very great im-
portance, and ﬂmﬁ ors would be ready to take
up snything they felt thqi could fairly undertake
on behnlf of Stockton—(Hear, hear) Integard
to the Castle Eden line, it had been arranged that
o few traios per day shall commence to run at an
early part of next month, and they would run to
h stations—(Henr, bear). As to the larger
question of providing a station for Btook-
ton, be thought the Company would be justified
in peeing a little further prosperity in the trade of

the distriot before they made any positive promise,
He might claim for the Company that they had
done a great deal in the Middlesbro® distriet for
ite accommedation, That distriot was of 80 much
importance that the Company would not negleot
their doty when it was shown that the time had
arisen for that duty to be imposed upon them—
glut, hear,) One speaker bad nsked why the

irectors should oppose the Barnsley and Hull
scheme, The exipenditum by the Company at Hull
bad been very large, the Directors having done
everything for that town which they felt it to be
their duty to do. The fact was that every great
yailway in connection with the North Bastern had
power to run inlo Hull, and the accommodation
afforded led the Company to believe that there was
0o necessity for er railway into the town. If
the four millions, which it would be necessary to
lay out, were expended, the Hull people would
have to pay interest on thatamount when the line
wae opened. The Bosrd of Directors agreed that
it was their duty to oppose the pro
the mensure containing some very extraordinary
cluuses, and if the bill passed as it stood nt present,
the people of Hull would be called upen to con-
‘ribute towards the construction of the railway.
The Directors were sorry agsin to be d

i | into Parliament, but they folt it to be their duty

g;lgu there in f?mm)“ the inimhof the
sreholders—(Applsuse). Mﬂn‘h‘wt &
tion d'lgu,hllggd’ﬂlll far i
mechanios were eon od ther

determinution to press hardly upon the Coamy'a b
e out- ||
standing account to the extent named. They were

railway | i

It would be hopeless, w..;;ﬂ‘-.‘ d

Directors, to propose.
which they had m,ﬁm

extreme regrot that such a seloctibn

been made. Praotioally, the whole
of Cleveland and Tees-gide was unp

the Board, and if the Direotors continued to pure
the course which they appeared to have ent
I ald be

upon, he ventured to say

tion amongst the commervial interests in th
which would make them heard in that

» e e

future occasion,

The Cuammmax said the selection m

Board had been

carplully consider
Diie:nonme un;“m:m:l in t{n n(
ter 4 somew o8 i
lution proposing the -ppoll;gﬂl of Mr. Whas
ana declared

was put to the moalin;,

The Cuammax having said he should
‘that he she

poll to be taken,
Mr. Dopps
mitted to move that the Board recon
tion of the propriety of filling up
eleoting a a0 more imo

with the North of Kn
he Onammmax ng.:g

the resolution, so ss to demand

T
!L- The tons which had fallen
Py T oon'o weight with t!
afterwards, Ho had in his possession

Dodde might

the resolution representiog 13,000
of £2,463,000. :

tors, knowiog ss he did his
character, he doubied whether in
England they could have found a
the position, Te had been




TIR08 ..., 4,000
aroholders present at
said that the diree-

t0 uso the proxies they

these represeniod moarly three
and nearly thirteen thousand
‘better to let the motion
e onet i Bharchoitors

22 - . o Bhareho
' SI; decision which had b;,
et they would find Mr. J. L.
in duly elected a Director, and the
terminated with the customary votes of

mgﬂﬂ‘fg AN f&ﬂ'ﬂ'[‘?m

sventh ordigary kalf yearly general
@ Propristors was held at the Board
treot Terminus, on February

_ s Biscnorr, tii: m:wf the Com-
7y being in t A

S\ Beeratary” (Ms. . F. Kxmoni) read:the

! g, and the report wag

ureh

x—~Gentlemen : I do not propose
minutes of your time to-day, for

 to mind the conlinuous dis-
that we had in the commencement
ar, in consequence of bad weather,
cnuses over which we could have
think ﬁutozw cannot but be Mﬁ:ly
result of the half year's working,
in those accounts and irr the report.
aware that in the montha of July
conr trafic wae very bad, almost en-
to the weather. Our Margate
- ne traffic  in

| disoh

-1

very large 'indo«!.y'.[ mention that because
is n subjeot about which a good doal of consider-
going on in other Companies. Our mer-
ement. Our live
stoek, of gonrse, shows a diminution ; but in other
respects, if we had had the fine weather that we
for; if we had done at all during the
montBs of July and Auvgust what we generally
do, we should nave been in & better position than
we are. But I for one am thankful that we are
in s0 good a poeition as we are, and that we are
able to pay you the dividend which we cag
now honestly do of 6} per cent. Before I sit down,
1 should like just to make one observation in re-
B i prossonfiy WOAGHY Srwacls snily,
rather t namely,
the p wmbﬂ&nplmdpmmgt
at Southend. I took such a prominent position
a8 I did in that solely with the view of serving
and benefitting this Jine. 1 did believe, and I
still do believe that, as . far as this line iz con.
eerned, it must of noecessity be a very considerable
addition, or a temptation for a covsidersble nddi.
tion to the traffie. As ds the concern itself,
when we look at what wes done, and the profit
that was derived from the gardens at Rosherville
and that kind of place, I can have very little
doubt but that the concern itself would be as pay-
ing and productive, I therefore feel much
| disappointed that none of my co-Shareholders
here come forward to give usa lift in any shape
or way., I
and trou
not without hopes, if 1 am as
I hope to be, in other ways, that we shall yet
carry out the measure, It is the most valuable
dﬁl“mmm e gl
will very improve ue, ght
right just to mention this circumstance, beca
my name was made much mere prominent than I
myself wished it to be, and I felt that I waa only
in thia my,. now move—*‘ That the roport
of the _ together with the statements of
u&mh-m thereto and audited, be received
an 3 .’l .
The Derury-Ciamnuan (Mr. H, D, Browo)—
to second the resolution. i3
r. STurpY said he found that £2,800 had been
snd Ma ~gums from the re-

fir.

have t a very great deal of time | i
hlsmrng: motter, and I am still | h

in the office T hold under you |

most materiall
had received.
ly to apportion .
existing Shareholders had :
wereinfullly m:n{if!mad to. ldlm <} .
termine tt wou alurge
the benefit of the future, and consequen
their dividends, the board would ot
Looking to the fact that there wasn li
of Shareholders who were trustees, ani
course did not fair to
In the few years the Bosrd !
they had
bouts, w

rd to the

they
that, if the Company's ascounts
with those of any otber railway it
that the average charge for p
other Companies was about 1(
receipts, whilst their Company,
bad charged close upon 13 per
attempt to benefit revenus at the
tal. As to the moisty of locomol
he would say that the deficien:
arisen during four year' wuw
oune half yeur pay the deficies

They !::;ayd'thn the exténded or

would under no circumstances




mﬁl‘ ent |
with 1egurd to certain extenrions eaving a
and other matters. The Company are | to
I8 old owners df waluable at | tion at Mildmay
sond, purchasod from the lesceos, and have | January 1. The hpokings
put & oonsiderablo sum of money to make our | fully realised anticipations, and
‘Sll‘bperhct. In order to remove all | venue in respect of the cost :
s and difficultios as to the existence of rights | amount to £5,000. South Acton station,
being wishful to have our landing stnge at | North and South Westerri Junction line,
ravosend quite equal to our landing stage at|opened on January 1. Bnildmﬁ operca
ury, have found it was numgtogdl’u- rapidly ing in_the neig
nonfary powers. 1 neod scarcely explain to | which, when dev a fair amount of traffic
| that at this stage of the matter it will not, to|will be attracted to the railway. The Parliamen-
Parlismentary language, be consonant with notices for the present Session include some
ublic gervice that we sbould go into too which affect the interests of this Ompﬁ,
tail upon the subject. I therefore simply | and are receiving the attention of the Doard. Mr.
upon the solicitor to read the heads of the [ Glyn and Mr. Pownall, Directors, and Mr. Cros-

ludiwr,mﬁmbymtaﬁonwthermt
_Sovicrror, in addition to the information | occasion, and,.bei.?geﬂgihla, offer themselves for
the chairman, said that the Bill included | re-clection. Ames Bascrorr, Chairman.
improve the wharfage at Thames| The Cmarmman—The first resolution I have to
they would not have applied to Par- | move is, ** That the report of the Direcfors now
1y on that subjeot. read, together with the etatomient of accounts, be
nmmormer  suggested that docks at|received and adopted.” The receipts during the
Haven would have boen preferable to the Elthllf year have boen about £6,000 or £

improvements. excess of the receipts for the ocorrespondin
: Cuamuax replied that the nt inten®| year; and during the half year thero hu‘lmn
m was eimply to improve the landing at Thames | some extraordinary expenses arising from the
in order to mccommodate American and [ unfavourable state of the weather. Conseguent
8 which could not at present be moored | upon that the signalling of the line has been very
with enfoty. The powers were inseited in | expensive indeed, However, we have sur-
Bill to avoid difficulties with the Thames | mounted all that, and the muiﬁ, which is before
¥ , but it was scarcely intended to do | you, is, that after discharging all liabilities, there
present time, s sufficient balance jto enable the Directors to
Sruive eaid that if the proposed im- | deolare a dividend of 7§ per cent. for the half-year.
were  made the large Nationsl | That being so, it has been suggested that I need
00 feet in length, would lie with secu- | not say anything more, and need w&tpnt&e
- Haven pier. resolution to the meeting. However, would
be & respectful for me to do, and I
: : th proceed to make a few observations on
proposing a vote of thanks to | the subject upon which we are met t.uge‘lhoﬂ‘g-.
to

n nine Directors was a very small romune- | sccounts. In reference to the ger duty, we
a8 wes olso the 16 guineas a half year | said on former occasions all we tu:gﬁonﬂn
o '& auditor, it a0 1{& u) w%l as l:illul injustice of dduty—
3 unan ¥, the pro- ear). But whilst we are are rot desirous
fh'u'l'mm of embarrassing—it would not bo embarrassing the
Government of the country—whilst we are not
xious to press thew for & reduction or an aboli-
n of the tax duty in the t state of the
finances of the country, we think that when the
or “time arrives it should be done, and
at once. I ‘think it to re-

! 1 peat the statements we have before y

ARY (Mr.G. Bolland Newton) read the _ itic and unjust, It is im-
vening the meeting, and the | poli with the traffic and move-

read. ments of the whole population,” and it is unjust,

| DIRECTORS' REPORT. innamuch as who have not spent one
y!ﬁatheomupqndingmrioddtha shilling upon mitted to the

i pu'ng of the Bill was carried

M8, in
pin and Diree ors, said that £600  year | day, and then to ask you afterwards

. hz:l?hm] LONDON. o
‘1.& hall yeaily general meeting o
o o e Gompuny v et te
i m, on " t "
ﬁ&?hlnun of the Oom
; Jm-Mnommded.

d are
traffic for | public thoro
31 last show an

i

ditions, to

that is comin |?l
Besgion, On Ebe st occasion we
and a strong remonstrance was L
Government. hI 860 %d'l'mhd:.ﬂ
; there is one brought in by tb

accellor, and another Ry a noble
two may be . Eao
will bring something in the way ofa
but I do not know what com
bring. I sup wo shall have to
jwlun “tiha time m-iv:.hlt 3 find our in
eopardy, we must necessary
deg:ﬂ ourselves— (Hear, hear). Well,
that I know of as to In
place, I wanted to observe that the
that is, qur own Company—is in a hel
at the present moment, and I think
to give satisfaction to ﬂ”iw J
not & very large assumplion,
take it for granted that ym:lu

that if you continue in tbr tate
ftwilu satisfactory then, in the first'
Pro

‘thoze who have a y
ion, that they m
made sound and he d i
and X
graoted the Pr

I take it
fied.




Well, I say und.lr

whom I am

ﬁn almost to the

And further, re-

Company itself, the
buunn they see the elemonta,
telmnh. that constitute its
. You

=strest,

“the
from the manufacturing distriots
over to our friends i:stha dooks.
ennnot destroy the immense population thm
M and you cannot
y. So tlutif there is any obj
. considering 5‘:“.‘.,'“ ren oo “1"'?."““'
1 t t our
: . _Therefore we have all reason to i

but a liltlo
dllumt of opinion, or dispute—between our-
welves and our friends in the docks at Poplar.
There was a view entertained then by some of
them, as to our relations and o
‘other, which created « little trouble to us, and a
-dﬂhk:-. But I am ha py to say, in a spirit
n:a and mshlu pg that our interests
distinctly mutual, that the whole
lllludluﬂlod.nd we are e ntod to the state
were in before. h:: are dl

r.lgdt ht and fmndly
t will be llwir fault if we uut.

will not fall olit with anybody.
thlnw to the present
t p re therefore in
ready read and seconded.
ALL seconded the resolution,

'!
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T
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er it would not be well
on the Board. He also
capital mccount were wir-

nidﬂutnﬂl:

tions to each | station

the | about the same percentage.

.i.l is to their interest thllhulinalhonld

| the London and North Western or anyhody
_Ihﬂnonm!ruknnnym

rate, perta
[nthamtnd:homion you

o length of the station at any rato;

tlut is sufficiently short work.

o ell now, as

dilenrdn viul of cur excellent friend here

ubont going to Ealing. That is o beautiful place,
-ud there now and then myeelf. It is one of
vileges to go down there. I can assure him

tlu(: 50 far from lympclhhin‘ with his views, and |

I think I know the minds of my ecolleagues—
and so far from sympathising with his views, that
vu should go rambling round London to take one
rty or another up, or to collect traffic out of the
t we now occupy—that is the most remote
nmion from our heads. We think you should let
waoll alone. We have a distriot which cannot be
Myaded, 1 think, successiully by anybody. All
thutmbadonosgniutuhubundmdrud
he | by introducing tramwa 1 with us in
oot | most expensive part oftzu ty and most costly to
us, and taking away s certain portion tho
traffio. We have survived all that, and we are
now inoreasing at almost every station was a little
doubtful at the time, and we took into considera-
tion whether we should take that step or not. It
is very near the other stativns, and every stoppage
in obﬁouﬂ an objection on these short lines.
However, it has not delayed the trains, and
it bas not sensibly diminished the receipts of the
on each side. If it was to dimiaish
the receipts on any portion of the line, it
would be at the station befors and after. Well,
it has not done that; and we have reason to be
satisfied with the return, which I think is about
£6,000 n yoar. The station is a great success.
Wo have another on the SBouth Junetion, but it
. | has not developed to so large un extent. I be-
lieve that, ultimately, it will be a success also.
.htotlndobu.lsuppoungnntpmhon of them
aro paid by this time. They are made up to the
31st of Dm-mhn-. and they are paid in a month
geoerally after that time. They sre not greater
than they have been in former years; they are

The Secnerary—They are traffic balances.
The Cuatnmax—There is no doubt whatever

of P
the holders of the NdlnuyM of
have thus, in a sense, become
theee ciroumstances it seams clu:
of the preference shareholders to
after the accouats for the half year.
And if it should be found req
intelligent committes of their
tered aoccountant or two
counts, to examine the
port to an adjourned
forence hnldarc

that the Londoz and North Western Company |the

has a large interest in this concern. It owns
two-thirds of the open eapital, not of the
secured oapital, not the mortgages or bonds,
or debentures, but of the open stook ; and

‘as much as it _con get; they have the same
have in it. And 1 think I may add

and my three colleagues are as in-

the management of this live as we

l.ha London and North Western had

nothin ; do with it. At aoy rate, I would not
‘manage it if we were in lcrknz with unjustly by

'ﬁo ruoluﬁun doptlng the nwttuul acoounts

A Eﬂ‘l'&.‘

85 10 | peb.
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Lownow awp Bovrs Wusrenw.—The aggrogate re- |  Doros Ruemisn.—The ageregate
for 1860 are for & weeks and 4 days against 6 weelks rnadtm Mav 1, 1670,%0 date, and for er
and 5 days in 1879, period in 1878, The 1879 receipts are nubject
Loxvon, Tisusy, axp SBovrmesd,—The 1879 receipts o:&knuﬂ. of throuh foreign trafo.
are adjusted to the actusl Agares. Easr Inviaw,~The above ndn;lmllr
MawcnraTER L1 0, 1880, against 11 in 1870, :
recelpts of tha carresponding period hl‘ﬂllud to | GmAND TRUNK OF Ouwu-»lululﬁ:h
red, The figures Montreal aod Champlain, and Buflalo and |

METROFOLITAN,
with the actual trafec,
and for the same number of
MeTRoroLITAN :

posE B

hﬁ::un The receipts of the corresponding period
are adjusted to the uh:l fieures, v

Nortu Bmrisn.~G. B, H. and C. and D, and A.
Joint Inclnfed in both years.

Nokrn Easrens.—The receiptafor 1870 are adjusted to

Bours ‘w:-llaa':h’g 1879

x Mﬁu-ru'e milesof Grent
mileso
Talias. | 1870 receipts adyusted
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mm'm hat the report of the Direo-

Th‘l;:;:nua receipts Lave increased in the

A 0 one
more
fully entitled to

.;a v&u!.mn Junetion,

- | or 7s, 6d.

' SWestminster Palace Hotal,
il oy g el
Mineral, 6, Vietorin-stroet,

half year by £48,457. )
Thmp;m have daen:cd in those six
r annum

months by £33,876. @ y
er cent,
of 327,984 lquoft over,

After tyin?' the
dividend, a balance
ht into the hakf

while only £16,122 was brong

yenr’s account, Thus the dividend has been

more than earned in the half year by between
£11,000 and £12,000,

These results are eminently satisfactory, "

especially when we consider that abont
£60,000 is required in a half year to pay
dividend at the rate of § per cent. per annum.
cent. for the six months, which
is the additional dividend now paid.

The Great Western appoars to have made
an additional profit in the half yesr of
£82,333, and of this they pay away in addi-
tional dividend some £60,000, and add to the
balance in hand £12,000.

Mr.of'. A. Walker has contracted to execute
the whole of the works of the Severn Tunnel
for £548,059,

T'he new undertakings of the Uompany are

| The Monmouthshire is to be amalgamated

upon the terms of securing them their mini-

mum G} per cent., and f per cent. more to

represent their contingent rights to half sur-
* | plus profits, No half profits have yet been
earned by the Monmouthshire, but expense
will be saved by the amalgamation, and the
future of the line is good. We bhelieve the
measure is wise.

Laneashire and Workshire.

The Ohairman, Mr. Barnes, stated at the
meeting how exceptionally hard their distriet
had been hit by the severe times, but held out
hopes of returning prosperity, which indeed
the large increases in the weekly traffic returns
abundantly support.

Mr. Alderman Bennett appears to have been
a littlo impatient with the reduced dividend
for the past half year, but Mr. Garnett said it
was better than he expected.

DMidland,
£10,000 voted to Mr. Alipori.

Mr. M. W, , the new chairmans
‘was enabled to give at the meeting

upon him at the

has in

the M d it is

overrate the value of his labouss,

5,

the Shareholdars have done
liberally marking their sense
BOTVICER.

Great disgust has been felt durig the
at the official announcement that the budget =
for the coming financial year 1880-1 shows &
deficit even to pay the present 1 per cent.inte~
rest on the bonds, a deficit amounting to nearly
a half thav interest. niy

The revenue is put down at 792,000,000
pesetas, and expenditure at 829,000,00

pesetas, |
Rendered in nds sterling these W -
revenne, and m;z% “

are £31,680,
expenditure. The deficit would be £1,480,
and as the annual interest on #he whole of
external and internal debt at 1 per o
£3,000,000 the deficit amounts, as we
said, to just about a half the interest.
The Spanish budget exhibits only enough
pay 10s. gu cent. per annum o
£300,000,000 of her external and internal
per cent, bonds. i
When Spain ont down the interest
to 1 per cent. she had a revenue .
£20,000,000 to £21,000,000 8 year.
that revenue is near £32,000,00 e ha

till a defipit, though it i !higimli\ .
| a Oe 3 ﬂﬂg 18 ¢@ y B
British Seore.

In March, 1866, Mr. Wes )
tary of Legation at Mas in his
culties of Spain may eventually nd
her increasing income,” And he went o

observed—** It seems

to assert that a solution of ;
say—** The fact that it (the revenue) has in-'
or{nnd within the last 50

L




N’, and

S W'O

“ look forward fo a

in the traffio of the dis.

pur- (triet.” He did not apprehend mmnch injury

¢ the lower the price of the

rful is the sinking fund

; to say, but we would briefly

i that, taking an enlarged view of things,

‘never was so-well off as at present, and
) ‘never 8o badly !

ok at the following and then consider that |
in only 1 per cent. interest, shows a
and her stook is so low in

Bpun's mztl revenue.

6,000,000
b oes 19,722,900
wwmanesws 38014970
saissiien oo 18,928,440
vannens .. 91,680,000

elf Crysial Palace.
‘The offaire 3f the Pulaco have improved.

:m. Fm revenne has fallen during the year
1879 by £3,472, but the ex‘penfﬁtureyb 3

- £6,085, lea the difference to the good,
) ' _bas been made of £35,399, which
0 topay;ﬂ the del:ontur;o mAd mmnm
anterest, and 1 per cent, on t B car-

ing forward & balanoe of £1.585,
- The “ now brooms are ing clean,” and
‘we have hopes that they will be enabled

s

ost important matter
port is the financial scheme for pay-
eent. debenture stock and 7

stock, the former
000 and the latter to £160,395,
rs to be 1o oreate £600,000

country seems to be reviv-

debenture stock hsbi th;o ﬂr:tf
 whole undertaking, £420,000
s, being for the diuh;rge of

debenture stock and £180,000
preference stock. If this
oarried out the Crystal Palace
8 property with

) debenture

to
the profits, especially as

contained in the

from the projected tramways, while there were
several so of new income which presented
themselves. ;
' to the moderate capital expenditure
Mr, Campbell referred to another expenditure
which was equally gratifying, The line at
'the expense of reverne has been placed in
sound condition, and its earning powers are
enlarged. They are prepared for any in-
orenss of traffio that might come.
Mr. Freemun, who is now one of the audi-
tors, endorsed the views and statements of the
chairman, and expected that with a revival of
trade the Company would be eonbled ere long
wio pay 4 per cent. dividend, Four per cent.
would be double the rate of last year. If it
could yiéld 4 per cent. it would be a great
|| ne ishment, but we do not suppose that
Mr. un means that 4 per centy is to
and the property has certainly been in

a stronger porlzm by good management,

Cornwall.

A decided improvement in the traffic of this
line has set in. During the past half year it
inereased by £2,734, snd we expeot a mueh
increaso daring the current half year
ending next June,

The additional traffic of £2,872 last™ half
itiuu:;a been worked at an additional cost of

The interest charges are slightly increased,
but notwithstanding this the deficit to the
Associated Companies is reduoced from £3,385
to £1,982 in the half year, and it seems to us
that the days of the defioits are very nearly
numbered, Last year those deficits amounted
0= it

Delitn,
June half ..... . 5,378
December half .... 1,082

—

this year, the defleit of 1880 will probably be
a small figure, if anything.

The Great Western are aiding the Cornwall
‘by raising capital for it upon sdvantageous

come this year, The dividend is im g, | M

£7,355 '
If the traffic inoreases, as it is likely to do

S157,004 thia yeur.
0 1875 nn,s:‘i,m :
in | y oy

in 1878, e

A third ail is to be L
Great Westorn from

tate. The Austrisn Go
presented to the Austrian
the construction of a line me
menns of which the Tyrol w
diate conneotion with the Swiss

The ate revenue of

28 this year amounted to £
with £374,530 in theo

showing an fnoresss'of 4708
Thogduthﬁamuw

e

ork, Lake

and Now York Oonl.nf. and 1

1‘.u{l froighta to and from New

and Boaton. :
Mr. Jay Gould has been ele¢

Missouri, Kansas, and Texae, W
The St. Gothard tunsel has b

late at the rate of 138ft. per s

weel, of
and the valuse of the paper




Divrdend.

s have declared a dividend for tho

Mmatumme of 4 per

against 8 per cent. per anpum in
Gp" cent, per annum

nfhdym

: for the whale line

returns o 5

ﬂ’-‘*’ﬁ‘ innlndd,m Tﬂ:{e&l.&ﬂ?& pu:l;lu.

the exact mileage corresponding

htluutmm, which is no doubt
‘a oorrect comparison.

this :E;%. Ogﬂl for the

January, 1880, and compares

!‘Il‘- The spparent decrease

nts & real i:-?um of about

urn is for a wuok, and here tkere
a m (in the goods) of some
‘that in the aggregate this year the

vanoed.
Eastern and Chatham.
on Tuesday mentioned a
it hhfﬂtl:' Eastern has mthd.rarwnh!he
“whic Chatham oppose o have
‘the rumour is %
?;.}lpor n':: pér apnum.
: Debt,
pan of the Board for the Conversion
1824 and 1825 has received
m Minister at Athens,
the Royal Decree suthorising
the terms of the

ent for
been ap-

t.lum that he has

dnl ‘of Gn. per share, Iniu'-t the rate o! 6
W&.uw.-—& diyidend is announced at
the rate of 4s. per share, fregof income-tax, &Mﬂ:
£500 lotlunurroi , and carrying

about £106.
Steamship Dividends.

Travve Steamsnre,—The Direstors announce
a dividend at the rate of 10 per cent. per angum
for the half year.

Miscelianeous Dividen

Dlmhﬂmr Egl:umb— Ad.dwidam‘l‘] of i:ll
per oont, is announced on the paid-u y Vi,
Bs. per share (ﬁrﬂe of income 'llpt-) i

Lavouam ~—It is proposed to pay a six
months’ dividend at the rate of 12§ per cent. per
annum, urrymg forward n balance of £116.

ank Dividends.

Hona Koxg anp Smanonar—A dividend of
£1 pershare has been declared, and §100,000 ad-
ded to the reserve fund, which now stands at
$1,600,000.

London, Ohl&sﬁ. and Dover.

He amages.

In the Court of Emhequn- on ‘l‘hundny last,
the of M*Mullen versus the Compan
heard before Baron Pollock and a Spneulycfurr.
The Plaintiff was recently a member of the Stock
Bachange, and claimed compensation for injuries
sustsined in the Sittingbourne accident. He re-
ceived a fracture of the leg which necessitated
its amputation. The Plaintiff claimed damages
amounting to £7,000; but the Jury swearded
him £4,600 damages. -

The Argentine Country.

An offivial telegram published yuunh confirms
our belief that there is no ground for believing in
War between Chili and the Argenliul.

There is, however, on the other und
for believiog that the latter are mﬁh&nvﬁo

gress in material prosperity. The only disturbing
olumt. is the presidential election this ym.
London General Omnibus Compan

The Company has reached ite 21st hrthdny. It

is 21 years Eld nn&ion; o: hl;ha!wn%dﬁn aﬂnd most
ompanies in of on,
mew Cable to At.{an-iu

There is & rumour that {at another unh!e to

Amorica is projected | People must be going cable
mad. The appears to be not to make money,
but to lose it.

l’l Mine.
We hear ongood authority that a reconstrue-
tion schems, giving a gwrkot title, is ubont to be
launched, supported by wery influential Scotch
oopittluu. The mine is said to be most valuable.
Grand nk Five per Cent, Debenture

At length this stock has touched par and even
& small premium of Bs. per cent., although the

half year's interest has recently been It
seems to us to be good, sound, val stock,
and we said s0 on several when it

was at 8 nouideubh iawn'ut.

On Monday thannm-md Maldon and M
n ¥ ersea
and Pier petition for Bill (Inoor-

!nm again post.

Hoapni s ey
Mmm.—tthmmﬁdhpu ldlvl- g

s list, but on the|

of two,
Borough aod the Bayswater, ;

(o} and Islington vam-ani
thr:':’m ﬂlanm struok out of the

'n.yl i

till Thureday; the Hehopohhn and
tan District {011 Lines an

for an Ammdmn’t Bill till W

fi_

4
House that the Standing Orders had
with in respsct of the South London
(unnlio{‘a) pa.l!::mn, and the B{I:.tgmho
ceeds. Th o reported that !lm'
Aers had nu.%ybmmplhd with in the case of
Liverpool Tramways petition for Bill,
ition has been referred to the 8

mmittes, The Brentford and I
ways petition, also before the Exsmin
Thuradny, was further postponed till the
stant. .

Yesterday (Friday) the Gmnmm maliag
Orders Committee decided that Bhnﬂll
Orders ought to be dispensed with Tk
and the Bﬁl allowed ta proceed in the case of |
Scarborough and Whitby Railwa:

The Committee also dmiﬂo@’tiﬂ the Bta
Orders ought to be dispensed with, and the
allowed to proceed in the oases of the
burgh, Suburban, and Bouthside Jumﬁon
“{ and the Nantlle Vale Tram

ndn :}m nm:o! thi: ‘I‘Bldede m y
a erthyr Junolion way petition
o °"“;“;:t"':,:“s:;‘;,,é:'.f.:,°

ers ought not to
Hudson’'s Bay Company.

The Compény have just issued a
showing the immense value of their
landed eetate in the fertile bolt. hn

no less than 7,000,000 acree, of which

now offering for sale 500,000 acres, + 1¢ s
that the lands sre so productive that "
double the quantity of wheat per acre that is pro-
duced on the average iu the Uai.hdm :

Phllud.lﬁh and

r?%

ey
g

?3??

Railroad .........1.325 m..m*o'f"m'
Canals .ouvvanans !,sl LX) m
Bteam colliera., .. . ﬂs,’s&,_.._m
m‘“!l.‘llll»l s’ el ¢ oy
Coal and Iron Co. " d







' an

, 4 in ditto Gold Rentes and in
sh, and a-tﬂtn'lﬁllh. ‘On the other hand,
w0 ndvanced 1}, Braxilian 1863, Chilian

itto 1870, Danubia
Sardinian 1, Torkish 1858, dilto 1802, and ditto

Boand O}

¥, and the markets taken as
‘unsettled appenrance. The
ver, were strong, nn! nd-
cent. Foreign Government
. Bpanish ‘were in
340 8-16. A rise of 1 also
dish 1568 and !ndxualgzs, gfhin
muﬁlnlhiu. n the other
as marked in Argentine 1568,

in Bolivian,

market United States Government bonds im-

proved . The railways were irregular, but the
changes in prives were not jmportaft. Home

railwaye were tolerably in tone until the an-.
nooncement of the Great Western

at the rate of 42 per cent., 5} baving been expeoted
when the market becsme very flat, and a general

wus marked in Gront Western, 2§ in Caledonian,
14 in Sheffield Deforred, and § to 1 in most others.
Cunuﬂinnrz';;a; 'e*re IGFI“I, ﬁm.n
ferences tod. reign lines were compara-
tively stendy. Bank shares were firm, Bank of
Roumania, English, Beottish, and Australion Char-

tared, und London and Westminster advanced 4,

,| Agra and Allisnce }, and Imperial Ottoman §.

d Da- | Telegraphs are dull. Waterworks Stocks wore
‘@orkshire, } in Great | again flat. There was little movement in Miscel-

and £ in a laneous Beourities,
Afell 13, North British | The stock markets to-day {Friduyg were quiet
rn §. Canadisn lines were in | as regard¥ new businese, but outstan
her advance of ‘i to ¥
; L tio T
1 _'M.

ofthe chan

ing aceounts
took | were frosly closed or redveed, The Eoglish Funds
in vofer- | were & eusier on the inorensing firmness of money.
ign desoviptions | Consols dloeod at 681 to } for woney, ¥8 3.10 to
imerican lines wore  5.16 agoount, and Now and Reduced Three per
8 wore important, | Cente. 98} to . Foreign Government Securities
shares were | were moderately strong in the eatly part of

incial of advanced ‘the day, but later on became 1, and
ealand §, and several others i. \'vlosed flat, ‘The principal fenture was the heavi-
' declined 1, and Oriental 4. | noss of Egy‘sﬁm g:lldl on French selling. The
littla g. Among ! Preference closed 11 lower at 863 to £, the Uni-

less stron
cow Vaughan (A) sdvenced 2. | fied # at 561 to 57, and the New Loan } at 85§ to
on'w-::u&n; with a few | 86, !'I? ; ple v
unfavourable

he Daira bonds were unaltered at 66f to
mppentance, | 674 A decline of 1 was established in Costa
rfrom notive. Tho English | Rica 1871 at 16 to 18, 3 in Norwegian 1878 at 104
o and further sdvanaed 4. \to 105, snd in Hondures at 6 to 7, 3 in Turkish
securities waro somewhat nd- | 1871 at 67 to 3, § in Mexiean at 13% to §, in
‘the renewed attempt on the | Bpunish at 16 5-16 to 7-16, and in ditto 2 per cents.
-changes in prices were not | at 384 to §, and } in most of the Ruesian issues,
& took plnce in Argentine | the 1870 at 854 to 861, the 1871 at 87} to 88},
Lru 1870, ond o ditto | the 1872 at 87} to 4, the 1873 at B6] to 87}, and
1871, ditto 1872, Tura- | the 1875 at 79} to §, Argentine 1868 were unal-
d in Russien 1850, [tered ot 86 to 87, ditto 1871 86 to 87T
French 5 per cemts. 1154 ‘to }, Italian 8

to 4. Peruvian 6 per cents. 18} to
dittn & per cente! 16} to 4, Turkish 5 per cents,
10 18-16 to 11 1.16, ditto 1869 12} to §, ditto

1878 114 to &, ditto B and C 19 to 20, H

Gold 863 to §, Austrisn Gold 73} to £, and
| Bolivian 89} to40§. Business in the American
market was again v

iot, and
ntiﬂmhr.adeolh:;’f o)

were | 6 per cents, st 106 to
1104 to 11, and the

jan 1864, Eatre Rios, and |

, ditto 1866 3, ditto 45 per cents, 3-16, |
and dirte 1869 and 1878 J. In the American | were

full ¢nsued in pripes. At tho close o decline of 4} |

Graud Trunk Pre- |

2, ‘but Bouthern Vauxhall improved 5
laneous Beourities met with

British American Land advanced 1

Tea 4,

olin

while Assam, Submarine Cab

1, Nantyglo Bluina Ironworks 2,
tional Discount, New Zealand Loanm, '

very little

tile Agency, Natal Land, Brighton
The ronov‘tﬂn.&lu some of the ‘_ -

last wevk 1—

Consols (Mar. 1 account) ..
Foumiex Brooxs,
Bﬂu'm wess hesn suan BEEE
Brazilian, 1863
Uh'llian. 1866 AREBaRe wenn
Do, 1870 seessessnnnn
Japan 0 per cenl. seeessen

DannBIAN | o ovs wvieiiviniviann il

LE el

Egyptian*Daira Sanieh

Pm RS SN DL 1

Turkish ﬁpu'um‘-. LRl

Turkish 6 per cent 1869,,,, &

Turkish 6 per cent, 1873 ,,
. WAYS,
Ellt Idm AR AR R R R RN )
Great Northern sessanEnad
Chatham Preference ...

x&w‘u D’u‘ nl“l. LR
AMERICAN SBOURITIES,

T8, Punded 6 per oot 53 %
U.B.Fmﬂdiwm& o
Tlinois Cent

ArNRAN BENY

Erio 2nd consol. m
Atlantic & G. W. 1st
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~ Anglo-American Ordinary 1 *

: .lﬁglo--&?:lun Deferred., 2

mmtﬂ._ oelb R TRy

'y mﬂh e ms rassraEe 1‘18

e ‘Globe Preference sreranaa .

' Telegtaph Construction.... i

f .'W-’hmllrulliu........ i !
is the return of paid clearing for

ending Wednesday lust :—

f __Flll- llgv L] 315&7‘.0”

17,158,000
eavasave 17,348,000

Total. . .usnees £147,264,000
ng week 1878 was

tined fr:‘ti:,ﬂ_lforthowhud-
wing changes com-
the uulmd;— £

82,410

P—— LN
P T po— LK
818
507

'&m“mmd L ey s pietes u:m
] ooununuuommc:::::::. e‘:“’

L ase of Notes
inoreass of Reservo of o .oicoces ~sissnsnnes THO1L
: of Notes in ciroulation., ... 26,688,525
! cﬂg:- & Gold &Bil. Oon 28,306,808
to of ve ( And 001N e imeenene 16,617,851

ate of discount ainoe

T innasnterserarsssasspamminaing oo 3 PR IR

debt 1'1,21.100
. Qoin and
bullion ... 97,128,238
[Stiver bullfon ... ' —

sapu-
o £106,483,801
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*| 28th inat., at noon, at the conclusion

i, Choncll Wome, Mostaimaioeit, n
w a

this (Friday) afternoon

pressure of sules on Alexandria

) adverse rumours.
The report of the Great Eastern Bteamship
yoar shows a balance tartt:

Company for the
debit of profit ansli::u.umnt of £4,044,

have been continuously carried on, and us the
mumnuu of the Milford Dock Company are
sufficiently forward to admit of the necessary
repairs to the ship’s bottom being effected, the fow
new iron plates required sre now being put in.
They have continued to receive enquiries in refer-
ence to the employment of the ship, and negotia-
tions on that subject are now pending; and, as
freights are in better demand, they trust that some
satisfactory arrangement may shortly be concluded,

LONDON GENERAL OMNIBUS COMPANY,
LIMITED

. 3 b4
The tw enixy-ﬂnt annual general feeting of the
Propristors of this Oompany was held at the Chief
Office, 6, Finshury-square, on Tuesday last, the
17th inst, ;

The Chairman of the Company, Mr. Jorx Pouxn,

; premdmi!.

The Srcrerany (Mr. R. 1. Kingham) read the
notice convening the meeting, and the report was
taken as read.

The Cnamuax~—You bave just heard, gentle-
men, that this is a red-letter day with us, for we
ooms of age to-day ; this is our twenty first birth-
day. We bave passed all the dangers of childhood,
the excosses and frivolities of youth, and we are
to-day, 1 think, in & - sound and eonsolidated
condition, being one of ing Companies of
the 933 of London—(Hear, hear). I say that
advisedly when I lng_on-ofthe ing Companies,
for these reasons. Sinoe the report has been in

amount of Consols held is now £100,000, and we
have added £5,600 to our holding of East Indian

the mon invested for

that I m?t;m-uﬂ; l&u{;t mnll:.?-)y't?z
present mement—(Hear ) P

& to make one remark ,vitlr :

n Securities has | «

Directors state that the smaller repsirs of the ship |/

railway stock. ~Of course we might want some of |

. | quired 10 colieey

8o that he would bave had
for the Company. Ifyou:

but I was not 5

eight got from

at least seven

been quita Iy

the look out, and if :

I shall b very glad. If
mation at any time, wo

all wouble off your hauds.
ways and if you will
ong day hefore Bn magistrates.
the report and statement of -
and ‘adopted. I shall be very
Shareholders ask any questions,

print, we have increased our investments, and the | and

ha{mr ligght at nig
- He




ell-strpet, he | panied
A . We have not
it | (pm, ¥

thie railway since the year 1846, and and no man

- | ever took 8 more thorough interest in its welfare

than he; did. He was originally a Director of
the Company, but he left it for two or three years.
He returned subsequently to become deputy chair-

attempt to tollov—(&plzllm). At the first
+ | Board sfter his decease his colleagues voted to his
il Ak ot st b
ose that not only they, everybody
wmtad with the Great Northern Railway, had
experienced in bis untimely death. Mr. Forbes
was presedt at Colonel Duncombe's funeral, and
be attended to his duties at King's Cross with his
usual ability and aseiduity up to the 16th Jnnnlr'y.
T was muok with him at the time, and I certainly
never detected the slightest sign of any fi
health about him, I wished him * good evenin
after the Board of the 16th of January, expecting
to find him here the next day, but I never ssw
him again, and from that day he never returned
to King's Crose. He was a highly-sccomplished
gentleman, of high education, and his calm business
manner ired s confidence which no one felt
wou'd ever be misplaced, He has left behind him
& widow and large family, but Tam happy to know
gn [ will come from the other side of
_'eubglnra grant to be made towards them,
and any further observations upon this ssd subject
1 reserve for that time. My colleagues have
me the honour of electing me to the vacant chair,
and a great honour [ assure you I feel it, to
be the Ch n of this most important Company,

.| but I feel and I know that the honour is accom-

by a very coosiderable responpsibility—
filled the vacancy
Forbes' death, but I am quite

i to|sure when bis sGccessor is appointed it will

vo gatiefaction to you, and that you who
old the purse-
, will not grudge to him, whoever he may
amount of salary adequate to the impor-
of the office. I will now proceed to the
business of the meeting, and I will take
you will allow the to bo token as
! I will move that'it be adopted, The
nfltnl received to the 31st December, 1879
31,202,608, of which sum £430,612 was called
during the last half year, being the second
nal instalments of the issue of 4 per cent. pre-
forences of 1878. The total diture to the
31st December, 1879, is £30,934, 485 :
during the half year amounted to
on, Jines and works opened for
and works in progr

it

o

. The outlay
i o B s s
B | a2

he was tho | times this

mukynnhﬁﬂoaooom-mvlm'lﬁ',m.
our earriage oukhnuwheon_ntu:inéeulqm_:' 4
of the e &:r our system, 8o much more -
numerous, beiog ! g

dlﬁndnuthmunmymmﬂmv:{_lm ot

got protection for them. The stook is very valu=

sble. I was down a short time ago at Doncaster,
and was astonished to see a train of new oarriages
standing out exposed to the weather because there
was no covering for them. It will bea great eco-
nomy this expenditure of £10,000 towarda the
new oarriage shed at Doncaster ; it will be oapa«
ble of h 200 um-hr.lml at oor next
meet 't.l:h:é‘lc?;“w! onxfg;notullrl!
a sum, cov lor. carringes
ﬁ.‘b;:dho‘ lh}::nline. of thghomuh:uun £3
a8 TM L] ear,
that amount we you for a bill of i 1
There are certain things which must
the half year when we cannot come to
consent, that demand certain expenditu
of the traffic and the safety

roducti tal of the Compan | .
g g !haoﬂfu: in round nombere
he next two parsgraphs

gs
£3:

i
i

E
E

2
}P.F

EF

of about two millions.
Nos. 10 and 11 bave reference to
which will be brough
extraordinary meeting to be beld later in
but, ss I think there are

at this time of the meeting than &

of it, I think I had better allude

ealient subjects which will

meeting. The firet is the

Parliameot for mak

and the salary of the | this

’l.hm

are ot this momen
whose aonual output amo no
figare than 1} million o We
now point out the Leen Valley to you.
assistant pointed out the place large.
'Womuﬁrdymdn | Ra
way for sn we
Upon this traffic to all o




inelud
bo a single ino.
nmmt we pay uuwfur
- A ngt n erest o
have to raise for this line, and we M
pertain that when it is made we shall
vo ten’ times the amount of trafic out of
* district we have at this present moment. | Lon
The next subject which I wish to allude to is in
wm‘mﬂuhlhoﬂutton Bridge Dock.

: "ﬂ?’ém Bﬂt}vmh you hﬁ;s k:lmdym
i!yl-lnﬂh n room, I thinlk, on sev

JW Great Northern Company have
ibllwrlh.l £20,000 towards it, and it is an under.

: which we conceive will be a very great
advantage to m.uA[t will be a place for the
at‘aul, and we can aupply any amount of

gt from our new lines in H'omnghamd:!n
and hihln. The Directors visited the docks

about 10 days ago, and were oxtremely well satis-
fied with the progress made in the works. But the
old story arises—that thev are nlmt of mone
: !ndﬁoln dl?n J‘;aoooo bel {u
pity ur was to be ly
W the bottom o Ila rloui'l. and therefore w
! g to ask the Bhareholders to empower tl:e
E to advance a lll:n not exceeding 586,0002
first mortgages on the property, at a rate
ﬂoﬂe-‘lli 4} per cent., on the condition that
ors raise an additional £15,000,
ﬂi!d: tnh! amount will be sufficient to mnploh
the docks of eight acres as originally schemed.
Now, gentlemen, we never were ambitious of be-
mlng dock Pmpr{akm—lt is not our business,
and we do not want to go into that business; but | m
we do not regret that we have subscribed £20 ,000
towards the undertaking, because I think when it
is and we hopo :t will be finished in
six mtln——ynn will ge return  out
ofit. I trmntl t.‘hiu lt lltor o: of &
w ve consent to the pro
I have put lnfan There are several

I&F&e wate {odm;“ msni:m o?ﬁl:
t w,

mn.[vﬂlnkyan!og’o
nt, which is at 1

B L o

tuunim 57,609, n money

M in second.olass pasengers 61,479 in

in third-class

60,649 in numbers, and £3,100 in

v mhh being a decrease in the numbers

of 188,637, and in money of £17,739,

of the distress that has been

beon add
he

'mpnnnd

Scotland and Inlnd

+| vest in shat district, and the result has told very
y on our revenus, We lose in grain
to Dmmlm 60,900 ton: uivalent to
8 ,201, utou, taking o ge towns,
b, 000 tons, cquinlut to £1,250 in money, and in
London potatoes 1,450 I.onl. or £6,601.
manure traffic from London we lose 1,182 tons;
and in sack-hire we lose £1,165. The total lows
attributable to the harvest is £30,369, or con-
siderably more than what would have given you
4 per cent. dividend for the half year,
:uu on the live stock is £2,973; but on the other
side, T am happy to uy, the inorease on the mine-
o] then 230,807 1t S Srte ok e
an you the ex ture side
will find there hnﬁon s saving of £3,711.
E" has been a special expenditure upon new
lines that have come in for maintensnce of
mu The renewal ofhtro bridges, m of them
& very important one, Ww many
of : know--the over the Trent
owark—the renewal of those two bri has
mn £3,976. We have made a profit on the sale
of old raila this half year of 312,675 In 1878
we maintained 627 miles of railway, and in this
year 668, being an additional 41 miles of double
railway. The cousequence of 41 new miles of
railway coming into maintenance—which do not
require the same amount of work upon them as
the old rails—is that it has caused a diminution

1o peeting

‘(Applause). Many of m mﬂ

u.;’;” )mm% muenptl have a-t -y
1“ 3

othcr EJon M

The lutnthuilnlﬂl

in the average for the whole line; and, conse. |deferred

uently, the average maintenance for the whole
. is £30 ba, 8d. less per l'nlotlunm
ﬂ:u mo last year. 'We have relaid in the
of the half year out of revenue—1 need not sa
that everyth {n; is out of revenue—T77§ miles wit
steel, If younow locomotive éxpenditure,
we have run 76,618 moutrm miles at a cost of

106d,, ns against 1016d. last year, being one-

tenth of a penny per mile less. There has been | h

winminthaurﬁmmnln! £2,002, in
repairs of £90, in wagon renewals £1,627, and in

dend. We must als juln

tlm.htht muhu.. an
will revive. Blt,
best

snm luung a total inorease of | had said with

mslliltlllhatthmilnminm in the
diture

expen-
in the locomotive d tof £445. We
have rebuilt in the course efﬁuhlfmu
ongiuu, and we have now 28 duplicate
k, all for out of revenus, four '[n;
to the stock in the last half year.
To December 31 we had 88 engines under repair,
hﬁ 18 per cont. of the whole
.Wm,—-lhllutyu lordahip what
cost of each engine is P _
The ~—It varies




1 in that position
jand we shall hopeto partake
‘enormous traffio which the

| Preferenco -
| upon the follo

miles, and to Perth by

gentlemen, I have ng further to answer, and
I have only to thank you for the cordial way in
which yon have received our report; andd beg to
move that it be adopted. I

The resolution was carried unanimously.

The following resolutions were
unanimously :—

“That dividend be, and hereby is, declared for
the half year ending 31st December, 1879, s fol-
lows, payable to the Proprietors on the Register of
the Company on the 311] Ja;mary, 1880 :—
cent. per anpum upon the 5 per cent,

. l.I:'xot:lm;_ £4 108, per cent. per annum
Priference Stocks, vis,, lippu
cent, C i Non-Contingent Perpetunl Pre-
ference Stock ; 44 per cent. Consolid Purgetual
Preference Stock ; 44 per cent, Proference Stock,
1876 ; 44 per cent, Preference Stock, 1877 ; £4 per
cent, per onnum on the first, second, and third in-
stalments from 1st July, on the fourth instalment
from lat August, and on the fifth instalment from
30th November, upon the 4 per cont, Preference
Stock, 1878 ; £3 per cent. for the half s'enr 1
the Great Northern (Leeds, Bradford, and Halifax)
Stock ; £0 8¢, per cent, per annum upon the Original
undivided Stock, being for the half year £3 25, 6d.
cent,; £3 per cent. for the half year upon the ‘ B'*

i get;nk of the Company, making £6 per cent. for the

year; £3 bs, cent, for the half yenr upon the
* A" Stock, being the balance after pnyment of £3
r cent. to ¢ B ' Stock,"”

“That the Directors be empowered to take such
steps with ref{nnl_tn any Bills or Provisionsl Orders
now in Parlinment ting the interests of this

their | Company as the Directors may deem necessary for

" With the £15,000 the
that will finieh the dook

the protection of this Company,"” :
Messrs. John Harvey Astell, Christopher Beckett
Denison, M.P,, and William Firth were ro-elected
Directors, and Mr. Edward Chaplin was elected a
Director of the Uompany in the room of the late
Cplonel Duncombe. ajor John Fits.
maurice was re-elected an auditor of the Com-

pany.

gr. Monoax spoke in very complimentary terms
of tha late eecratary of the Company (Mr. Forbes),
and proposed the following resolution :—* That
this meoting is desivous of testifying its apprecin-

1 ion of the faithfol and effivient services rendered

by the late secretary (Mr. Alexander Forbes) to
the Compnny, and hereby authorises the Directors
to apply the sum of £2,000 out of the revenue of
the Company, and to settle the same in such
manner as tho Di way deem espedient for

| the berefit of his widow and children.”

ven had been HWM ol £2,000,
Mr. Wirxixson and Mr, Fosen havin lm
ed U ! / ¥

also carried | ti

AMERICAN AND CANADIAN RAILWA

Mz. Eprron,—Influenced by a sudden revival
of trade nn enormous rise has taken place in the
prico of American lines, which, however ugreeable
1o the holders, may yet prove ** u delusion and &
snase to purchesers at present inflated prices.
Many stocks have sttained to almost fubulous
prices consequent on the tem €
money from an exoeptionally good harvest, and new:
lines are projected involving the outlay of and de-
mand for enormous capital; and mﬁnd
P e e e
plete sifying all previous estimates o e
and uiylw contractors, it is to be feared that suek
a state of things will rosult as will probably assume
the dimensious of a national disaster, It will be
wise, therefore, for people here to keep their m
in their pockets, Again, in the case of the G 4
Trunk, the stock has gone up to four times it re-

have to compete with the cheapest water carringe
in the world and with an exceptionally severe

inorease of receipts as compared with) the wn«

odentodly

mod uite sufficient justification for so great a
rise. We shall not have momr always ol 2§ per: .
eent, My advice to prudent holders is, e /iy
Taxe Youn Prowrrs.

CHEAP MINING SHARES—GLENROY,

M, Eviron,—Allow ma to-da; to de
attention to the “ Glenroy Lead ﬁinlusm
(Limited),"” thinking your numerous readers
benefit by the attentive perusal of : L
As a matter of fuct, 1 do not know ;?m
load shares 8o worthy of the attention of specnla~
tors and investors just now as * Glenro
These fully Eo.id shares are of £4 each, and
may still be bought at eomething like 80s. in th
market, I may be allowed to express my 0
tion that Glenroys are now worth par, £
share at the very least, That convictio

eI

per
Tests
L.

| mines in the Isle of !lg; Thero cannot b

plethora of

cent value, nithough the Grand Trunk will slways

climate. The exceptional circumstance uf some
senson of the previous year i



¥ | to any one olags A e o
0 ﬁm m . | 7 .
| tioned to one oi&!nlrys' aro thtypum;
&& : 'otharr prlxﬁegs.hor ndv;uhgu 10 which
) of u&ur ares of twenty pounds
may ot time niub!faﬁtld-ih!l ba ap-

Ex_ﬁmﬁ respect of suoh two shares colleotively
the like manner.

* GREAT WESTERN,
5 DIRECTORS' REPORT.

In the following table is shown the vsual eom-
parison of the receip's and expenditure on revenue
mocount for the half years ending Jouuary 31, f
1879 and 1880 :— ’ |and Taplow, and the

; in order the better to ae

) Tner. Deor. | traflic over that :
r'mlnw:uﬂn.!&n'] 1,580,797, 1,588,954 7 'uilwtuy ?fh: u?h..m'“ e
ol ek 4,080,727, e ] eounty o onmouy! L by
M;mmmn.to.l.mm.,, 00, 445...14,813. o ¢ lway. or
From mincrals ......... 94,008, 902832 41,171, — Ak,

3,532,088...0,484,591,, 55,094, .. 7,52
4 Not inorense, £49,457
b EXPENDITURE

1880, 79, Iner, “
t ﬂﬁ%ﬂt amongst, the Shaveholders a substantial | Maintewtnee of way s a7 *té:m J ;f:%ﬁ:l
= .._ sl " ree i !.u. ! L Il
intorim :i:ﬂnd The proapeots of 31" par %m e o H2,410..18,438...
Wmﬁm i nhll'ﬂla wee BU3,857,.. —. ...18,(36
1 ) #pring, an L h

. 137,987, 808, —

775,186, 1,800,012,..91,711, 55,587
e Net deorease, £33,876
The balance wsvailable for dividend among the
Propristars of ordinary stock, after payment of the
dividends on the guaranteed and prefe stocke |
,|and other fixed charges, in £403,266. This |
. | balance will adwitof a dividend on the ordinary wi nd Oly
stock at the muof&Lw oent, mnnum leaving | Company, the Malm
a sum of £27.985 to be carried forward, as against the Mitcheldean Road and
£16,122 brought forward from the last balf year, | tion Railwa any, the
On the 10th of October laat, in driving the | peuy, and the Cu alh;ﬂw
heading for the Severn Tunnsl, u large land spring | pany (in respect of all of \
was encountered at a pofnt about 300 yards from | alvesdy under of
‘the Bevern on the Monmouthshire side. The nent ¢ ) a8 to the v
water from this spring was more than the existing
umps could clear, and the shafts and the headings
o floooded. The Proprietors ave aware that
ok oyt hyrcusk
tin Compa
Th.:l. Dir%t:w;:g determined that the un;
arrive cnglnnn.n1 “management
* I the work should be placed under his move immedi-
‘ate supervision and control, have, upon his advice, | 3
‘agreed to sccept & tender from Mr. T. A. Walker |
the | for the exesution of the whole of the works for | C
the sum of £048,059. Additions] engines and
mpa are being preparod, but as it may ba some
before they will be available, Mr. Walker
. water

/in an endeavour to s
- hending, in order the sooner to
\ Hilbies tha complocumet simsmmanl aiilte
what the engineer is satisfiod that thainflax | th
of waterin the h inmno way affscts the practi- |
onbility of the ishment of the work. The
T e -

‘been lot, and the work will - “be com-




the arrange-
recommend .
‘Proprietors, 1879, 1878,
‘l,.hlr%“ Com- go!.l ;mln!' 'ii.'zi'g:fﬁ'é ,995‘!85 .- $2,480,872
ompany, | Operating expa.
standiog orders lonwnlf g } $2,070,267
the Prop is| ties, &0.) ....§236,331 §2,448,000 :
bmitted to the
such of these | Net earnings......ses... $547,275.. $410,614
i Inllt Kw.tﬂ: MB::GIN“ §301,452 363,427
m to T ¥ “e
£ Coneolidated 303 .
Burplus for the yeer.,.... $§166,822,. 857,187
on of the expense of renewals was

Esmr senm ARRN AN
& LR

modation at New Mil-
ry, and other stations , .

. m .
Faq 'h.'"' v

ietor, has also given notice of
candidate for election

widening line ..., £10,000
tion at Bistal goods
15,000

20,000
20,000
st Birkenhead 10,000

26,000
srssssssnavess 100,000
5,000

Bruce, Esq.
‘Alexr. Hubbard, Esq.,
notices of their

o 'h“? they are
; r F. J. Perceval, a dul

a Direo-

Aluﬁp

in replacin
Bonded
ranteed bonds at the

ortgage

old issues and in
in wseco

urchase of equipm

$191,688.
PANY, Lourren,
irregular—interru
Tookln "“

‘will
den
le

we do not anticipate
sent or for some

the works are going
ern Gasette,
Tun Onanunoox

these are

be
in |ern Gacette,

past | Rarnway.—We are

Em waa received this morning
reka, Nevada :—* Week's run, $45,000 from
B840 tons of ore. Refinery $47,000. Furnaces

wAY.—A contemporary claims to be informed on

good authority that new ts have been

made for nm-Lln; out this ﬁ:wq scheme, and

now in v forward a state that the out-

tings and embankments of tbe line ure like
commenced in » fortnight's time,—South

v the replacement with steel rails of
some 1564 miles of iron in the main track in
| Canada, and sbout 24
Canada Bouthern, and
oned | lines, both in Oanada and in the
are now entirely steel. But during |
has | considerable expense will meumsly
wooden trestles with iron,
t.—The following statement shows
the disposition of the new first mortgage

miles in the Toledo,
etroit-road. The main
n od Btatgs,
‘year 1880
be incurred

gua-
close of the year, these being
liability of the Company:—

the only
.hlhm'inr issue, §14,000,000 ; used in refunding
urohase of bonds of other Com-

ce with the * arrangement

panies, [

scheme,” $11,272,060 ; used for construction and
P ent, &o., and in settlement of
old floating debt, $2,225,261; held for further re-
funding and forther pu
total §13,808,416. - Balance of Company’s reserve,

rchases of bonds, §311,104 ;

Tue Ricamonnp Consoumaten Miwivg Com-
Fes. 17.—The following cable-

from the mine at

ons from machinery. Mine

g well, reserves increasing.’

Mowey.—The question as to money is' whether
there is now any prospect of such a stringuncy us
tly depress stocks, or any risk of a sud-
in prices through an unexpected advance
in rates for loans and discounnts.
this question, we have to express the opinion that

In answerin

any severe stringency at pre-
to come,—Statist,

Tue new line from Otford to Westerham,
branching from the Dunton Green Station on the
Bouth Eastern railway, has been commenced, and

on vigorously.—South East-
AND Pappock Woon Ratw.

ely to

's

Tar New GeneraLl Manaosr or Tus Mmuaxnn

ad to be able to announce

s

Brewer in the r. T

fs"" and deduoting the amoant allowed for
the debenture stock at the rate of £4 bs,

g | Company.

. npsd
oring Gold Rentes at 1014 —.
Hayumne RAILWAY.—
was held on Friday, Feb. 6, at the offic
he report ata
oapital account had not beon . altered during il
half year. The total expenditure on that account
to Deo. 81, 1879, amounted to £82, '
receipts, including £220 transferred n
revenae to the same. The Brighton Umm ad
paid the amount due from them for the ' ]
to Dec. 81, 1879, viz., £1,000 by way of rent, and
£76 for establishment purposes. After adding the
balance, £646, brought forward from last

shment expenses and the six months interest on

per annum, thers remained a balance of £1,081
-plpliuhh to the payment of a dividend, and the
Directors proposed that, besides the dividend §
the £16,000 5 per cent, preference shares, n divi- |
dend should be paid for this six months at the rate
of°62 10s. per cent. per annum upon the £44,120
fully paid up ordinary shares ol the Ou:l&fuy. :
The dividends on the preference and ordinary
shares would absorb £961, leaving £129 to be
ocarried forward. ‘The Chairinan briefly moved
the sdoption of the report which was agreed to
and the dividends declared. il el
Swinpox axp Hieuworrs Ligur.—The report  +
states that notwithetanding the exu‘ﬂ:i.nmlly uns
favourable weather, the works have been steadily

continaed during the half year. The Groat West-

ern Railway Company having entered into nego- o
ciation wltg your Dir{um :i!.h a vlsw toobtein
ing & heavier and more durable permanent way
than was at first contemplated, as giving greater
fucilities for working the line, your Directors have
iven the proposal their most eareful i
n discussing the details with the Great Western.
Railwsy Company your Directors have found
ter difficulty than they auticipated in prevent-
l(;' an nmh;o I:nmlen being l:.:'rown on this
ompany, and the mnegotiation 00n8equUAD Vi
dah)?od{hamm lefion of the line, The termsof
an arrangementjbave now been virtually concluded, =
which will bs to the ultimate advantage of this \
It will, however, necessitate the orea=
tion of additional capital, and applicstion has
bgeym&totheBoudofTudoénum__ cate
giving neceseary powers, Un anything
unforeseen mun..t?; contractors t:]r:t th’n the
line will be completed so that it may be opened for
traffio by the first day of June next. LA
Pesantas Harvouvr, Dock, axp Ramwax

The report states that the Directors recommend &
dividend for the half year at the rate of 4} per

vent. per annum,

PAINLESS DENTISTRY.

MREI Hl l'n

§
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Oﬂt}l is lunby given, that tha ngu-
of Annuities,
ﬁl lliu ih. st lﬂ' of March

mm::u

‘iﬁ'nwdm 1880,

AndB. will be closed

g g
the throe months

of the
; By e o SUNSTAN, Secretary.
mnms,wm E.C., 12th February, 1880,

~ OF MI8 IMPERIAL MAJESTY THE SULTAN.

OTICE is hereby given, that the Forty-
Fourth HALF n{A tf'znbnm:zgumt GENE.

MEETING of the Sh

i snﬂ. 5. 'nu:z*r' CIVERPOOLS

162, ROUTE DE ST. MANDE, mm-no%, PARIS.
CONTINENTAL DEPOTS:

e | e

FRANKFORT.

FREIBURG,

GENEVA.

OENOA.

ORATEZ.

HAMBURG.
KONIGEBERG,
LAUBANNE

BALE.
BERLIN.
BERNE, ’
BOLOGNA.
BRESLAU.
BRU.G,
RUBBE

Prize Medal Awarded for

VARNISH ES AND COLOUR_

L'Exposition Universelle, Paris, 1867.
Prize Medal Awarded for

PARIS EXHIBITION, 1878.

Wo have the honmmumwﬁmd-mmhmm:wydmm '
have awarded to us the

Two Silver Medals and Two Bronzge Medals have also been awarded to %‘“ 0
we'are the only recipients of the highest distinction, namely, THE GOLD !

‘We take this op ﬂaﬂnmtynfﬂnm our friends for past favours, and at the same time
& continuance of their esteemed orders, w will always receive our most careful sttention,

WILKINSON, HEYWOOD, X CLARK,

JOHN A. WO0O0D,

82 GREAT BRIDGEWATER STREET, MANCHESTER
MANUFACTURER OF

RAILWAY CARRIAGE LACES,

TRIMMINGS,"
REP and TERRY LININGS, &c.

lmhltﬂm uring the thread :

:n:m %mﬂmm
unmthholtﬂﬁ'a. dina

thtutopnlmlm

tion to secure the nut

WILES'S PATENT LOCK NUT.

mmqumr-tmum'
wm Muﬁh o




xauam com’nnu IX THIS
T eOUNTRY nnmmn
v ETheD wobpL

ERECTION ABROAD

CONSTRUCTED WUTH
TIMBER FRAMING
OR WHOLLY IN IRON.

WG :.uan ARFEAS. mmwn' on : m
ANIZED OR PATNTED CORRUGATED IRON ROOFING PLATES AND

VY CORRUGATED IRON PLATES FOR BRIDGE ROADWAYS AND ;lawamu.'lat‘-ﬁ.u.t
G.LLVAHIZED EATHING FOR LINING WET TUNNELS OR AROHWAYS. ;
CORRUGA' TRON RAILWAY WAGON ROOFS, &o.

me Tanks, Mrins, and General Wrmht Ironwork.
LIGH ?ﬁ ING CONDUGTORS, with ﬁ:;zp complete, mnpt.' in ounsuuhhpn, ni easily mﬂm
DON BRANCH -1,
~ (First Door out of Great George-strect), wna'rmnn. 8.W.

[ ESTABLISHED 1831,
ile, Paris, 1867 and 1878 ; Brussels, 1878 ; Medal for Progress, anxnnox BANK
~ Vienna, 1878 and Philadelvhia Medal, 1876.

 SAXBY AND FARMER,

pntractors 1o the London and North Western- Railway Company, poder xnm,,,ﬁm ”‘%
ALLINGENGINEERS, PATENT LOCKING APPARATUSFACING POINT & oo

W
AND DETECTOR, AND NEW ELECTRIC SLOT SIGNAL. - Slanblens tho collection af Salie ud-? iy

' -omcx 31, %&Eﬂ%}?ﬁmgguf ARG MINSTRE, 5.W.
'u omr's’ - VICIORLA STATIO . MANCHESTE o)
: (BRUSSELS) WORKS - RUE' DU CHIEN VERT;
ors E -~ 74, MONTAGNE DE LA COUR. ‘

AOKING CARRIAGE MATS. ol
TAL FIBRE MAT AND MATTING COMPANY | FI°V v cmves s

,he now Bu‘r‘glm several deseriptions of Mats for Smoking

and noupom, and the pxndummd

their Patent, and made practically incombustible. T hey ;{'g'awmly s
e S e, T dgend
~ Great Westerks, gismpoliw:,
~ South JEastern, etropolitan District,
* Greut Southern mdwwmn Irthndj, San Paulo (Drazilian),
other Railways.

06 ¢ Herapath’s Railway Journal,” 20th July, 1877.

ﬂnﬁnmw.ém
Wi, L
Company.




ia '.mmmmsm, mmomm EXECUTORS, INVESTORS,

"zfﬁ»a&FE PROFITABLE INVESTME"
~ DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ON OUTLAY.
mmmwmﬁmmamu,mmmummw“

MGNTHLY. READ THE FEBRUARY EDITION. NOW READY (12 I'A
5 in Proference and DMIM mﬁ-r Water xoﬁ,‘m mrﬂ ud n
'.ﬁs ibm k and B‘hun Investment Circular is a valuable and “ Safe G'g 5

RY GOULD SHARP, STOCK & SHARE BROKER, 42, POULTRY,
. Betablished 1852, Baxkwms: London and Westminster, Lothbury, London, n.o

STEVENS & SONS,

o t _wm,mmmm.mm &wwm!wm :

L ;nmu-w.-: : PATENTEES AND MANUPACTURERS or

FOR MCTIOH'S. ITATIOI& m ﬁl.. i |
Of the most approved Deseription ; also, every m
SEMAPHORE AND DISC

In.mmnn,mnwua.
MANUFACTURENS OF

A STOCK OF ALL KINDS ALW&*S zmr .
/ Contractors to the Princi United
R mu,amn,mmm
: j GAS ENGINEEQS, M
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ESTABLISHEDJIN 1835 AS THR

BAJI.WAY MAGAZINE.=

e et et

M-IW“""M llo.!l!&]

m lﬁlm -"un-m warrmann mul.i-ull.ﬁg

260
seoresre 268

L T T TP

Anaiehentn RESARIIRIISIRbRNRIIS Hikars dhn

1 mmu, &m. n%
- m mﬂ. oF m
B MONEY,

'~ SPECIAL RETURN TICKETS.
_anmmmu

s o n OEYLOK, MADRAS,
i el g ., OUINA and JAPAR.
. " AUSTRAUIA & NEW

ZEALAND

ALL-STREET,

UR-STREET,
ABBEBTOS

m mu-mans AND 00,
 MANUFACTURERS,
x . ROME.
m guaranteed 95 per cont. Asbestos,
' WWMWMM
ﬂht?aw.-l'elt,&e &e,

LONDON, E.Cy,
aW.

BATUR]JAY FEBRUARY 28, 1880.

OY AL MAIL ROUTE to WEST INDIES, | ©
b Pt Yors, B Erumis, Japan, Cuma,

The ROYLL MAIL BTEAM PACKET COMPANY'S
RS lea with FLM.'s mails on

W MM arcels at thro rates,
Btenmers nlso h:nﬂo o 0% R: 11th aod saﬂ

Abatemont

tickets m T
ﬂma in
&o. &o.
Apply to J. E'u‘%&mmpm or to J. M.
e ﬁamm% e

OYAL MAIL LINES to BRAZIL and
RIVER rm:rl. from EOUTHAMPTON, as

under =
9ih. culmg Lisbon, St. i:'hmt l&n

Timber Herehuta &

122, Cannon Street, London. 3
N.B.—EXPORT omumumr

ards'l Bonmhuoo}, Bahia, R

24th. Onllln lt thm. Pernambuco, Maceio, Bahia, |
Janeiro, and Santos.
30th. Ounins at Carril, Vigo, Lisbon, Montovideo, and
Buenos Ayres. s

A

]Iondlo-a RAILWAY P
:I!doony g oy ;
um Wagon Con

nm A

“First class. Second olasa.
£8 andupwards .. £5
l'a'nmhno, Mioeio,
:&'nm Rio de

nsen i
ﬂ: ::d w

£10
£20

R —
o Monseriico

anin -« Sanaves sarees

and £20
mumw Fulilr

la % x. lgnﬁmm or o J. M,

UNARD LINE BOY.&L MAIL
STEAMERS. — LIVERPOOL o NEW YORK
BOSION EVERY

18,

Sumsn ouu &on

MY CAMORE m m“l%'mmm WA hen

12, HENRY STREET, GRAY'S INN :

SBESTOS.
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g0 destroyed was about £25,000. There were also
s many other contingent costs in the mode

| in which they had to carry on the traflio, and that

balf year had had to bear the burden. Their
neigkbours, the Cambrian and the Great Western
Companics, nseisted them as far as they could;
but the exertions of the Company’s own people

‘brought the thing to an end in & very short time.

In one whek they had s tem road over, and
in one calendar month they. had the viaduct re.
construoted in a better form than it was originally.
Bagond all that they had reluid in the year
175 miles with stesl rails—not quite so much
e they did lnst year, nor wonld they need to doso
much indu;aerpnf the two orl ‘;hm ::u;‘uading
years, an roprietors would get t vant-
:ﬁ 10 that extent; but thoy must bear in mind

t hereafter they would have to face the future
cost of steel raile. They knew that (hey had just
been selling at £0 and £10a fon against the
£5 105 which the Company had paid for them
this year on the av Another item in the
permamt::{whioh would call attention fo
was the block telegraph. They had got over
1,200 miles now on the absolute blook telegraph
m,nd.of that amount 130 miles had been

up

mxm.
they ‘ have all the important parts of the
line on the absolute block system. were

i | had since received

o ety g
ontﬁ"nulltoﬂhu-juﬁdmpom :
howaever, that at the end of six months the

receip!
all capital u;:fim should be arrived
- mm:.ghmm years.

The CHAIRMAN, mmlirm 3 rke

tl?;:’ 3 uestions fully t‘h:‘hnm
) on thy
- when he told him thas th
would think more of his remarks if, i
holding only £100 of stock, he
of £5,000 or £10,000. .
mhhftilnmh:(} the Directors,
“eﬂth t could
pmoﬂongufamumy. "Th
as much

o limit to what the most speculative cou
do. They held their old iron rails and

for yenrs, “lz never wrote the
down below £8 10s, a ton. They held
tons of old rails, and they Lad sold 82,

ks | £4¢ 10s. and £4 11s a'ton. The remainder t
was

and officers ; but still competifion was )

The additional ¢ that had come oun th:

and the reduction of fares had )n-nlnbl?. in the

lust eight or 10 made a difference of between

£600,000 and £800,000 a year in their veceipts.

Aw to the Employers' Liability Bill, there *

bs & meeting of the Railway Association on T

day next to consider what course should be ta

. He believed 1t would be a great misfortune to'the

country werg such a bill ‘to paes, 4
The report was then unanimously ndopted, and

The retiving Directors wore re-elected, and |
Arthur Henry Holland-Hibbert was electod to the
seat vacant by the retirement of Mr. Matthew
Lyon. The retiring auditor wos re.elected,

A specinl genornl mesting was then -
on the motion of the Cmar
Baxororr, the following w:t‘lﬁu
“ Thet in pursuance of * The London
R’i:mrn Railway (A-Hll.i:d'l’mh
debenture stock of llu.mw the

borrowing powers |




“the half year as com-
corresponding period of
L R e v |
s avas Jugul e lﬂm ‘ﬂ! "'“‘ m ‘ﬂﬁ'th“ o
m& ;ﬂéﬂ....o... 131,066 "m :‘h “:u' deben Whether sharos,
- Bundryovedita..

ARSI 6ab .,

g to
‘The capital { year was
arch and on the | £38,738. It been increased during the half-
to meet certain requiresnents
i uence of the

inary stoek preference A accident to
i dﬂf-’:ﬁmhm received thereon. [the Board of Trade discovered that some
of the Debenture Stock Act, 1873, m.wmbuind-mbeimmmum.nd%y 4

“has also been issued. Tho net sevenue of the [bad put the Company to the expense of £8,000.
half y ohmnhlovﬂhm Perhaps the Board of Trade were perfectly right

and [stock. average mate of |in requiring them to do what had since been done, |

4o, o 'w-uwmm-hnsat:h close [but the Directors felt that the line would have
Hag ofthe halfyour s detailod in No.




dinary meeting of the Proprie-
y was held at the Great
on Wednesday, Feb,
of the Compary,
Tweepy, presiding.

(M. T. Waghorn) read the
the meeting, l:g the report was

w‘ REPORT.
- of the half year compares as
. s!:!éuﬂ Auring the correspond-
U g, awrs. Dec.
g g it
ioioin, JMR,938, 40,076, — .. 138
iiociess 23,108, 20,980, . 2,872... —

S y l.:ﬁsf.atz... ﬁ“"im
exXpenses & year have been
the axtent of £1,087, being 53°66 per |
t _umcut:jnpmd wi Lg-l'?f]il p&r
Teceipts w0 -corrosponding half-
and are made up thus :
i uzﬂ. 18578,

Ine.

Ine.

£
.
t uI
" |

33
1103

15,470 .., 12,608 ..
BA44 ... 8,202 ..,

1087

8 working, ns shewn

@ joint committee, is that the
mice have to provide £1,083 to
o8, a8 compared with £3,380 |
ng half year of 1878, heing a
403, mado up ns follows :
e £2,734

SEaEE sanwen
It -

; L £l 08
2 S e
— 1,881
Sl —

£1,408
of £10,002 havi

1 &

been
of

willing- | increnge of expenses arises principal

cost of the wrdn‘ T
Tholders ut previovs

4 4

The Cuateman—In making a few remarks upon
the accounts prepared for the half year, the
first item to which 1 will eall your gttention is
the amount of revenue received. AlY upon
the whole this compares favourably with previous,
traffie, yet the ger receipts still show a de-
crease upon the returns of r years. The
amount does not vary much, but the small vari-
ance which exists is unfortunately upon the wrong
side. The numbers who travel continually in-
orease, the number carried this half year being
about 400,000 persons, as compared with 370,000
five years since ; the receipts for the whole of the
ear 1874 being £60,000, while for 1879 they sre

exs, being £62,000. This appears to be the con-
stant tendency of ruilway Fumger traffio—
namely, to require more work for the sume or less
money—as in our case, where we have oarried
during the year 1879 35,000 passengeramore thanin
1874, and received nearly £5,000 lees for so doing.
The decrenss is to u great extent in first clase pas-
sengers,®the receipts having fallen off from about
£0,000 in 1874 to £6,000 at the present time, The
second class traffie has incrensed somewhat lately,
an increase which might fairly he attributed to the
inerensed train accommodation, 12,000 more train
miles having been run this half year. The Direc-
tora consider that this half year, at least, has
earned the expenditure, and ‘they hope that in
snother season they will result in a considerable
profit. The train accommodation has received
much eareful consideration lately. We find our
traffic a very difficult one to make suitable provi.
sion for, as we have at the same time to satisfy
the different requirements of the through passen-
ers, of the local traffie, and of the Post Office.

i‘he latter brings us some down traffic very ealy,
and the former rather late. The local traffic would
apparently be better served with some train inter-
mediate between the two, Arrangements are in

namely £18,000,
in the immediate future, it is not
loss ch than £5,000 per annum
to meet it, while the Directors th
to be incurred in improving
T i T e anact
0 P of the report noe.
made to the oapital pfa"rm available for continu-
ing the work of revonstruction. Inthe year 1874
the Cornwsll Company took power to  rai !;,‘%
£360.000 of new capital, the intention boing t -
consolidate the three descriptions of prefer
shares and stocks of the Company, amounting in
all to about £800,000, which with the new t
(£360,000) to be created would bave made &
of about & million, such a stock being =ufficien
lurge to be well known, and being gunrantesd b
the Associnted Companies it was thought that
would have commanded a good price in the mar-
#et. The amalgamation of the three broad guage
Companies somewhat changed (he position that
the new stock would have held, and it war n
considered desirable to suggest any alteration in
the prosent holding. The guarantes of these is of
an early date, and the position they hold in con
uence is therefore nn exceedingly good mme, Evern
or the advantages of a consolidated stook & w
donbtful whether the Propriotors would wish
give np their present strong position. Under

these ciroumstances it seemed advantageous to

make use of the powers taken by the Associated
Companies, who in 1871, when requiring ﬁﬂkt
capital for the West Cornwall Ruflway, obtained
also powers to raise £200,000 for the general

poses of the Corowall Railway Compuny.

rate it which this stock can be issued, now that
it forms part of the eapital powers of the Great
Western Railway Company, is as nearly as pos-
sible 4 per cont. The Directors suggested lo th
Giroat Weatern Railway Company the application
of this to their present requirements, and
recoived £55,000 pf it secordingly. This explaine

progress with the view of endeavouring to meet | the introduntion into the arciunts of the costs of

this want, and to improve the looal traffic by run.
ning an extra train in the early part of the day,
which we hope to be in a position to be nble to do
without ineurring much additional expense, As
regards the goods traflic there is an increase over
Teeent years, gome part owing to more movement
in minerals; but it is in the main due to stewdy
inereass in the general trade of the district. With
the exception of the first half year of 1850, when
there was a great diminution in the vegetable traffic,
there has not been, I think, a single instance
in which the receipts for general merchandise have
not shown an ncrease. For the December half
year there ware £10,800, mﬂ;“ increase of 60
per cent, in 7 years, and an inerease of 100 per
cent. in 14 years; the increase being in 1863,
£8,262; in 1872, £11,083 ; in 1879, £16,779, The

] g {%ﬁw the cost
of reconstructing the viaducta. ‘The Directors
have found it in many instances{very uﬁd_hnt ta
make oapital outlny and] entirely rebuild certain
structures, incurring thus a burden of fixed interest
charges, rather than uncertain and iruﬁ:ll:-r

the extension into Keyham dockyard, which was.
an item spevified in the Act ne necessitating the
outlay of capital. The worke in queation are
the property of the Government at Kt ha) i
belong to the Adwiralty. Ty agreement
them they are to repay the capital expendit
such time as may be convenient fo thet,

the meanwhile they pay n rute of interest whie
not large, but which still brings in s small

te the Shareholders. The only other i
capital exponditure is uprn the siation at Sa
‘The inkabitants complained vory strovgly of
inconvenience to which they were sut

and we could mnot- but eomo to the ¢
clusion that their compla nts were 10 .
well grounded, and that there reslly
necessity fur some improvement,

passengers bouked ‘to or traveiling

lmnpn:n 0] ubu?;.alao,roo.mn'o ac

originally prov was not great
et

to 80,000 or 4 per unnum,

ntehed, there was certainly




of the report and accounts ;
‘have any questions to ask
piake I shall be exceedingly

On max (Mr. Alexander Hub-

1 that.
s (wuditor) said that since the retire-
Atnlonib )Bngl, the London Share-

i not had a Director on the Board, but

it desirable that they should have one,
myax—We have simply replaced two
by two Cornish men, we have not

a London man in ‘any way whatever,

TLord Bobartes and Mr. Edwards will

rotation, and of course it will be open

eman who wishes to come on the Board
in nomination or to be putin nomi«
the proper time. We do not wish to be

aus stated that ho was not speaking for

, a8 ho*would rather o great deal not be on
ﬁ He would, however, be very pleased if
rectors could give the Shareholders good

16 Cuainmax =1 should be delighted, too, but

| X am afenid that will nak come in my histimo.
My, Apans enquired if tho Great Western Eail-
ompany hud made them any further offer than
of Grest Western stock for the £20

e Dervry Onamesax —That is 25 per cent.,
& very good offer tuo.
Cuatnsas—I asked the (ireat Western
he other day whether I might say to you
t Westorn were prepared to renew
‘to make any other offer, and his
*No; vertainly not,” and with all
f 1o Mr. Adame, who is perhaps an
railway man than 1 am, I think the Sharo-
R great mistako in not accepting the
rent Western Railway Company, but
8 maltor rg opinion, o ek
l#M!l_._'lﬂ 8 a great more than
Western offered could have been obtained
" Was made.
AtMAN—I um nstonisned to hear from
thut ssven bas been registered as the

sure the Board were doing ss
for the Company. If some
“got hold of the Great
ipelled to do a little mors

i

‘his turn to retire woul

were hlso
: @
=

of
d come next year, nnd he

t, if the oldere in London
it, that such a Director should have his

seat. 1

Mr. ApAMs sup| the election of Mr.
Bolitho, He thought the Board had been more it
favour of the Greut Western interest than of the
Cornwyll interest.

The C N1 repudiate entiraly the remark
that I am more favourable to the Great Western
than to the Cornwall; I think it is an unealled
for remark. Those who kuow me Kvow that I
have done all I possibly dould for the Cornwall
Company. I believe I am perfectly true to my
county, I believe perfactly true to tha railway,
and I hope also that I have bean perfectly true to
the Great Western. I believe that anything that
promotes the interest of the Great Western Com-
pany promotea the interest of the Cornwall Com-
pany; 1 think they are bound up very closely
togetiwer. We are bound hand and foot by the
lease to the Great Weatern, and they are bound to
work ours ae their own lino and to do the best
they poesibly can for us,

r. Apans did not make his remark in an in?
vidious sense, as he had great respeet for the
chairman,

The OuArmstan—With regard to London, Our
shares travel to Bristol, and now a great many of
them have travelied to Liverpool. We have been
asked whether we would reesive a deputation from
Liv 1 in order to see if any improvement in
the Jine could be devised. 1 beliove our secretary
has given a courteous reply that the Board would
be happy to receive u deputation from Liverpool
at any time to hear whst they have to ey, mrga to
eeo  whether any improvement can be made,
And I can only say that not only from London or
Liverpool, but from Birmingham, Seotland, John
0'Groat's House, or any other place, we shall be
ghd to receive a deputation to hear what they

ave to say, and we will do all we can to improve
the live. But I must say, with regard to the
Great Westorn Directors, that the Assooiated
Companies’ shares represent £200,000, and surely
£200,000 has a positive right to have some repre-
sentation on this Board. I think:it would be
monstrous to say that those £200,000 should be
burked and not have a voice in the condust of the
railway. -

Mr. Ronrsson was not objecting to the sitting
of those gentlemen at the Board but to their non-
qualification.

‘The Crainmax—If it was necrssary to do it,
the Great Western could easily transfer to thess
three gentlemen 60 shares each, and then thoy
would be personally qualitied,

Mr, Thomas Adams was re-electad anditor, ‘on
the motion of Mr. Warn, seconded by Mr, Rosy.

SON.
Mr, Apams proposed, and Mr. Wein seconde
a vote of thln'kl:h the chairman. g

The vote was owrried unanimously, and the

d | proceedings terwinated.

GREAT SOUTHERN AND WESTERN.

1 o S, P 1, e Tormi, King

in the _
rector from London, | i

upon the workiig for the 1879,
{l::llﬂ:u:s vory plainly tht --
railways have to ir sharo of los
not a light one) in any misfortunes
to the country, either from comme
or from agricultural reverses. At th
1 really don't think we ought to be d
(Hear, hear). 1 should say the maj
gentlemen in the room can go bask to t
were, perhaps, equally disheartening. A 1
back to the years 1861, 1862, and 1863, we find"
that the country at that time went 1
similar circumstances to what we are
from now, and we can only hops thet as
was the end of that depression, so 1877 8
the end of this one, and that we may look
to brighter times.  Of ecourse, gn o line like
that runs through a purely agricultural
you cannot look for much improvement till
wl:}: 1!:-;”119!0{&1:9 miilhmutm be, but
ought to have faith enough to ‘that that ha
vest will be a good one, mr.lhm with
perity the working of this line will have-its ab
m any improvement thut may take place. I thin
wo ought nat to forget this, that is, if we are
put any faith in figures or smﬂaﬁul?i_'m
we have every right to do}, that if wo take
at what our loases have been, we have seen
forward in the papers not long ago by
authorities that the loss on our potatoes
three years that [ have alluded to have
in the aggregate—at least that the ry
worso than if there had been an te e
these throe years by eleven and a half m
Weo know also that in catile thers has been o
by depreciation in value, ana & loss by the
serious mo tality in shoep, ard that corn has
been as productive as in ovdi ary yoars; and w
wo add all theso losses together, and see. what'
very considerable sum of money it represo t4
we estimate the millions of money it re
when wa l(mg at what ltheodmnn;-l capits
country is—the uneployed capital ~1 mean
mone;y a8 s depos.itgd y‘m bunks - and v
think that we have gnly had to encoach on
roserve capital to abblit—oertainly, I should ¢
hardly more than one-fourth to cover «
may writo down as tho losses the conntry has
tained; and when we look to that eapita
amounting to something over £3 1,000,000 of

oyed money lying 1n the banks anid not v
I think that we have very good ground for tal
heart and belioving that ‘we lrilT;Ct !
wisfortunes wo have mot with, and
see just as good times in the future as we
had in the past—(Hear, }ml.)be Of course,
report you have hefore you m e
in a very condensed shape. It
otherwise in the extent tho report go
m&fabe-inhmﬁu to the Sh o
i I where the losse

‘muoh




| which I need refer,
any farther
ety 4717 a0 thatTa]
717 —80
ﬂm is very mearly one .
: on the yoar's traffic, the short distances we | ~M
beliete that the roibie-}

much, and that the
for goods ::J.iu, dﬁ'om?fr
: g ng from the
s of trade into the inland parts'of the
fa have here iny general goods from
: off of 4,040 tons outwards in,gi
48, and 4,200 tons of grain—
a difference to usz of £0,530. | traffic has arisen.
the other hand, an increase of | in rather a bad way as
the country to Dublin, | had not been.able to
tons, which reduces the | working of our li .
t to 8,281, 'We have had | a loss would have infli
1 the cod™irade, also from Cork inwnrds, | crease on the dividend than we havo been enabled |
\ : in coal comes to 9,207 | to give you. But when wecome to the expenses we
it is a trade which no doubt ieemslﬁnd at we have saved in the working
fuse, | have nodoubt that when  of our road £13,888, and that has arisen very
the North 'Will complete, | much from the policy we have been pursuing for
} ilm:inth:t-n very considerable | the Inst two or three years, and whieh we men-
Omdnw ill be done in tho ooal trade, | tioned to you on the ogcasion of our former moet-
m take it diroct from the ship and run it | ings here—the advisability of mhnf the oppor-
ot jn : tunity when iron was at a ow figure of
ing our line relaid. ° ed for
] , which |

rards the general
.731 tons, and fn the  grain trade
B8 19,967 top Guicioncs, 4n, Ours. apportioning that gentieman
2, 8 deficiency in A i ioning t one
again there an inerease of grain into clsewhero the health that he
i service of this Company.”
Lord Mivrowx wished to know whether the

miles of our road)—we have done it Ilﬂllw
of nearly £14,000 compared with the former
szt,h:ndwe vo also saved a sum in the




thought | quite in the hands of the.

him that he had not put

to Mr. Molloy. .

he had explained to

the Shareholders what Board had and
did not know whether Mr, to

his motion {ori.-nf‘w; He
press —_ ‘of ** No s was
Shareholders.
to be the feeling of the meeting

It that
Mr. 8 's motion should not now be put.

The otion was then withdrawn, and the report
and statement of accounts were adopted.

On the motion of the Chairman, a dividend at
the rate of 4 per cent. on tho onsolidated stock of
tho Company was declared.

Mr, Lueius 0. Hutton having been re-elected an
auditor of the Company, a vote of thanks having
| been passed to the Chairman and Board of Direc-
tord—to the former for his dignified and courteous
conduct in the chair, and to the latter for their

| M. Su

the | careful and judicious management of the affairs of

the Com; —moved Captain  Maxwell and
m:ndtl Whm::. the proceedings termi-
nated.

FURNESS.

T’?lgm;waw sw:;‘? ?f’éh'tg ng o
waa held y y at No. 14, Great George Street,
Waestmineter ;

His Gracethe Duxe or Devonsinue in the chair.

Mr. H. Coox (the Secretary) read the notice
convening the meeting.

» DIRBOTORS' REPORT.

During the half year desided improvement has
taken place in the iron and steel trade, but as the
revival did not take place until towards the close
of the half , the Company has not derived any

t from it. The reductions in the
mineral rates referred to by the Directors in their
last report were conceded for tha whole ‘of the

half year, and the Company have not there-

ore derived the full advantage which would
. | otherwise have accrued from the increased traffic
which arose from the improvement inthe trade of
the distriot. The period for which the conceseions
wore made expired on the 3lst December last.
The gross receipts for the hall year amount to
£238,569, as compared with £248,200 for the cor-
responding period of the year 1878. The work-
ing expenses amount to £87,788 as com with
£106,542 for the corresponding pe: of 1878,
The net receipts for the half year are £135,781,
.| being £877 lesa than the net reseipts for the cor-
resdondiog period of 1878, After payment of all

» | preference charges, there remains a balance of
£67,872, out of which the Directors recommend

W vediary stosk. ThE
cent. annum upon .

divﬁal:i' will absorb £52,840, leaving a balance
of £4,632 to be'enrried forward to the next aceount.
A scheme is in course of - for consoli-
dating the various stooks of g %

, under the ers conferred
?; by their Au.r:f last session.
ope

Limerick | the payment of a dividend

%ﬂhmhol in the course of the summer. It

rotation, and they offer themselves for re-eloo
i ONEHIR i

Tue Nonis Ouamsas  said— em

beg now, in accordance with the usual practics,

move the adoption of the report |

accounts, In g 80 I re

dividend we are ab

last dnr, the amount then

equal to what wa have

former m 1 o

upon roved alnpam ;

regards the :}:m——( ur.Ih-‘).
muy

moment to the
that nothing ocould be more d
the extent of the revenue

, however,

than

about three months ago. B
had reached the middle of oNi
onr reveaus recei

and by the close of r ]
difference of about £10,000 in
Thadli:lnntio:l exponditure on re _ :
was about equal, so we finally i al
Joos -compand’ willi SENEE o8 something
£1,000—(Hear, hear). As ' the
‘hialf-year, I am happy to be able

that so far as it has gone, the WB

sondn traffic whick greatly affested our
uring the latter part of last yesr

at an end, and a material impro

taking place in all branches of the traffie.
passenger traffie, however, remains still in ¢
what unsatisfactory condition; it is now
worse than at this time lust year. The causes
this state of things universail obhlﬁuﬂ _

needless that I should go into the
our receipts are upon the whole
less than they were in the second half |
onrdiﬁdmd.ﬁu ve, shows a falling of
4 per cent. o Sharebolders may
that this fact calls for eome explan
little of that differeye "
the actual reduction i n%.- The ¢
tion lies in the fact that there ‘been
uble ure on capital sccount i
e B g, e

to on'tha p
oF Iatree o leiicasse okl

terest on rence s

the' capital charges acoounts very clossly &
tah'tlz.nti-futory' manner for the slight
in the amount of dividend, With

Direotors | upon
to be in a position to submit the scheme to|




o are also that a very large

1 tomﬂm in connection

. 8o fur then, gentlemen, as regarde

fthe railway in the futare, Now with

m" rolling stock, Bince the

d increase of the traffie in the distriet took
outery bos been raised as to the in-
r of the rolling stock; we have besn
ked for a numher of additionsl wagons, and we
0 t right to give an order for the con-
the same. The amount of money we
sot aside for this purpose is £50,000. You
] ve from the report that a yot further
have to bo expended upon the dovks. We
‘have been unwilling, I need not assure you,
pour any further expenditure in this direction,
less wo had been convinced that the outlay was
3t only abeolutely necersary, but slso likely to
: erative. On both these points we have
for trbl:iu; confidently, A further

ex ture in the future will be the

of a in portion of the line included

the Company's system, and in providing certain
wary fucilities for carrying on the tratfic. In

10 some of the exceptional items of expen-
on eapital account last half year, I may
n that we must slways expect to see charves

it is kind in the Co

™

P
i

mpany's accounts, The
‘Trade are very exactiog in their require-
md now it is bigher pf-tfam- and now
gignals which have to be added to
 their domands, The expenditure also in-
p costs of a few small cottages we found
r¥ to provide for the persons employed
ine. The noble chairman then concluded
ntlly moving the adoption of the report and

position having been duly seconded, a
ussion arose, in the course of which the
and Bre Jasmms Ramspex (Mansg-
aclor) offered further explanations in
_ enquiries from Shareholders. It was
i that o new oapital was proposed to be
1, the amount already suthorised and sppear-
the face of the accounts as unissued being
meet ull the probable needs of the Com-
At the present moment about 1,000 tons of
te iron ore were being shipped per week
@, Although the demand for this ore
America was activesshd Jikely to augment,
_prospect of any great incresse upon present
‘was not great owing to the home demand
nomliuin the sapply. The price of
hind risen within five months from 10s. to
A0s. per ton. As much as £1,000 represented
differonve between the Company’s receipts
_ : o in the summer compared
winter; thus were they now dealing with
part of the twelvemonth, the revenue
g s
t ny. o wis reason
that before long a by no menns in-
able timber trade would be done from the
- Barrow. Although the rollling stock
ity gl K ig

b great trun yet
_and generally well spoken of The
on us 1o the division of the receipts from
und Docks, and their being set forth
the aceounts, had been prédviously
Iteouldonly bestated as on former
he very nature of the case rendered
next 10 impossible. The

“that the oom )
fixed to the of shares.
: Directors—the Duke of Buccleuch,

ﬁ J. Ramsden, nnd Mr. Nicholl, were next duly
re-o

a8 wae dn‘ the retiring auditor, Mr.

The meeting having been constituted
resolutions upmvi;s‘tba Bills set forth
potice wére eubmitted and passed.

On the metion of Mr. Hiunenr, M.P., seconded
by Mr. G. M. Epwanvs, a cordisl vote of thanks
was passed to the uoble Ohairman for presiding on
the present oconsion, and for the interest he had
manifested throughout the history of the Company
in its progrees and well being.

The noble CuammMax, in acknowledging the
nol:npliil::hmlbmfornd Eﬁ the anxioulndtlm through
whie ¢ Company passed, and expressed s
belief that thel; were now justified in looking
forward to s recovery of their former prosperity—
(Hear, hear). s

al,
the

MIDLAND GREAT WESTERN,
DIRECTORE' REPORT. v
The balf yearly statement of accounts, duly
audited and verified, exhibits the following results
as compared with the corresponding period of the

N
di —
iz Fon 1878, ° m;g. D;m'.

£
Ropts. from pasngs,, &e.104,922,, 91,740..18,173
Merchandise, cattle, &e.117,209,,114,736,. 2,664

222,221,.206,485,,16,7356
Showing a decrease of £15,730.
Receipts from the railway...... £206,485
Roynf
Rents

P A R S S R
BrRAASAE AEAREE RS RanEEE l,DOIr
Transfor fens «oeees ssvves sase 86
Interest on Government stock .. 83
Gt. Northern & Western div.... 2,704
Expend he rail T15,170 g
iture on the railway .... y
0. Royal canal .... | 8,862
119,622
Interest on mortgage & debenture
losns, Great Northern & Westn.
rent, Dublin & Meath, & Navan
and Kingscourt proportions, ...

44,429
164,051
51,404
6,699

£68,103

’
Burplus from last half year .eoeveee

Out of which the Directors re-
commend that the following divi-
dends be declared and payable on
minm 26th l(;;nh—

t rate of 5 per cent.
snnum on the 6 per cent, pn};:
ence stock, amounting t0..us i

And of 4 per cent, per annum
on the 4 per cent, i
amount | FPAPRRL e S . LS
And of 3 per cent. per annum

the consolidated stook of the'

£7,600
8,300

on .
CW:Mm 10 weeess 85,660 -

L b‘ !I‘h-.."”ﬁm' n
lﬂxw 10 mieer

.mihobahn vaen £6,848
i co . : lﬁ.ﬂ

before the Sharebbdld
things as
June last, and thus to recom
a dividend on the ordinary i
Krmt.-yu‘mnn. Nor m b
theh?}}mtdfnls;tin'wﬂ teal 1
B0me s past your engineer
mended to urrmw’:?.w a8 to mair
efficiency of the live and with & vi
gradual substitution of
ordinary maintenance o

f the

in the accounts for the year 1878
stool rails and fastenings, 90,461 orec
Three Pwt::'li:“ !}n&a‘h@n charged
one t o nine
sh.?ﬂﬁm The otber two were zob
works, p
Dublin and Meath.—The Railway O
ers have given their decision on the ap
them, alluded to in the last repo
ordered a third train service for passer
provided, The additional train commens
ing from the 1st of January, This will, n
add considerably to the expenss of wo
line, and, in the opinion of your Directors,
inorease the receipts. The Com missionera
Dublin and Meath Company lisble for the
of the expense of certain capital works
been completed ; and further exp
opinion that the cost of future g,
for the accommodation and ssfety of
Navan and King ¢, — 1t will by
leation of the Sharsholders that at the hal
meeting held in September, 1873, the
resolution was adopted ;—* That the Btos
in this Company do hereby approve
y's subsoribing towarde the und
avan and Kingscourt Railway Compan
not exeeeding £10,000, pursuant to the
of the Navan and Kingsvourt Railway
The Act under which it was pro
money for the extension expired in J
was renewed by a subsequent Act,
gm in July next. No steps have, -
irectors are aware, as yot been taks
mdon of the land. The Navan and
have recently spplied to your
know how far they would aid in the
your Ditectors are unable to a

Oompang may advance, :
New Stations.— A cuttle station at
Junction was opsned on the Tt
ether with the Company's
will afford great facilities for
the Dublin market. A statio
‘the Gu’::. Nu;ltho:n nt;nl We
opened ublic traffic on the
.Audmn?—hlr. Willian:
retires by '

of next half yenr's account. | €
£, Wer geopiiiag e 56

gers, should be defrayed by the owning C .

security can be offered to you for any mon )

y




every
hares | faots for the Sharehol

vt
e el
a8 been on
) decount to 31st December
due by the Brazilinn Government
ihtarest up to 31st December, 1870,
‘has dow been received, and is avail.
A '_‘n'..m.f:ounn of t}x:hr:iln
ve progress, and the report of the engi-
I ent state of the works is annexed,
- recommend that a dividend at the
cent, per anoum (less incoms tax) be
on the preferred shares issued
te of the accounts. Since the last
‘ Mr. Herbert Edlmann and Mr.,
"H. Norman bave been appninted by
ard sa Direotors of the Company. A reso-
submitted to the meeting confirming
ir appointment, The meeting will have to
an auditor or auditors for the ensning year.
. 8. J. Wi, rman.

th‘iul Fox and Boxs, the engineers,
—* The railway having been carefully sur-
d, and working sections taken throughout the
entite length ofl% miles, the permanent setting
out is boing actively proceeded with by a largs
aff of engineers, country presents no serioas
lties, and is nothing connected with

to provent the works being carried

and completed within the

stract time, viz., 1st July, 1881. The con-
~ traotors have sent out a large staff of engineers
and skilled workmen, together with a losomotive

nd wagons, and a very complete plant for con-
purposes. One shipment of 1,300 tons

and other materials by the 8.8,

t ﬂg

‘a large quantity of sleepers and
ics" and "ql‘alo Alto"" have been
-y T'he m&r"Nouh"
rith about 1,600 tous of pormanent
1y fencing and fother materials, and a second
ve and 'lglll, and a farther quantity of
bein umm:d. The remainder of the
it I‘m rials required for the comple-

n of the | e‘.‘:ggﬂhg@ with the bridgewor
ment, and the nonh:oi for those materials
» rolling stock have been placed
firms in this coontry. At the date
from Brazil there were 630

theroon. 4,875 of |som

traflic was incressing in
direction. T think, air, these are important
%; and, puttin and
I shall not be surprised if I receive
before another meeting takes place.
Feb. 26, 1880, A BoNDHOLDER,
CALEDONIAN DEFERRED BTOCK.
Mu, En u or any of your readers

‘that together,
o i

1ror,—Can

rred stook of the Caledonian railway has been
suddenly driven up to £16, an advence in a fow
weeks of nmli'ﬁo caot, in value ? The
peculiazity of this & consists in its being en-
titled to no dividend until ordinary Caledonian
stock pays more than 7 per cent., and then only to
¥crﬁm te in the excess above 7. Asa malter of
act only one dividend of 2s. 6d. per cent, has been
paid during the last 10 years, thus making an
average yield of 2d. per eent. per annum. hen
this solitary dividend was earned the stock at its
higRest reached only 16, wh it has Uy
been quoted nearly as high although Caledonian
ordinary dividends are only 8 per cent., end the
proepect of agnin dividing 7 is about as remote as
any financial phenomenon can be, .

t would slmost a&):u that buyers on the
Euoglish market have been misled by its title to
confound it with the deferred stocks of English
lines. SouTHERN.

CRYSTAL PALACE.

The report of the Directors states :—

The accounts which the Directors now presont
to the Shareholders ave for the year ending Slst
£130,108, i 1 expesdifios of S64.708, Teesing

108, an expenditure of £84,708, leavin,
» balance of £35,400. The bnhmatotheomdist
of general rovenue account, with the amount
(£146) brought from the previous year, and de-
ducting intorest and other charges, amounting to
£808, leaves a net balance ?:11 534,7381, which it is
proposed to appropriate as follows : — Interest on 6
per cent, debenture stock, £19,620; dividend on
7 per cent. preferenco stock, £11,228 ; 1 per cent.
on A stock, £2,005; carried to new revenue
account, £1,885; total, £34,738, The Sharo-
holders will observe that the revenue is £3,472
less than in 1878 ; but the expenditure having been
reduced by £6,686 the result compares favourably
with that of the year 1878, It is satisfaclory to
find that there is an increase both in season

‘the line, and the earthwork for | bringing

Teady for the ballasing, A

ew Shareholders being chiefly
e AR
- | stone instead of wood were £5, eo-mﬂl of

| £18,000, and that the '

lain by what stroke of northern genius the | sound and in

average annual

be required to

repair, and in decorative cond

gardens cost £4,600 during the year;

i much larger expenditure took

head. A considerable outlay is now re

the roads, walks, and terrnces, and the

think that something ought t be done w

casondes, The Directors hope to be

the gardens to some extent rop: b

is o matter of time, and think that

the beautiful gardens and grounds in dn a

manner an annual c?endltnu of at

passed s of ,

** That the Board do take into their

the question of the redemption of

and preference stocks, and lay such 0341

they advise, if any, before n meeting of ¢ Sh

holders.”” The Directors have carefully |

sidered this subject, and an o

meoting will be held at the conelu

‘ordinary meeting, for the p of |

thisimportantquestion, which the Di

lies at the foundation of the future p

the Company. The resolutions which

will propose on thig gubject will be found

e Soloming omsiifiony, Wi B

the fo resolutions, wi

debenture and preference stocks to- the

holders, at the extiaordinary general me

26th February, 1880:— REL T
Resolution. —That the Company do

eference stocks of th




t of our decision

ay Company, and it uﬁuﬁoh h..
y an was r the

. Diwidnn’on March 20, IBTB,ywith
the Court afirmed our decision.

and
section 18 of
! tha rexham Com-
provide and employ all such Iom&
T, ongings, Wagons, an
“etook, plant, -tma?m!g;all, and
08 d be proper and suflicient for the
and msor of the demised undertaking, and
ption, accommodation, conveyance, and
the traflic
y shonld not
de any such thing.” Itcould
that this section imposed a dut
ham Railway Company to provide
uger of the Buckley railway, but
1 on bebalf of that Company that

hat the Buckley O

y 4 y
gors, and that the p?i%?ic

This woes a view of a

in applying it we have soted upon a
of :553‘ iizmeted. Lwardingzl the Act of 1854,
by section 2, every Railway or Canal Umm is |
bound to provide all due and reasonable ties
{for through traffic, and that part of the section
which creates this particular obligation does not
use or repeat the expression or qualification * ac-
cording to their ve powers " which ocenrs
in a preceding part, unconnected in our view, as
to aiding in -its construction with the latter part
where expression is mnot introduced, but to
which much reference was made by the judges of
the Exchequer Division in giving thei ;ud.;mautu.
Then by section 11 of the Act of 1878 it is ens
aoted that the due and reasonablle facilities men-
tioned in the Act of 1854 shall include through
ralesa,eémt while ‘“5,;’“"" of the mie can
proc ainst & jpany mot providing any
other fn;'fitiu. this one of a rate ean | i
e T
ompany,-and in or. g
i‘t .N‘lm‘l‘lﬂyﬂ I}yfthe.mlmj; laid giown
or sour ce ; o8 for e, i
rate we are to consider whether it 'iﬂ hﬁae
and reasonable facility in the inoterests of the
publig, ard in apportioning we are not to give to
any # Jower mi rate than it is
charging for -l%e h?ﬂc on another mut:f; thut
nowhere are ‘' the 71espective powers the
seversl Compavies' made the measure of the
throngh rate sny more than they are of other
faci'ities in section 2 of the Act of 1854, so far as
that section applies to through traffic, and it will
be nutic;d tlu:‘ it mmc ‘ean be according thm th;
powers of any ompany to grant a throng
rate, becausa Jhm;?nm is mot & rate for
the lino of a single Company, nor the separate|the
rates of two or more C ies added ;
but a single rate for a ugh route in its en-
tirety. Buch a rate’is quite u ent thing from
the rates which an individual ‘has power

s | to fix, but it is only over rates of this latter kind,

that is, over the ordinary local rates of the Bir
¥
R

el
North W, sy Company are
control by the special Act of 1846 ; and w
through rates we granted had no

Way any previousl

and | ments as to rates

ponies, :
The queation for

8 writ of Prohibi ion in

¥ion turne upon the




only thehndlida on the w.numrma.m when

half yur we bave built 28 new
t of revenue, and we have a sur-
of Ionnoﬁm-ﬂw. is, we have
124 engines in excess of the
gecounts as the number of

copital. In fact revenue

the onﬁl:l

has n

h;.o mm llt:“raﬂou

" cost pex

the half year has

London and

th regard to other

of the trafic. The
while those of the

are 10°654., of the
Great Northern 12'364.

we B you eannot osll it & spring, beoause it
wasan tm!nrmnd river almost. It was a large
open culvert full of water (the stratum does not

; | contain much water), sufficient to overmaster the

pumps which we had at that time in the other
afts. The consequence has been that until we
gt down a shaft near this place, and wmpl equal
to the pumping of the wam-, the works are prac-
tically suspended. The engineer that it
does not alter his opinion ut all as to the feasibility
of fhe work. It is a matter of this—if we had
opened a fow yardsto the west of this place, we
mutght mol;:;a din:u.g:;t Tllian t::'re are the
ills the n {l lunor..
8 Wui?m Omnib: P.M{l will,
bo read in detail to you if you wish it vhcn we
come to that, Later on we have a meet-
and such things as this bili will have to be
submitted to you, There is an amalgamation bill
with the Monmouthshire Companies. You are
aware we have been working that Company now
some two years by a joint committes ; we are
working the line at a and we

ond T

guarantee the l!onmwﬂnhn cumpl;lj'

cent., with half of any mﬂl" profits be,
8} por cent. which the ¢ produces,

doubt it has worked very harmoniously, but lll].l
it is an inconvenience to have two two sets
of offigers, two sets of many of the aescounts, nad
other thiogs. It was therefore determined to try
to get rid of that ome-half per cent., which was

penses | the speculative part of the present agreement, and

‘injury we have done
nj bave done before,. We

Lk but we only spent
%ﬂu&m‘ we hu: mrl::ad
amount of £7,397. [|o

: M credit is dus to zonr staff and to
ﬂm able to go through | in

nt of any serious character—
uhs-ml taxes have orept ‘::p.

5

485, " Thoso are th

per
a7 e Corerding|
5154, the Midland 50-37,
M and the North Eustern

woagreed to give them two yoars hence £10 of
our stock to get ”‘c;l that half per cent. The
half per cent. will you in 1883 about £5,000
a year; but we estimate an economy will be
effected by getting rid of the Monmouthshire,
which w hno to pay for, and the staff we are

“1': there will be a saving of about
£8. 00 lﬂn

so that practically the
t is not more than £1,5600 a
ur.lnd I think that in all
t for us.

te is a very
rable agreomen onmouthshire
will have 7 per cent. aftor 1883, and they
the resalt will' be bano&ahl to both.
some resolutions withmw:lto
qmdﬂ:;hpihl and hnh“. ta great deal of
[ on; ¥ We have spant a O
it, but the capital has never been created. In
purquph 12 you will utﬂndmﬂloht. Thln
will, be a special resolution with
tlm.nd sho with regardto the other uw
ture. I am sorry I cannot make myselt
heard, and thmfou it is uulou trying to oooupy
tlmu eX0UBE
m wutinu
me 10

are
which is re.

o“h-Bﬂl“muhy, unndutuﬁd;hmpo been.

a short |/

remarks, an
by thanking the mﬁag for having
him—{l.lnahlﬂ.).
ljr Busicera, of Liverpool, e !
7 of the uwn,duiin; ]
r the Mersey bétwaen pag
bud, tha tam.iau
the latter

innﬁonw
puny. If the tunnel were

would have a road ln!!a wh

in the same position

thought the Direstors lhmlda
il s ‘i""“‘“n -
of farty emen deeply 4

of the of::?::em of th: po:w'u :
been suggested that the scheme shou
out by a public trust. The Birk :
tion, the Li Corporation, and
Board were to be parties to the trust,
desired that the Great WesRrn C

be tlw fourth body. The totalli

merce at Li
Directors s

repair for thn purpose of increasing
no | He was glad to hear there was
third class passengors. The explan
uuuoftheimtpﬁonnfm _
tunnel was sstisfictory, He was
money was gmngwbl spent on. thl
and he hoped would also
Reading.

by Irish Distress l'nai,h
pany to t :
theim.mdnndthatmhdllﬂy
that gives and him that takes.

A SuAREMOLDER spoke ‘steam
the Company' own boats g
thought. it would be mm
for the conveyanee of the

like to know what the result

anthority to | ground

tting the M hmnl
mmi ‘lndho:tqomdluda
Mbhtn&m;-uﬁﬂwb: rs th
tunnel, as would be wore likel:
‘to obtain more of the o :




% ‘ ﬁﬁ. m;

k - to know how the sav-
lum. way bnd been effected,
,f anyone would ook at the

; lnﬁc for the lnst nine or

uild by seon that the progress had

dnll meatly ll in tho thitd clase. He
» it was not for want of accommodation,
m no batter earrisges in the world, and
i the Bharcholders to tuke their
for n trip to 8t. Ives, where there was a
‘Western Hotel, and tbat would bring
al result to the Company. He called at-
) rﬁ'ﬁu #tenmboat charges, which were at
uto of £62,000 a year. The Lendon and
‘rﬁhm steamboat service was much
i thltﬂ‘l the Great Western, and he re-
tlu #ize and number of the Great
Ireland betweon Milford and
M be inciessed. He much re-

',ll‘ traffic at those ports was bei

%e Delnpnnt by the London an
® Great Weatern ought to
; an‘ it ‘oost. He approved
on of the small Gompanies, of which
8, and he bad been endeavonring to
lgametion of the Cornwall Railway.
~all those lines should form one item

ean colled attention to the collection
sl be wished to know how the new
posed to be raised. Was the whole
‘going to be offered to the Great
uil' He was able to congratulate
aviag well managed their affairs
half 'Lo;r, but he thought there
wmpoti If there was o good
‘butween the thres Companies,
distribution of traffle, many hundreds
di of pounds more might be earned for
any more traing were run than wers
o wonld like to see the bonda of
mors closely between the three
 London end Great Western, the
n, ana the Gieat Western.
1 at page 274),
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no increase, owing to the im-
tin uﬂuﬂ and canals.

intiff claimed damages for injuries sus-

u accident Inst December. The jury

him damages £1,000, the agreed amount.
ouse Continuous Brake.

t shows that the orders received to

, 1880, for the automatic eystem in

‘N I"mu, Ba]gmm, Germany, Russia,

weden, India, New Bouth Wales, South

), Queensland, and the United States,

il 2,667 engines, and 10,740 carriages,

inerease in eight months of 984 engines,

2 oarziages. On the non-automatic system

: e;i; pt;‘uum) th;rewwm in the nll?d

engines, an ,244 carriages ; in

id and Colonies 52 engives and 345 car-

 total nomber of automatio and non-

¢ buhu are thus 5,396 engines, and

cr , Liske Erie, and Western.

I“Ldawr"“ It has bee

i says—-* It has n

y ourrent npm at New York for two or three

1 ;l' ‘ antlmtgaen_il"nknie:ku

; Je ving to ew York, Lake

nd W “%n ro.d%:lpanys reentuge

business, or hat shall be equiva-

that seoms to be the form the

ave taken—was formally signed

might.  The terms of the) com-

that, instend of being with

derbilt ns president of the New
Reilroad Company, the

the same gentleman as prm!dml.
Shore Company, and the
made at the western end of the

of at the eastern. This, it is ssid,
vecessary by the existence of a

the !hi]rou‘l Aot of the State prohibiting
‘combination wdnlt the publio interests

ﬂmﬂl Nur Yotk State. As

who certify the aesay of untplu of ore for copper.
The prospaatus further adds that * it will be seen
from the assays that tha percentage of copper is | fi
unusually high, and it is therefore anticipated | wo
that very dividends will be paid to the
Shareholders. The mines pan be quiokly ad
out by adit levels, ata moderate outlay, an

well eituated for egonomical working. No mﬂy
pumping machinery will be required fore years,
and that there is plenty of wller power available
for facilitating the urm’hing and dressing of the
oros at a very cheap rate.”

North Eastern Railway Company and the

Yorkshire Coal Traffic.

A lengthy petition has been resented to the
Houss of Commons by the North rn Ruilway
Qompany againet the proposed Hull and 'Bmalo
Railway, in the conrse of which it is stated tlut

. | the railways sought to be authorised by the pre-

sent Bill are wholly unnecessary, and there is no
traffic to justify or ramunmltn another line in the
direction of that pro The district thfough
which they pass is n‘ml.dy supplied with railway
and other communiestion. That the proposed
railways will not provide a shorter route between
Hull and Barnsley, the South Yorkshire coal field,
and other places in England than the cxhtmg
route. With one or two exceptions, t the whole of
the gollieries in the South Yotkshire distriot are
fully accommodated by existing railway unde:-
takings. ¢
Suarrey Commercial Dock.

The dividend for the past half year is at the
usual rate of 3 per cent., making 6 per eent. for
the year, but in addition a bonus of 2 per cent.
is given, which makes 8 per cent. for the year, o
fair return for such an investmeni. This dock
]n-ope J is the Jargest in Loudon, and we have
ong said it is the best. Soitis. Its vast business
is also well anmm; L

st Mortgage Bonds.

We are bogmnmz to forget the name of * Erie,”
merged as it is in the more becoming title of the
“New York, Luke Erie, snd Western,” which we
have no doabt will represent a more successful exist-
ence for the Company. However, the following ad-
vertisement awakens recollections of * Erie,” and
in an agreeable way :—

“Erie Railway Company, and New York,
Lake Erie, and Western Railrond Company.—
The @oupon doe March 1 oo First Conlohdntad
Mortgage, and Coupon Bonds, will be paid (less
income-tax), on and after that day, at the London
and County Bank, 21, Lombard-street, E.C."”

“J. D. Axens, Agent.

“ 5, Drapers'-gardens, E.C., Feob. 24, 1850,”

The Erio 1st Mortgage bonds, whose 7 per cent.
intorest is here announced for payment, are now
rated in the Stock Exchange as high class seourities,
their price being (on Tuesday last) 122 ex the
£3 10s. lnlf; s interest, equal to £125 10s
per £100 bon
When these bonds wore ai and even under £70,
with 321 of back eum:nl fo be capitalised, we

ly called attention to the absurdity n!snnh
o prlu, noe those bonds, even in the worst days
of the Erie, were always highly covered with
eolid traffic profits. We to eay they would
some day command from 140 to 150, and they are
more than thtnmr-—-

lllilt their Omplny (
o %“:..::‘"‘ e
0se by
Instead of "£21 in G'::il
bond, worth about £26 10s.,
ré |the price of New York ,ﬂonml
be worth hereafter about £28,
Beaing that the Erie 1st bonds have
run, they may command, By-ahd-bye,
as £135, in which case the bind cum the £21
back uouprml swhlah l.n ‘ite W_ to
value at £70 1) would be 1z valu
Kirio 10t dond vuus oo ssvansissl 4
Do. £21 coupons eapitalised. ,

Bir Edward Watkin's
heen highly lucoud’ul.

exican,

A telegram alfordl the following
which on the whole is very nthﬁm, i :
Moxtn oF JANUANY, lBBB.-—Arno!mﬂm '

Trarric Eunman, &c.

»
Main lin® «.yueene srsnenee ‘51 m‘ol‘ “mr:.
Jl‘ipllln‘ SEANEB AREE FAERED l|8° gy _' .,-‘;.
Net receipts from subvention 6,600,
Remittances on general acet. 33, ,000,, 28,800
New ¥Work, Lake Erie, and M
The working necount for December shows
tinued rise in the traffic, but also a rise in
working expense, which wg believe is prineipi
the result of further improvements 4
The month's pwﬂtu ure §349,767 against Mﬂﬁ :
i'us;he?mpm ing period, increass H!,mm
In the three months of the present
year the profits have increased by §180,898.
Western and Braszilian T
'.lhotrp,ﬁn this week is very hmdm _
New ¥Work Central.
The Sale of Mr. Vanderbilt's ”G.m
The Times of Tuesday had the follo
*“ A good deal of curiosity prevails reg
number of New York Central and Hud
shares recently sold here. The 250,000
for sale were offered simulten hoth here
m New York ; but the amount allotted
Em bus uot, we helieve, been m
hould the greater part have been
money market may be a little disturbed in
begioning of March, when the whole a
able falls due. The general impression,
is that English investors hase taken
the shares, which were offered at
not attract buyers. These |hm.
price represent over £6,750,000, so
absorption here would mean a very
our banking resources.”
The ZVmes is a little in error
oo S s X
in Wi !
58 that 827 3. there -....ﬁ" {&“
g:i'n'::';"s-hﬁ
. per
trifle.  We have heard
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B, debt, and tgcy alsiﬂw

the rew of high -credit, and great

v, In taking an opposite courss it would
Virgioia is anxioua to show its folly.

© Railway Bills.

Mondsy Mr. Robinson, one of the Ex.
found

; . that the Btaunding Orders were
[maptiod with in the cate of the Allord and

: \ on for Bill, but not com-

bt %‘;&ﬁ“ of the North Dublin Street
Bl ways (Amendment and Extension) petition

m!l.?hm;mdauuion of the petitien for the Dublin
and South Easstern Countiea Railway and Tram-
i E.ﬂthn was further Ea-tponud 1ill March 1.
' ‘.& uesduy the Lords’ Standing Orders Com-
" mittes met for the firat time this Session, the Earl
" of Redesdale iu the chair.
~ " The Stan Orders not complied with were
 dispensed with in the Ennis and West Clare Rail.
way originating in the Lorde, and in those of the
. Bouthsea Railway and Gateshead and South
" Bhields Tramways Bills originating in the Com-
m

ons, .
& The 8tanding Orders Committee of the Com-
. mons also held a sitting,Mr. Mowbray in the chair

- and decided that the standing orders not complied

~ with in tho case of the Midland Counties and
~ Bbannon Junction Railway petition for Bill ought
~ to be dispensed with and the Bill allowed to

¥ " The Committee reported that the standing
~orders o
- of the am Railway petition for Bill, which
" therefore cannot be proceeded with without the
: leave of the House.
Before the Examiners, the postponed petition
dor the North Metropolitan Tramtvay petition for
a.m stood for consideration, but at the instance of
, On Wednesday the inquiry before Mr. Robinson,
- respecting the Lynn nn% Fakenhsm Railway pe-
~ tition for Bill was concluded, the Examiner an-
~ nouncing that he should make a special report of
~_ xon-tompliance.
~ The vonsideration of the East Norfolk Railway
. and the Fakenham and Milton Railway petitions
Afor Bills further postponed till March 1st,
. On Thursday Committee business commences

it was again postponed till the Sth

in the four weeks,

t not to be dispensed with in the case

this part of it alon expenses in the month
advanced by $103,369, leaving the additional profit
at §346,767, or nenrly £70,000.

The western section has also been * going shead"
in the month,

Forth Bridge.

A viow of this bridge has been carefully prepared
and ﬁublhhod. with the cunsent and spproval of
#ir Thomes Bouch, from his large elevation and
worliing plang, and has been adapted to the actual
position which the bridge will ocoupy in the land-
soape, the artist having had pointed out to him
upon the ground the exact situation of the struc-
ture. The total length of the bridge is one mile
and a half, the length of the two great spans 1,600
feet, or nearly one-third of a mile each; the
height of the bridge above high water 150 feet;
the height of the towers 600 feet, and the total
weight of the chains 6,000 tone.

Steel Rails in the United States.

The Daily Chronicle reports that Mr. H. V.
' Poor, the eminent railroad artist, has appeared
before the Ways and Means Committee of Con-
gressin advocacy of a Bill recently introduced by
Mr. Covert, of New Yurk, which reduces the duty
on steel rails from §28 to §10 per ton.  *

Mr. Bright may boast us much as he likes nf
the superior intelligence of the Americans, but,
judging of the tree by its fruits, we should sa
that the American has proved himself to be below
the average in intellect by his enormous taxation
of steel rails, 'This measure has resulted in injur-
ing them more than us, for they are deprived in a
large measure of the economical use of steel.

rystal Palace.

The meeting on Thursday was lees boisterous
than Orystal Palace meetings usually have been,
and the new chairman (Mr. M‘George) got on
very well, considering he bad not a very good
account to give, and did not afford any information
beyond that contained in the report. However,
if the financial scheme is carried out the property
will be better, and we shall hereafter hear of small
bits of the B stock being paid off.

All the resolutions of the Board were carried,
and all the amendments of the opposition negu-

tived.
Great North of Scotland.
A dividend.

The« Direotors have resolved to recommend a
dividend for the past half year at the rate of 1
cent. per anoum, cerrying forward £2,690. ;:
the corresponding period of 1878 no dividend was

the Lords with the Edifburgh and District | paid

ter Bill, which passed through the Earl of
dosdule’s Committee on Unopposed Bills.
| the same day the General Committee on
e e
d ' a8
e arranged of the opposed Rail
groups were arranged of the Rail-
Tramway Bills,
the Standing Orders

with in the adjourned case of the
Margate Tramways Bill.  The con-
petition for the Brentford and
postponed

Committee was further

Tramway Dividends-
Bancerova,—A dividend at the rate of 6 per
cent. per annum for the half year ending Decem-
ber 381 last, is announced, after placing £1,000 to

dend at the rate of 6 cent. for the rﬂ half
year, after writing off for depreciation of horses,

&e., £1,075, incrensing the contingencies
fund.

Assurance Dividends.

Comsenrciar, Union.—The Directors have re-
solved to appropriate £20,000 to the reserve fund,
and ““J o dividend of 15 per cent., making with
interim dividend paid lut-&rshnh, 20 per cent..
for the year, carrying forward £24,010, v

The Indian a.uoeh Gold Mining Com

formed to

‘ $640,127, or mos- 000 |
lquh:g £2 ,N&w week on
0. o

Y | was flat, expecting higher dividends,
th excellent

Tesarve.
Buisror.—The board decided to declare a divi- | B°

and the balance of 67,000

subseription at par, payable as
applieation, 2s. :a‘ on allotmen
of 15s. on the 156th proximo.

Syndicates.
Although the public are not b
railway stooks a:;h_a'rn-nt_ hig]
a number of po %ﬂnﬂiﬂtﬂ
will not let them go until they are wor|
vailing figures, or more, the b
railway dividends are strongly on
If money becomes dearer business

‘and railway dividends improv

In face of these Sy tos, pos
:heir stock may never get it back wi
0B8A.

On the other hand it ba
Byndicates are only tem
when they want to sell stocks
pm:m.n?npi' prgool may flatten,

8 it is the Byndicates have proved
to possess longer heads than
for they bought railway stocks when
dividends have come, wi
further increase. Still, when the
begio to unload down will go prices, Il
weck tnere has been some in the
small panie 1n prices, bul this is
ration of clearing out weak bulls,
caunot afford to pay for the stocks
chased, and cannot stand the heaw
carrying over. They have, therefore, bee
pelled to sell. . i

Atlantie and Great W,
Revised Official Schema of Arrangement,
1 the e s

Notice ia nm:fn.l ¥ given that & w
Bood and Stock Hoders of every
held at the Terminus Hotel, Can
Monday, the st day of March, 18
in the afterncon. b

a
" Central U Railway
The two lest returne 9o ot show

ing ety 1000 i o el
e :

| them



3 Wt Ly

in actively pro-
;z'yChu. Fox and

" of that progress.

&ﬂu condition and prospects of
P ¢
nish mine are materially improving.

mm’ ¥

A )
3K m- 21 .-..40,093....12?8
i T T

s ?‘ao
- of the Riviers-du-Loup

ntic, Mississippi, and Ohio Railroad.
! cireular, signed by Mr. 8. J.
» yosterday, states thut Mr: Collin-
m:, attended the sitting of the
Court, held at Alexandria,

n the 13th of January this yesr, snd

: to master the claims oyl
of the Amsterdam committee

upons | and for the uon;j:gndbg week in 1879 on

"| New York, Lake Erie, and

79 butnot in 1850. To
“'thn the receipts from that
be deducted from the receipts

| the st weel: in Feb, the increase is at
about 22 per cent.

| Basr Inpran.—This O
receive tenders for the aw
brake van ironwork, &o.,
and axles,

Bovrs Easrenx.—The Directors are prepared
to receive offers for the purchase of the Princess

dee.
s

prepared to
and delivery of

.Mmara .
nrrent Working Expenses.
5, Draper's-gardens, m o

» Draper’ss on-st., E.C.,

" wl"ab. 28, 1880,

Sir,—T beg to hand you the following compa=
rative slatement of earnings and working expansas
of the New York, Lake Erie, and Western R.R.
for the month of Dee., 1878 and 1879,

1878, 1870,
Ailes, | Grovs earnings . .§1,205,755.02.,,.81,398,244.55

Working expenses 900,029,16,,.. 1,048,476.656

Neot earnings ... $306.726.86...., §349,767.00
showing an increass in net for the
month of $44,042,04, The net earnings uf the
first three months of the present financial year,
compared with those of the same period lust year
show an increase of §180,393.31.
D. Avens, Agent.
Pmmvm‘:;mﬁuémm Gunr.;? i? — T:;
groes earnin om east of Pittsbur,
and Erie forg'month mdingpa?zn. 31, 1880, show
an inorease as compared with the same period last

sar of l--a-t!l-tllilln‘.lll.l..!.t#i‘o'th
{nmanlnxpmm.................. 103,360
Tncerease of net earnings vvsevees voos o+ §346,767
The operations of all lines west of Pitts-
burgh show increase in net earninge

as compared with the same od last
year (— months) of ...'..ﬁ.... §143.677
Traffic

The teaffic receipts of railways in the United
Ki for the week ending Feb. 21 (the latest
pablished)amounted on 15,092} miles toil,g:?‘;ggs
miles to £1,00: showing an i.ncrmof'ﬂl."

X (md‘}n °F bfezi’?u' £66 16s. 53 :
week (ending Fe average . 53d.
mile against £63 15s. 3}d. in the Bmd?':;
week last year. The above receipts are exglusive
of those of ‘Wrexham, Mold, and Connah's
Quay, the re for which is not to hand.

traffic and increaseor decrease is shown in
the following list of the receipts of the principal
lines for this week :—

BECTTE |
B s e

Great

’ﬁvtﬁnp, and wheels,

Maude, Princess’ Helena, and Lord Warden

‘in  ditto Ordinary,

The receipts thia prives

quirements increase very tonsiderably,

Lhe
- !
L1

firmness can only be
The return ot the. of in

able one, but tht-eh-&o- are not important
nre only inci 1 to the time of the year. Tl
ia n decrease of £062,045 in the - De

und of £266,666 in the other

the addition to the reserve is £460,491, .

the proportivn to liabilities is &0,

about § higher than last weelk. L

he

incrensed £76,976, and the active circulstion'of

notes is £383,515 less. ) ;
‘Gereral busimess in the Btock )

Saturdiquuiu,mdthenu&u-rﬂ" o1 A
dull appearance, due to realisntions. The English

Government
ve. Afall of 1T

Funds geve weay 1-18.

securiting were particularly i

ocourred in Paraguayan 1871 and in ditto 1872,
in Turkish 1858 and in ditto 1862,

in ditto 1878,
or, and in
Domain, and in Peruvien 5 per Cents,, and
Spanish. On the other band, K; ~ Pre«
ference advanoed #, ditto Unified §, Greek
Russian 1870 §, and French & per
Hungarian Gold Rentes ;.
flat on sales by weak speculators for a
eral decline was established in prices,

1 in dité

ational Defence, ditto 1865, and in ditto 1868,
in Argentive 1868, ditto 1871,

gyptian Daira, $ in ditto !h: .

L
AL

e |
.

1 in Sheffield Proferred, § in ditto Deferred,. o

- in Great 1
g&). South Eastern red, and in °
wafford, in  Great . Western
London and South Western, a

cashire and Yorkshire, and §

and Preferences fell . Foreign deseriptions wer
comparatively steady. Amuriunlinuwrﬂﬁ
and somewhat dull in tone, but the changes
comparatively steady. Telegraphs were rather
dull. West Coast of America declined §, an
Anglo-American 3.

Palace




and | settlement chiefly
& poxception of one unimportant failure, was con-

8, while Great Western ﬁll.ll-ls. .l‘anirgntt
' market Atlantio I:ﬂ (hu’t Weatern

Btook Exchange on Wednesday business
. exelusively in connection with the
, which proved a much heavier one

.h'

S

<4

g5
BrLE
i

w to-day (Friday) the
attention, and with the
cluded satisfactorily, which must have been a
great reliefl to many, as some difficulties had been
expeoted. To-day was the commencement of the
Consul settlement, and as stock proved plentifal,
they closed dull and § lower at 97 156-18 to
98 1-16 for money, and 98 to L for mccount.
Government securities were very quiet

the of the day, and after showing some de-
dﬁﬂ:tmum lcluul‘ u}ﬁtﬁ !!md Bolivian
van a ‘and & recovery

of 1 was i in L 1868 4t 87 to

- 18,
ish 6 per Cents. at 10 11.16 to
13-16, and in ditto 1869 at 113 to 12§, 3 in
Russian 1871 at 86} to %Ain ditto 1873 at 543
to 2, § in Hungarian d at 86% t0§, % in

Austrian Gold at 73 1o 4, and } in Paraguayan
13 to 14, and in Costa Rica 1872 at 15 to 16.
tionally declined 4 at 9% to 10}.
per Cents. were unaltered at 18} to ¥,
ditto 5 per Oomlﬂ{tol‘f.ﬂrmilh 163 to g,
iimsjrrﬂuu. 38 to §, and Mexican 13} to §.
Very little business was done in the American
Mnahu bad rather an n:?vwnble
tendency. shares gave way 2 at 47 to e
2nd Oonsolidated . }ltsi? n%.a o
and Great Westorn 1at 4 at 69} to 70,
ditto 20d § at 32} to 3, ditto 3rd § ar lﬁ#wi?.
Uanada Southern ,ntas‘boj,ulqsh ‘alley 1
at 1164 to 174, Illinois Central Fund
(1003) 4 at 105 to 6, Cairo and Vincennes

5’
Pacific

e

| g?ffs :.w&& _

+ | declined

at 67|

e e
v S iy
to 1,

133 to

while Sen P
Bank shares -

@en?:ht:g' :

Ottoman $, while Hong
1, Chartered N

Dot Corge v . T
Tmperisl Oontisentdl mproved 38
itan (A) 2. Miscellaneons |
“ardl ‘r.n’ British
Porafin ; 1,
son's Buy 1. L .
The are some of the prir
as compared last week ;—




i ‘” a.u.oo.: .
‘Btate Domain....

i o
f ﬂmta'u.g

l sssnnnesnnnnne

(1) R
deferred

IER RS L Y]
rsEsEERcsanasan
seasEraenn

.'muoocc T
h Eastern

LR T

-&‘Mh saEwan e

. AL L RS

is the return of paid clearing for
Wednegday last :—
lh- 19 IRELEEEY ] 318.303,000

. 20 14,625,000
15,460,000
17,202,000
.. 14,764,000
sews anen 1!1867'0“0

rn

”n

AR ]
Total.sseeesees £93,220,000
v ing week 1878 was

nd return for the week end-
the following changes com-
rovions week :— £
- m‘,?,,d iaenes 308
Deposite ....... PR |
neaent securitios of ...,
S0uritiens of ...iieniesesee

DB BE . piispernsort sanes sonssn

assmssensasassny v Speret,

wp.~Week ending W ednesday,

4,000 do not compete with the

£51,984,853

According to a Valparaiso telegram of the 26th
inst,, the Chilian Government has issued a decree
by which the agent of the Peruvian Bondholders
is empowered to lond vessels with no. The
ngent has left for the guano deposits to-day to
complete the necessary nrrangements for the

Thn‘mﬂtl of the Baok of France amount to
270,000 franes for the week, .

Mr. Waddell, Mr. Kemp, and Mr. Kendrick, as
liquidators of the Stud Umptnl (Limited), have
given formal notice that the debenture holders
can receive the balance of their debentures, with
interest to date, upon application at the offices of

the ll'%ll:i.dlﬁ(m, 09, Gresham-street.
At

e half yearly meeting of the Carmarthen
and Cardigan Railway Company, held on the 24th
inst., the report of the Directors, after a long dis-
cussion, was received, but not adopted ; the election
of Mr. G. Papps as a Director was confirmed, Mr,
Ashhurst wos elected a Director ir the room of
Mr. Parsons, and Mr. T. O. Donaldson in the
room of Captain Tyler, the retiring Directors ;
Mr. Cornfoot snd Mr, R. L. Holland were elocted
two additional Directors. The meeting stands
adjourrded.

&(?’RE.A'}‘ WBBTERQN.
Len m 62).
The Om:(\mm—l i’:o m:'?’t;m 031 this side of
the table we agree with hlr. Morgan as to the ad.
visability of avoiding competition. He is quite
right in eaying that if we could work as one
Company, many thousands would be saved in
working expenees, we should have better receipts
from the public, and they would be quite as well
served. The principle is quite correct, but as
Colonel Duncombe seid, it would be diffieult to
carry out, and if Mr. Morgan was on this side of
the table, and had opportunities of seeing
the difficulties of gelting even the agreements
carried out in the way they are now,
ho would agree that it is hopeless to get
them carried further, Our interesta are not
identieal. If T were to ask Mr. Moon, he would
agree with Mr. Morgan, and the Midland would
say the same, but we cannot mgree amongst our-
ufnu, and the question is how it is to be come at,
what the division is to be, and how it is to be
done, It is p more diffioult question in practice
then in thuot‘;. ‘We are only too anxious, and we
iffarent Companies, and
wo do not lower the rates. Our rate from here to
Birmingham is the samo as the London and North
Western and the Midland. We each of us do the
best we can to get most traffic, but we do not
fight rates; we have got beyond the point of
fighting except in very extreme cases. Mr, Mor-
gan also spoke about the new capital. We do not
B,m to raise any large sum at present, The
vern Tunnel, which takes nearly one million of
it, goes on very slowly, and does not require us to
create & large amount of capital at present
time, and we do not any great ereation of
apital. Last year we only created £39,000. We
cannot issue that to the Shareholders, but get the
market price of the day, and get the additional
premium which goes to the benefit of the capital
account. T _
mg« an issue to the Shareholders. With
regard to the Mersey Tunnel, 1 did not refer to
it, because I knew Mr. Bushell would be here

| o o et oo Ry Gompary 10| e
z’ulzh;;a, o:n!;uduondluy Company at the rate

y recommendation .
far as this that the Mersey Tunnel may pu
Bill powers for us to deal with (he
we are in & position to eny what we
you to do, and I hope that will be
Mr. Busuery said the limitatign i
eSS Sl T
iffioulty of makin 6 Wi that ¢ ]
tested b; a drift, wh?uh would not cost | w
£25,000, e
The Osataman—As the scheme is pr
uarantes 4 per cent upon the £125,000 it :
a linbility of £5,000 to us, and towards
#£6,000 would come, whatever the profits from
tolls would be ; but the maximum, of gourse
osed to us now by the tunnel scheme,
%,m a year. It is not a large risk, and if
we can get a great increaso of from it itis
not a large amount, But the matter as it stands
does not require & resolution such as Mr. Giles
P . An for as we are concerned it has been
in our thoughts at every Board meeting, and wo
aré quite as anxious about it a8  we :
be. Then Mr. Hodgeon asked me about the
g:(i‘ng on the permanent :o:fi' I Lhintntll{; :
geon's memory is not 80 as mine, bul -
will recollect we have told him before that in con.
sequence of the considerable outlay we had to
make in altering the guage of the rails, which we
did ubout two years tgo, our permanent way has
been improved rapidly, and that the time was
eoming when we hoped {o see a considerable dimi.
nution in the cost of the permanent way. Well,
we are at that time, and that dimjgution is g
pince. The large amount of way now laid with
steel is telling upon our cost, and I hope it will
on telling to a larger extent, Az tos Foﬂim of: ¥
sbat £36,000, in the corresponding balf year we
had a slip in our tunnel near Merthyr; cost
£6,000, which of course has not come over again ;
therefore we save £6,000 that way. The rest, no
douht, is o saving in materials, There has beena
saving in the maintenance by the use of steel in- |
stead of iron, and, T hope that will go on. Then
with regard to the charity as to our voting money
for lreland, we did pot lose sight of it; but we
did not feel that we had quite the right to go to
charity on behalf of the i of tﬂlgn-# |
pany. We felt, and I think it is perhaps the pro-
per thing, that each Shareholder wae quite capable
of administering his own charity. Itqh quite true
‘that £500 might have been given ; but some of the
Bhareholders might have objected to that sum, and
some might have given more. a therefors
thought it better to leave it in the hands of
the Shareholders, who are quite ocapable, I §
think of dig:ming their charity themeolves. Our
interest in Ireland is not quiteeo large as tha a
the London and North Western, but It !
Lrindpla is not right that Directors should give
fo:’.h“?tl:h ff money belouflng tors
oharitsble purposes. It
when it is for your own staff,
which governed us.
pathy ; we bave a deml of sympat
of Treland, and I hope their

soon ovor. There can be no que

he amounts have been too small to | wil
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terma :— 3 :
* That there be created the following amounts | and
of consolidated ordinary stock of the Company,
ve the Company as well. It may be | viz. :— . £
terest %o sacrifice something on the boats | Under the powers of the Bala and Fes-
B0 to gain it on the.railway, The con-| tiniog Railway Aot, 1873 .......... 100,000

ts slone to take into consideration

course would not do it; we were always | Under the powers of the Bristol and
| getting into difficulties nbout it. That was the| North Somerset Railway Aot, 1873 .. 40,000
B Swason of our mﬁn&ﬂn' change. Mr. Adams | Under the powers of the Waterford and
" mentioned that the North Western expenses of | Central Ireland Railway Act, 1875 .. 20,000
i boats were very littlomore than ours. The *"Under the powers of the t Western
° North Westara do mnot include depreciation and| Railway Act, 1877 (Section 49)...... 40,000 in ¢
| 3pewance in their accounts, and we do. snd that the Direotors be, and they are hereby | £647 ; and coal, &e., £2,601
L “Mr. Havg—They bad £15,000 last half year | authorised to issue the said stock, at such times, | half year
of those (wo items. to such persons, on such terms and conditions, and | £285 less paid for cartage del
. Mr. Apams—I think they do, in such manner as they may deem expedient.’ net decrease of £1,368. The
* The CuatusaN—We had not compared the two. | “That under the provisions the Great | show a reduction of £3,497 ;
It is £16,000 depreciation, but it is not in their | Western and South Devon Railway Companies | of £1,327 charged in the oo
figi The only other question I think that was | Amalgamation Act, 1878 (section 27), there be
o was something about the number of passen- | created £54,607 consolidated preference stock of \
. gers. There is no doubt that the first class passen- | the Company, and that such stock shall rank pari | the actual decrease is £2,170,
_gors have diminished, and they have naturally | passu with, and form part of, thelconsolidated pre- | working expenses is 51°80 of
ished. We have increased the sccommodg- | forence stock of the Company, and that the | at nett revenue account is £34,1351
tion of the second class passengers, and you cannot | Directors be and they are hereby authorised to | ence dividends amount to £15,67
tell practically one from the other without looking | issue the said stok at such times, to such persons, | leave a sum of £18,45f available
. at I.Ea outside and seeing the class on the .| on such terms and conditions, and in such manner | the ordinary shares. ‘0 16COmMmen:
The third olass is almost equal to the first class, | 88 they may deem expedient.” dend of 5 per cent, per annum be paid, w
and the result ig that a great many who went first SPECIAL GENERAL MEETING.® amount to £13,948 ; that £1,000 0
olass go second, and it is the same with the third | At this meeting the following resolutions were | eredit of the reserved fund, pay
olass. We have given the third class the sume | unanimously agreed to:— due on carriange renewal account,
facilities for travelling fast and for travelling in| * That the Bill now submitted to the meeting, | ward the remainiog sum of £2,908
comfort. It is a fact that the increased accom- |intituled * A Bill for conferring upon the Great | year. The estimated | exp
modation we have given to the public, not only in | Western Railway Company further powors in con- | ensuing six months is £13,250.
ocomfort of carringe, but also in the .l{l"d at | nection with their own undertaking, and the un- | tral railway is almost complated, T
which we ca®y them, has largely multiplied the | dertakings of other Companies ; for vesting in | are being made to open it for i0 in
third class traffic, not only in the number of the that Company the undertakings of the Ely and | The works on the Ballycastle Rail
lo, but it has also taken n great deal of the | Clydach Valleys, the Malmesbury, the Mitcheldean | line are in a forward state, and. i
m;efwm the first class carriages. The second | Rond snd Forest of Dean Junction, the Calne | Dungiven Railway Compuny ha
class traffic has not decressed much, but I think | Railway Companies, and the Culm Valley Light | contract for the construction
there has been a retrograde movement from first | Railway Company; for vesting in the Great | we understand will be comm
- to third, There has been a large increase of third | Western Railway Company und the Bala and | arrangement has been arrived at
olass without any increase, I am sorry to say, in | Festiniog Railway Company the undertaking of | fergus and Larne Railway Company
revenue, because in the last half year we are|the Festiniog and Blsensu Railway Company, | their line fura rrlod of ten years, fre
«  £10,000 worse in revenue, and we have between | Limited, and for other purposes,’ be, and the same | the 1st, 1880, cﬁtﬂ meeting ﬂ,!;
200,000 and 300,000 increase in the number of |is hereby approved, subject to such alterations | the termination of t ' 698,
passongers. It is difficult to anelyse those things, | therein as may be sanctioned by Parliament.” draft agreement will be d for
and a great many of them arise from the suburban | ¢ That the Bill now submitted to the meeting, | deration and approval. :
traffic of London increasing more rapidly than the | intituled & Bill for amalgamating the Monmouth- | The C:ATRMANX, in moving the
longer distances. 1 do not know that there is | shire Railway and Canal Company with the Great | report, said he regretted to say
. anything that I have omitted. Western Ruilway Company ' be, and the same is | considerable falling off in their |
ragolution adopting the report and accounts | hereby approved, subjeot to such alterations [ only as i
was then carried unanimously. therein as may be sanctioned by Parliament.” deorosse :
. The following resolution was also carried| * That the Bill now submitted to the meeling, | traffio—fi; and=
- unsnimously :— intituled * a Bill for eonferring further powers upon doubt,wam'ibuhbioh‘l&q
e % That dividends for the half year ending 31st | the London and North Western Railway Company | to the bad season through whic
| Janusry last, at the rate of £56 per cent. per an- |in connection with their own undertaking, and | When they looked back upon tl ;
~ pum, bo paid on the ‘consolidated guaranteed’ ?on that Uompan#oinﬂyvith the lessees of the | of lasc year, the wet summer, and the i
& and the ‘consolidated preference’ stocks of the | North and South Western Junetion Railway, and | harvest, and last, though not least, |
y,8nd that a dividend for the half year [the Great Western Railway Company, and the | deprossion in irade, they could
-, on the consolidated ordinary stock be now declared | Lancashire and Yorkshire Railway Company, and \mpnxud to find & decrease
~ mtthorate of £4 15s. per cent. per annum. That | the Lancashire Union Reilways Company, and the | That depression of trade we
~such dividends be paid on and after the Oth | Manchester, Shefield, and Lincolnshire hlilny now passing away ; and wl
proximo, to the Proprietors who were registered | Company, and the Furness Railway Company, | they might expect that p
- at th_a.plo_dng’.nl the transfer books on the 31st of | in respeot of other undertakings in which they are | out more upon their line—|
January last.” jointly interested, and for other purposes’ be, and | but nat to expest that,
~ The following resolution was| also unanimously | the same is hereby approved, subject to such alter- | they would bave more pa
m‘l t&rthachdrm oxplaining that it waa | ations therein as may be sanctioned by Parlia- | business as well as pleasur
y ment,” i g

. 1==*“That the ex-

o as set forth in mt 13 of the| “That the hill now submitted to the meeting,
@, and the ssme is hl:‘h, a:uuﬁ.nnad and | intituled * A bill for conferring further powers on
Phaiade iy the Teign Valley Railway Company in relation to

ard Basset, W. A. Brucs, L.|their undertaking uud for otber purposes,’ be, and
wder Hobbard, and W. O©,|the same is hereby approved, subject %o such
ireotors were unanimously dﬁhg?auﬂnu{a ns muy be sanctioned by Parlia-
the | The'maual vot of thanks to the Chairman, the | had

ﬂﬂlooﬂmdﬁoﬂw

iy

as porﬁonoflmufbe.' ;
their.:oi.l no similar charge in th

)




at | they would all agree that they had :
] ﬂﬂﬁn?—(lm. ‘hear), ARH %
r, Joun Camrprrr seconded the motion,
he!| which was passed unanimoualy,
o man.] 815 Cnuaxnacior then Geclarnedthe taseting apeeia
man- | HAIRMAN ] meeting
The working | for the purpose of considering the provisions of an 3
68 per eent. Zf""""‘ proposed to be entered into with the ornldthmmugullyuqnirgi mplot 4
previous half year. | Carrickfergus and Lame Raﬂmz Company for | adjustment of the Umgnm. fingnoss, | B
the Directors lﬁa working of the railway from. to ”g’l“:::“hyu dmobm“;t;. o in pursuanc
approve | rne. an ¥
a dividend at the rato of| My, Srewanr having read the advertisemert | Railway Gmnntoog Company's
in the report was the | calling the meeting, ubmitted the agreement, the | further amount of £22,000 of 23
i No. 7 in the accounts | terms of which he explained. It contained seven- | in the Greenock M“L:wtnhpi ]
‘items under that head, but any infor- | teen elauses, the first of which states that it was|be and the same 18 by f
'bzlhlﬂllndm&umlhmbjut to last for tan years; the second, that the working |like incidents in all respects and like
be happy to give. The Derry | Company had power over the line for mnlainig powers, and privileges (including the ri
s, he understood from Mr. and working the traffic, supplying all the requi- |ehare in the fixed annuity payable by the
leted, and the bad been |sites; &o.; the third provided for renowals of the [ donian Railway Co y) to the incidents,
ose of The Lim- |line by the working Company; the fourth, for .
.o Ay i otk v o b S b by o g b o
on eir | tions, nent way,un e work- | actual cap and th 8 B amount of
i king ny; the, fifth, for t?: owning Com- | ord stook be issued : That the Directors be
pany to make good the walls, breaches in sea | and they are hereby nuthorised to sell such portion
ml{l. &o.; the sixth provided that, should the|of the stook eo iesnied as may be necessary for the
| owning Company not do that specified in the lest | farposes of the said Act, and at such price or
clouse within & ocertein number of days, | prices as they may determine.” ;
the working was to do it at their own cost, and | Mr. Wizniax ¥ (Greenock) seconded the
charge the owning Company ; the seventh, that the | motion, 4
working eCompany pay fire insurance on stations,| Mr. Granax (Glasgow) said he was there ng'the,
buildiogs, &o.; the eighth, that at the end of the | representative of & nnmber of Shareholders who
time the line be delivered up in safa nnd good | had entrusted him with proxies. Before Those
great plea- | working order; the niuth gave 60 per cent. on|whom he represented could sgree to what had
oaly hoped | the gros receipis; the tenth, for a eettlement |boen proposed they deemed it proper that they and
satisfactory | every three months; the eleventh, for an audit; | their fellow Shareholders should in the first place
Board, and | the twelfth, for the inspection by the Directors of | be very fully informed as to the expenses which
the owning Company’s line ; the thirteenth, for a|had been incurred, the nature of theexpenses, the
joint traffic committee; the fourteenth gave the | amount, and erally all partioulars re
working company’s servants suthority to travel thom, He therefore moved as an amendment
free over the owning company's line; the fifteenth | ' That the resolution proposed by the Directors be
provided that the wor company were to be | now adopted, but that this meeting be and is
vesponsible for all loss an dmlfnt uent | hereby adjourned to the same place at half past
to the detention of travellers or injury to indi- | twelve o'clock p.m. of Monday, the first day of
viduslg, animals, or property; the sixieenth, for | March next, and that the committee of Sharehold-
] the determination of the ment at six months’ | ere appointed at the meeting of the Company held
htht the sum of £13,250, | notice; and the seventeenth was s clause with ro- | on the 28th day of November last be and are
. might be mﬂm, be nuw | gard to arbitration in case of any difference arising | appointed a committee, with instructions to confer
refetred to in' table No. 7, in the | between the contracting Companies. with the Directors, and after inquiry to report to
_ Mr. ATriNsox stated there was one point in the | the adjourned meeting (frst) as to the expenditure
- seconded the motion. Ho | agroement which he would like to have made|already incurred in conneotion with the Act of
woll for the iuformation of the | clear, Were the working Company accountable | 1879 ; (second) as to the amount and partioulars of
for accidents or damage to individuals or property? | the fraudulent stock which has been discovered
The Cuarnnay said he thought so. uFtuthildaba; (third) as to the general position
Mr. Brewanr said the working Company was |of the Company as regards the Aot of 1870 and
t

Jiable for the effdots of all accidents. he creation of mew ordi capital,
B- ir Cuantes Laxyon remarked that it was the Furtxm to enable the said Bo:nﬂuol 80 to
some dn all lines, the working Company was | report, the Directors be and are hereby instructed
accountable for accidents, to give the Uommittee and such persons as may ba
Mr. Brewanr then read the clause in the ngree- | nominated by them full and free access to the
‘|ment dealing. with the subject, from which it|minute books of the Board and of the Company
to the stocks and other registers of the Company, =

created was £22,000, but

appeared that the working Company were to

inpg:;nif‘y the owning Obzglny for all loss and | and to all letters, vouchers, and other

damage consequent upon the detention of trains, ullﬁnﬁtoitln!flht" 4

or injury to individuale, enimals, or property,| Mr. Srexs (Glasgow) seconded the amendmi

| which might arise in the performance of the con-| The Cmaiumax, after some discussion,
. Directors could on[za‘m to receive the

tract.

The Cuarnmax moved that the draft ugresment | ment to the word * capital,” what follows be
be approved of and carried into fall effect, in their i L
| 8ir Cuanzes Laxvox seconded the motion,

which was‘passed, ]
| Avote of thanks to the Chairman and Directors | chairman’s ruling.
concluded the proceedings, g s

—————
JREENOCK RAILWAY GUARANTEED

oy COMPANY. .
| A special general meeting was held at Greenock

on l’:mday, February 2, “ :

1, Guo. Apaw, &m _of Directors, |

8




batanti mmr«ﬂuwtheoWld
e it may be left to such moderate accre-
' tion, but I can have no doubt of your agreement
with me that if is very clearly in our interest, for
ﬁmmnm events, to set a)

) onr profits to this fund, w:

t a larger
adds 80

is to aay, that in cases where a rise has taken place
they are put down to their cost price to us instead
of at their market value, and the difference is, of
course, in favour. of the Bociety.

this Sec'ety was never in a sounder or better con-
dition than it is now— ). 1 will now move
the formal resolution that the zeport.and aceounts

'l:l,ﬂq{nd.

Mr. L. M, E}: seconded the motion, -vhir.;h
was to r some complimen: remarks
from Mr. JosePsis, and the ditﬂ:nd It:gynnd

The retiiog suditor having ben re-elected, the
proceedings closed with a vote of thanks to the

.| Ci
Thi

} ?he total sales at the

. Crarke seconded

o Cuammay, in rep .mw
that the question of selling ithe St.

Docks was under .
The motion: '.:Igﬂilﬂnn
dividend declared.

Messrs. McCurroon & Co's Weekly Financial
roular, dated New York, Feb. 13, 1880, states:
ootou'.k market has shown much less sympathy

t-events of the week tending (0

with the
ipspi ‘than might have

ciroumstances that have

than might have been expected from the important
transpired . ‘its
It is understood thata contract has

urpaimously agread to and the | s

signed in behalf of the New York Central, the | per

Lake Bhore, and the Evie companies, by virtue of
which the Erieand New York Central are to be
ﬁ:oed upon an-equality as torates, traffic, and all
ilities at their Western conrpections at Buffalo,
Nisgara Falls, Dunkirk, and Salsmancs, and at
their Eastern connections at Albany, Troy, and
Mechanicsville. The arrangement cuatemplates
entire future harmony of operations and gquality
of facilities and traffic, and is generally regarded
as very important to the future of Erie, altn
the arrangement states mo definito period for its
continuance. The stock has fluetuated between
464 and 48}, while the 2nd Consolidated Bonds at
one time rold up to 93. Another circumstance
tending to impart m to the market has
arisen ' ary earnings of the
roads in January, which showan increase of about
30 per cent. over the aame month of 1879, Yet,

Tur M Post reports that
ﬂnﬂmm?r.;ht rarian
unanimous! to an
e s e

(1] , "
hsmmogmm.—n ;
A
a loan to design: :
mm?mmh_n-ﬁ.'m

4 s

of he loat ahall be for the difest 88

3““ will be increased by that &
Tihe Financier. A

Orexwve or New Docks ar W
muhgolﬂah:u i




Durazno mtiun of the | seatnst
iy . Rajlway, is 624 metres long, in | ing
2 munh.mdhﬂ 73 metres
‘elevated part. In making it 860
ght and 800 m:’ﬁof cast iron were
he cost of the bridge was about £50,200.
Journal,

: oLDATED Minmne  Comawy,
. 24, —The following cablegram was
the mine at Eureka, Nevada : —

n,m from 990 tons of ore. Re-

the St. John d'el Rey Mining
ava received the following
orro YVelho, dated Rio de Janeiro,
—Produce 11 days 1st division of
Fébruary) 10,500 oitavas, value
55 oih.“‘ p;go ton. ;’mﬂtnfor the
anuary, § onx Hooriy,
irgotor. 8, Tokmhonn-ym’l Feb.

- Ratuwavs,~Dwming the nast year
tnﬂn;a of new railways was

since 1873, The new
'in 1878 were 2,016, but this was
ded in 1879, in which 4,430 miles
ﬂh& ‘makes the totnl milenge of the
,nearly cne half of the entire milenge

\ WIE‘I'SRN Rammwax Comraxy or
e a large snd magnificent new
Ont., in place of the one de-
April.—National Car Builder

- Westany Bavk (Limited).
1y general meeting wae held on
3, at the City Terminus Hotel,
the chairman, presided, and in
ion of the report, said the chair-
banka in addressing their Share-
lalned of bad trade and bnd
nut this bank had been toilin
working at the same kin of
uld not complain of havivg
times, which, however, had
iated in the past six months, Their
not exhibit & declension in any
M;gl. on the coutrary, showing
‘That being so, they bad every
late themeelves on the fuct that

Wwas an im ng gne, the foun-
e 8tren and gaining
e minde of the public! He then
1 uﬂqu to the inerease in the

,710 in the item of deposits and
and said the increase was really”
t balances,  Their customers
veloseof the poaty , showing
nacounts in the balf-year,
“had increased from 865 to
oh oarried unanimousl
ofbp.rmt was d {and,

aud anditors were ro-

Mm —Thn balf g
was held on 'l'\:edn gm %
erman Bir

the chair mmd b

-' . they con-

smooth water in - vhm{ they
years.  With regard to the

was nearly completed, and

m' m_mmm

‘with themlm.ion at -

W m:;mu

Will be glad to forward his new
Free, which ex_llluiua the onl
adapting AWITFICIAL

WHICH mvﬁmgrr

Lowpox 1862, Panis 1867,

m
PAINLESS DENTISTR Y.

M°G. H.JUNES =

BunoroN Denrisr,
Of 47, GREAT RUSSELL-STREET, BLOOMBEURY
[Immedintaly opposite the British Museum),

'tzkpl:r[{ pmeuud by
! Lottors
ED FIVE ?BIZE MEDATLS,

!U.l

lt rltlltmlm
tem of

Pam

way Company,
NTOTICE is also he piven
EXTRAORDINARY G
o)lmbcﬁuo&‘& t(l;n nhove Company = !
ms:ﬂ:.:yd)tmh 1880, at 2 o' clotk, ’m'um
al‘tnrutgum&uﬁo umu&n"aﬂns :
ht 4 y ing aﬂalnﬁm orntlz%

the Issue of Preferred |
{u"“émg’ tho existing -

thh m day of Fobruary, 1880,
60, Queen Viclorlu-met I.onﬁ

Her

PumaveLruia 1876,

Viexxa 1878, and New Yomk 1855.
Consultation dall.y free.

TORBAY

MANY PRIZE

Pmpmtors. STEVENS &

CALLEY’S

PAINT.

FOR IRONWORK.
Resista the Fumes of Sulphuretted Hydrogen.
Doef not Brister, Craok, or FLAkE orr.

Has extraordinary Covering and Ireserving
Qualities,
Lanoery vsen 3y Raimnway Comraxies,

MEDALS.

Established upwards of 26 years,
The Torbay Paint Company.

Co,, 21, Great Win-
d LC

ter-street,
Works ;

l]ru:hn'n I‘urbny, Devon.

Brass and Copper

OH WALLS, NEAR
ANUFACTU RERS
HHASBS AND OOPPER
denper Plates and Tuban, Pum

Boiler Tubes,

MUNTZ'S METAL ODH’I‘AN Y. IJHIT.ED

of SOLU) DRAWN
BOILEF TUBES. Con-
p Hods, Burew Bolta, &o,

ter.  Business transacted

Telegraph, and sl

B(}\VMAN BROTHERS, Stock aud Share
ches!

Drokers, 12, Hopwood-avenue, Market-placo, Man-

in all deseriptions of

Euglish and Mmrn Imllwuv Htoukn‘ Tank, d usurnee,

1 Dust

Spcuiu

Shares of the United T{ingdmn 3 on mmmilsiun or nep
i

Shares,

El‘!l}t'l'f

oover, Bmkm.
Bpring Gardens

’

onl on rmn‘ t of the usual
Manchostor and Liverpool District Bank,

PANY,
HE COUPON due 1st

ty Bunk, 21, Lomburd-street

solidated Mortguge and Conpon
ki income tug on and aftor tlumln at the London and

Erie Railway Company and New York,
LAKE ERIE, AND WESTERN RAILRODAD COM-

Mareh on First Con-
Bonde will be PATD

AYERS, Agent.

_5, Drapers’-gardens, E.C., l?e‘b!l.lm

OTICE is hereby
N mmhamu
:.ll?amvmnon Blreot Eotd,h

SEVEN PER CENT, WESTERN EXTENSION TRUST
BONDS AND EIGHT PER CENT. WESTERN EX-
TENSION OERTIFICATES OF THE

Atlantic and Great Western Bnilrdq.d
nn, I.Iut the Publie |2

Atlantic and Great Western W
Company. =T
REVISED ommm&n Amummgg‘ :
NO TICE is hereby given, that o MEETI .
of the Bond and Stock Melderd of every class 3
be held at the Terminus Hotel, Cannon-stroot, ¥, 0 Laon=
c{lomnfﬁo{.‘nmy. IPWL{:: day of March, 1880, at 2 Q'M -
E'1 0; mn&mhql:rur Yun‘n'tmiing. the following ressli=
ucmmmui at the meoting held on the 4th day of Deoem~
ber

b : 4

() * That this meoting having h«m‘. ﬂ:o statement of
the ehairman of the Reorgnnisa ns to
the moans they have taken to m.lln- the mongy re=
quired to completo the reorganisation, hmbg riti=
fios nnd confirms thvir pr 1i and aut

(o

1ea bl

them to take nll sush farthor proceedings ns muy
bo nevessary to earry out the same, and to completo
tho reorganisation,'’ =
# That u sum, equal 4o the amount realised 5 I
assessment fund, be placed at the disposal of the,
prosent Trust ns tho hon for their
sorvioes from the g LB
pation until its close, alu'h sum to diﬂdcﬂ ns uwy
may mutuslly agree. o]
3. To recommend persons who shall not as Vcﬂng =
Trusteos,
8. To r:-tcti]rvasmh'mm:t from the Trustecs as to the
rogress of the reorganization.
Pdn’;o A8 Y 00 upon each or
vither olrlllu above subjeots,
As usual, Cords of Admission will he lssued to every
known Bond and Stock Holder, and Cards will be given to

every spplicant who may give the partioulars of his hold=-
ing, ‘on application to the Secrotary at any time before the
meeting, but no one wjll be sdmitted without a Card. 3
FRED, 'W, SMITH, Becrctary.
1, Queen Victorin-street, E €., 20l February, 1880,

Atlantic and Great Western Railroad.
REVISED OFFICIAL SCHEME OF ARRAHGEM4 i
Tesug of TPrustees Certificates for Prior Lien Bonds d
L£500,000 or 2,500,000 dols, bearing intercst ot 6 per
per annum, ikl
OTICE is herehy given, that the Inw

doe on the 1st March on the whove issuo will be
paid on and after that dato at tho office of the
Ebdut-tll‘m of the SBerip, which must be left three

¥ for examination.
By order,
FRED, W, SMITH, Secrotary to the Trustoes,
1, Queen Victorid~steet, London, E.0., 20th Feb., 1980,

LEASED LINES (173] KENTAL TRUST BONDS OF

Atlantic and Great ‘Western Railroad fT-

Company. 7

HE Committes desire to mnin
Tondhclders who havo

named Bonds and Mwﬁn tee!

MB

ARHONT IE!'

tﬂﬂ‘l

) W‘mtnsun- m
" “London, srm'




ntu.dim« 28.
Fin

s to insure an allot-
_llotted at par is

BOARD } in. and :

Company, Limitﬁ
§wrms of ghe ore may be seen at the

the Company. Full wes and forms
E&M for shares may be o ed at the offices of
tha yudufﬂ‘mnrokm
Inainioo!ﬂwm of the

J

e
are n
11 mhe isw atn h:a
ity 25, sharo
LY it a il s
e, w nts cun,
hmﬂlb tao m’mm wgm “Wl,{i:.l:é

E #ix months, pa;
4l -ﬂ'ﬂm rato 01_; L] mt g
¥ Chairman of
Guld lﬂninx Company,
h.l: chadrmanship, for
mo per cent,
Brishton' |

Adloy, Eiq AM, Tust, OX, formerly

r ﬂnﬁmmﬂwﬂnﬂludﬂlﬁiw Ca-
.!nill gineer to Her Majesty’s Indian Go-
; ldd!ﬁunl Tireotorn will be electad at tho first
Ry i b el
Teyy ¥ in o the

-'Ih:-hr:

‘,:j; ) So:.tcrrou.
! 146, Palmerston-buildings, E.0,
e :nh.-—'ﬂhn l:npm-lll Inmk (Limited), 6, Lothbury,

5.0,
2 "" Avorron—F, %, Diet, i., pubilo eoountant, 15,

a-mws. Mndun.
:amm --Ghuu ytun ami Mny. 20, Throgmaortons

*lmwnf - Stanle Iluv-men Esq
Egim“lhﬂmh L?ndnn E.C .
: ..\BRTIJGED PROSPECTUR,

I 0"?‘5? hus hﬁn formed for the purposs of prir- |

Oomm Mines, property of
h:l be fnmnd tul!y described in the 'E.;—

are | As

Sy kG
an

oan be seen at the ¢ fees of the Company,
’ﬂwliutofu Hmimmg;mltmﬂUbenhmdut

.M ﬂ!in not ‘wemerally known what fortunes have
been made out of mines, the fo particulars aro

The £5 shares of the Minerp mine rose to £40 ench, and
rnld. dividonds of upwards of £60 per share,
of 200 shares have relised a profit of £20,
Theshmut tho Van mine, £4 5s. paid, yielded
£20 per share in dividends, udmwwm #hnro ;
tmldan of mgwm shares could, therefore, hmm made o
profithe £20

The Gireat Ln:aymm.n sharcs, 4 paid, went up to £35
per share, and yieldod divi
therehy enabling holders of 150 shares to make o
plrlxm of over £6,000
Wheal Crobor shares were only saleablo at about Wﬂ.
but have now advanced to £10 105, or upwards of 2,000
per cent. in o fow months,

Tho Devon Grent Consols shures, £1 paid, have paid
£116 158, in dividends, The shares are now quoted £17
?aflsprnhn:},ml:d in 1869 they were ns high as £32 to

Bom Caradon shares, £1 5. paid up, have paid £746

share in dividends, and tho present market price is

160 to £170 per share,

Capo Copper, £7 puid, have yielded in dividends £36
10s, per share, and the prosent price is £30 to £41 per

share
The mining records show many nthur mm:lm of the
b und i fortunes d by those who
d the enpital in order to d.rvnluy them.

The Pioneer Company, Limited.

AKING the ore stuff to yield 4 per
cent. instoad of only 2 per cent., which 4 per cont,
i ofi than the lowest of the assays uiwm. the nett profit
would be£10,523, or nearly 30 por cent. on the first s,
and o it is more than probable that tho averuge yield
| may be upwards of 8 per cent,, the profit would be over 80
| per vent.

ovm'

Mirios)
d' xum. John '.l'uylur and Sons), Captain
are Eaviol & inyapoct R g BN
1] TLOS T
m:im An order will be supplied bypt'z;
sott is over lmminwtmt. and is looated in '

h district nttum Trraws-

Gaptaln S Bt foha et the |

ly of th

The Date Coffse Company, Limited.
Chnirman —HENRY HAYMEN, Esq

HE Shareholders are reminded that the
FIRST ORDINARY MEETING of the Date

' Coffeo Onmpm Timited, of whleh Notice has been
m glmholdor, will be held nt the Cannon
Hotel, on Monday, 1st March, at Half-past One
o'elock in vhe afternoon, in accordance with the providons
nmuammmmnmmmmn

to be f d with a large n-
An importans

vhmthn

ey l_in

mmtrﬂlhmnde trom the Chair.

The Date Coffee Gmgpuny. Limited.
albrook, London, B.0,
HE WHGL'E of the 6,800 SHARES
been. ALLOTTED, mﬂmappl!uﬁm

.mmuntl 8 | The I1

dmdx o! umrmin of £20 por | g

I3

of Linealn' s
STEVENS AXD H:;xlg: Bell-yard, T
Uuhrnl Life Mmﬂ

s%-:mﬂx%m

JOHN FARLEY 'LE nﬂi’ 0.
WILLIAM NORRIS NIOH

Trepu
Cecil Beadon, K.C 8 t}.’
Henry I!mn. Eug.
on. Jumes Byng.
Henry Walford Green, Bsq,
Froderiok Hnndrilm Enl. A
Sir ﬂm:g Burrows, Bart,
on of promivm for

ﬂfﬁgmmmumﬁ,ﬂh&

Table of reductions oent, m the
miums, Erghlh and Ind‘i’:;. ~ 2

Bir

roquested to the very moderate

hy this Society, and to its fuwmtbh
venrs, during which it has ssured the ub

veneflts to policy holders, who hm

bonus returng on their premiums of nearly

staling. l
Branch Boards in Caloutta, )

lon, where, as well as at tb.oﬂ«doty‘n Ch

do:‘,’d‘fnxhun Life Policivs mauy b effected

ST

5 AWARDED
Q\ FIRST CLASS ME

l

LONDON,

NG COLOGNE,
&
FIRE {9

BUCKETS
AND HOSE

WEBB & SON,\

COMDS TANNERY, STOWMAT

L 12A )

ENGLAND, "

' Vienna, 1873 and Philadelohia Medal, 1876.
SAXBY AND FAR MER,




Wamﬂ and WM' '
,_ﬂ‘l’b AT WEST DM'!‘OI, nxnaanm;
30, SEEL STREET, LIVERPOOL; -
/8, ROUTE DE 6T. MAKDE, CHARENTON,\ PARIS.

'CONTINENTAL DEPOTS:
mm“ﬂ"

PRAGUE.
RIGA.

Prize Medal Awarded for

| mﬁmisHes AND COLOURS
L'Exposition Universelle, Paris, 1867
! Prize Medal Awarded for

i : mmmmumm,mdm 1862,
*ﬁﬁm«nu the Royal Navy and to the Imperial Government of India.

PARIS EXHIBITION, 1878

Wo have ﬂu l::;anrtoinfumonrﬁmndn that the lnteMan;lJuqof-dn Pariz Exhibition

m:lmu. FOR SUPERIORITY IN VARNISHES AND COLOURS.
‘Medals and Two Bronze Medals have also been awarded to other. lish firms, but
ﬂﬂyluipim of the highest distinetion, namely, GOLD
ty oftb our friends for past favours, and at the same ttma solicit
will always receive our most careful attention.

LKINSON, HEYWOOD, % CLARK.
. JOHN A. WOOD,

._'--_JaGnEAT BRIDGEWATER STREET, MANCHESTER
i MANUFACTURER OF

mWn CARRIAGE I.m
: TRIMMINGS,
REP and TERRY LININGS, &c.

ﬂquh e + In use on the
mm o~ m?am;'m,s
mﬁm}. San Paulo (Brazilian

's Railway Journal,” m
useat W %h‘l &G”M

%ﬁ*ﬂn, M

descriptions Compartments, !
mf'mmmlamﬁulgfnm ble. Thaymem;

PSR oy, T
| R R ) e

bt ac«ﬂmmmmmm TAL
, and will be sent on -
LONDON BRANCH: 1. nmﬂ';% i

WE lrumm 8. W.

IRKBECK nﬂumw |
Acoo pansta tonm ‘praotive of

monthly balances, No omhdm m
The Bank also Teceives Ioney w
mpnyabli- m:ul

@ half per cont. Interost,

Tho Bank 1A ro o :
the oustody of dueds, Amd other. |
waluables; the collection of bills of exchango, il
mdwupom. und:hepumhmndnlso!m i
dwofmsmmmmmm parts

A Pamphlet, with full H?uklmlm.ma tion,

RAVENBGROFT, Manager. ...‘-

Bouﬂmmpton]mﬂd.mmhu

THE mm-n-u unﬁm:

RECEIPTS EXC. m%
oW TO PUROHM A HO m




‘;IGEORGE' STREET WESTMiNs'rER Lomcw.

‘ t‘.’ W’ and Co. beg to intimate they are )'prcparcd fo ireal for pur:}um of Palents oy the wkmg
of the same " Royaliy.

AND MANUFACTURERS' DESIGNS AND TRADE m E
, Analyses, &o., carefully prepared.  Patterns and Models made.

DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ON OUTLAY.
mmw;,mwmnm otmuymauamhudnmrmmu

FﬁBLIaEED MONTHLY, READ THE FEBRU’ARY E'DITION NOW READY (19 I'AGE& “POST m
- Safe Investments in Mu{l , Preference ug 3‘:"{"” Mnd'rgo 'li,sWaur zm’.:?;'ﬁmmk' Insurance, Bank, drlnﬁ:m. 'I'n,“
Mm“ Loans; In y Ameriean, a tooks arl Prices, Reports, vidends,
The above Stock and Share Fnvestment Circular is 8 valuable and * Safe Guide” to Investors.

MNRY GOULD SHARP, STOCK & SHARE BROKER, 42, POULTRY, LONDON, E.G

Established 1852, Bawxens: London and Westminster, Bothbury, London, B.O

STEVENS & SONS,

mnng'ton Works, Sonthwnrk Bridge Roa.d, London ; & B:lgnnl Works, New Oity Road, G

= guun-msn,”” .. © PATENTEES AND MANUPACTURERS OF

FOR JUNCTIONS, STATIONS, SIDINGS, &o..
Of the most approved Description ; also, every Description of

SEMAPHORE AND DISC BIGMI.E,
In either Iron, Bteel, or Wood.

Every Description of Railway Signal and Station Lam
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND.
Contractors to the Prinﬁrl Railways in the United Kingdom; also the Cor
ndia, America, and the Colonies,

WROUGHT AND CAST IRON mm h&m
GAS ENGINEERS, &e.

m mmna FOR TOLL BRIDGES, PUBLIO. m&«-
eIy ‘ -n-ﬁco'ssom
anmvm PROVISIONS, and

j Essnxcnutnm,
Tﬂmm aour,.uo 3

bt




PITAL £100,000, IN 100,000 SHARES OF £1

UH 83,000 SHARES ARE TAKEN BY THE VENDORS, AND THE BALANCE OF 67

1S NOW OFFERED FOR SUBSCRIPTION AT PAR. .
s 1 PAYMENTS AS FOLLOWS i— AT e S
. 2s 6d. on Application, 2s, 6d. on Allotment, and 15s. on the 15th April, "1880.

o T
=l 1
\

DIRECTORS. overa, extont of country in the distriot of the W i on the Glenrock i
w d. P, Chairman of the South | and of which the area hnwbun :ltiml!d. ut 325 ’l:”d‘nm vision of the Dcnhh
Compiny, Limited, Goldings, | m | to find gold; moans of |  Mndras Presiduncy, about m

must bo found with it, and for from the port lieut on

4 warking y ! . :
:"’h?ﬁ'%%m gl oy rottably | The loving rpas

for botly this and ¢ th ?‘“Mm&g-
_m%w;%muw' Gotd Mining
S o«. is promoted by the vesdors of the pro-

v whom o conideruion o b ?’3&%

ling : '
D S et

8, | Bhares of £1 each, and £17, - , for J:'Vﬁ-
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