. STEAM NAVIGATION, MINES, BANKS, ASSURANCES,

“PRINOLPAL CONTENTS.

0t Nova Orus Railway... 284
o e i

T LTI TTTR T

, AUSTRALIA, &
Mm OF PASBAGE
ONEY.

AL um TICKETS.

o r»numn FOR BOMBAY.
. 3 2 » CEYLON, MADRAS,
Gl and CALOUTTA.
: v+ CHINA and JAPAN.
UIA &

:mmon.su iy

L
uu.vomm' APURBT inn-.t-" i

 ASBESTOS.
- FURSE BROTHERS AND cCO,,
MANUFACTURERS,
. ROME,

i guaranteed 95 per cent. Asbestos,

Packing pure Asbestos,
Fibro Paper, Felt, &e., &,
and Mosr xmumx.

DOCKS, CANALS.

OYALMAIL ROUTE to WEST INDIES,

Oolon, mﬂ!u. Mexico, Centeal "Amorioan and
th Pou:llu 51'"’ Franciseo, Japan, China, and

Dritish
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' mu,

d at _
Wednesday, R N T RN
L W, ‘the chairmen of the Company,

) BromErany . Walter Miller) baviog
the advertisement oonminE the mesting,
‘minutes of the lnst general meeting
ber 183, 1879, and it
ﬁ:_ wmﬁhmuw,
! " moved—* That the Directors'
‘and accounts to December 31, 1879, now
d, be aud they are hereby received and

mgduﬁmvuput to the meoting and car-

il MM——! now move—** That a divi-
d at the rate of 7 cent. per annum, less
‘be and is hereby declared on the

having been agreed | of

RAILWAY PASSEWGERS ASSURANCE.
The 81st annual mesting was held at the offices
the Company, 64, Cor

h 84 ’
Mr. Hanvre M. Fanavmax in the chair.
The Srorerany (Mr. William J. Vian) read
the notice and the minutes of the preceding meet-

o Omamuax, in mwini the adoption of the
rTﬂ' said—Gentlemen, there is nothing that
falls 8o dead upon the earas a twice told tale,
am sorry to have again to tell you, as T told

‘that we' the absence of Lord
e L S

.G.H.NmmuDhentmufthésn

be and is hereby confirmed.”
~ Mr. orr— 1 beg 1o second that.
" This resolution was likewise unanimously

to.

“The Cuatesan—The appointment of the audi-

fora is the next thing.
‘Mr. Rexp—I move—* That Messra. '!'nrgund,
g, wad Oo. and Mr, C, P, Pauli be and they
‘appointed auditors of the Company for
nt year at & remuneration of 60 guineas.”
AwsoN==] have great pleasure in second-

mﬂlﬁmw put and carried unani-

that completes the
meeting, Now we have an ex-

e fhis

AR 1
) Beenerany read the advertisement calling

Borrorron (Mr, Burt, of the firm of Messra.
sham and Oo.) —The resolution to be proposed,
is one rel to_the Articles of Association,
the following is the form of it :—* That not-

:
3

il

g

{itis

same dividend as in the year

have not gone forward we have gone back, and
that we shall have to declare a smuller dividend
fur 1870 than for 16878, but I am still bhappy to
tell you that we are able to give you the same
substantial dividend as in the year 1877, We
still continue, however, to be a most progperons
Company, but we must how to the laws of nature
and recognise the faot that there is mo spring tide
which vever flows and never ebbs. It may seem
exteaord L how small our pre-
miume are, that any depression in trade should
affeot an inetitution like this, which has its feelers
and feeders among all grades of society, and which
is o admirably adapted to meet all the require-
ments of all persons in ull positions, from the
nobleman or the millionaire, who may risk an ac-
cident from a fall from his three hundred
guineans bunter, down to the whip, who
risks @ certain fall on a thirty pound
screw, But, s« we sometimes find that when
we have n headache it affeets our whale body, so
any disturbance in the body politic is sure to be
felt at its extromities. Pressure at any part, if
?:inuinod long enough and weverely enough, is
re to mean pressure everywhere., There is no
exemption from that universal law, as exemplifisd
in the deep sss soundings of the Challenger, which
our friend Lord G. Camphell was fortunate
¢ was found that the pres-

wmmet at & depth of 1,000

one ton to @ uare
is 80 equal :;cll" ﬂ:?fﬂﬂll
that a cork sunk to those depths does not become
attened by the superingumbent weight, beeause
Interally, and is shrunk oo all sidés in

to be felt to the centre;

s

Ferly

dll, on Wednesday,

and T
nnaird,
devolve |

wish to keep

' -hmur, has been the

fewer than 8,318 policies lapsed. It is
by the activity of our :

| than supplemented by
iously, Now,
9 there is nothing etrange in the fact thatif we

which now that things

hope will become in

manently ; but there is no doubt ss regai

e Tt v, g "Ry

trave 088, t less, an J

have drunk lm‘?:;t they have inl?u'ﬂﬂ_

on the whole, though the increase appears

el iy, gl

t we have reason to

that in lieu of the 8,818 policies that

we have been able to isste 8,808 new o

this we are indebted prinocipally to the act

wome of our agents. Now, when I uese th

1 do so most advisedly, because, though

we should give honour to whom henour

think aleo the time has mow arrived w

should tell those of our agents whom we fi

mere drones in our hive, that we should like

working bees in their stead. It is perfectly m

vellous the difference between some of our age

You will be astonished to hear that some of |
receive & commission of £300 a year,

some do not even receive £3. Now, whe

pens that there are people satisfied

but sit down with their hands in their :

think, seeing how much the ng b

to bring us, the time hns come to

ehould not get vid of the others alt

rather in favour of the American ms

should not swop horses when crossing th

but, we are mot a stream no

been long established, and are firm

and we ron no risk of & fall if we

) Sonymnuuind_uyrthn phonio
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12,000
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have

; and I was g

than any I
rut week @
been elected to fill the vacaney.

T
an increase of £3

of | claims,

Mirenens seconded the ad

Mr. H. W. Lindow,

Directors, Lord

ion,

L he election of Mr. Meredith-Brown

f thanks to the chairman nnd Dlnetou

o retiring
and
, aw also
tes, Mr. R. Diokinson, s
tes o

iog.

e e

PRUDENTIAL ASSURANCE.
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; on Thursday, March 4;
mesting, aud the

y was held at the
(Mr. w.:.mm)mén aaw

, in Holborn

The Oilimun‘ Mr. Evcar Honxg,

rll!.n&g.tho

, | to put the resolution, of course I I:mto.

The SropETARY
o

notice

E,..__”_,ﬁ_

25
m_.:

324 .:mm:m w&.m £
f ummmrm..mw

el

But first of

handsom

ve oon‘:?buud to the

uh
mm mwm w..
g5328:3
#me mmm

tulated on all

you. I will notovoupy

necessary.

mm

Hil

ave been
El:bﬂﬂ u

t | seven weeks the

,000 or £12,000. The | principal railwa

of £10

.
#
i
2%
ek

ﬂ .

as Shareho

blie, and as | able

only
Dot te
compiled than by telling you
gh small in

tIh“{bthc
nee of how
We DEVer recover—we Ccanno
vidual claims, thon
there lh!;.lould be any
to compel people to co
very

age

gis)|  Mr. Jamus
g them | the rébort, which was carried unanimously with-
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at are not hazsrdous we

is the m

coverin
ing from their | and to the secretary and staff concluded the meet- | w

a higher C. Ba
we call ha?irdou. andw:e Yo

t
find lifhuarmm fall
th

ters
on we take risks
that we are nmt safe, for in one of the

¥ hand a Jittle book that

, containing a series of the | firmed.
down shafts, and so on;

4,828 we have paid upon in the
will see how very curious and | W. Dank
We char

t all accidents whatsoever and | out di
various are the accidents that come | eleoted

Ihold in m

1 consider how
that

when
‘which we throw over our insurers,
. ss.we do
ust beon published
from the
Yon

8 signi

n the words of Sic Cornewsll Lewis

to stertling to see
y

!‘l'zim is reall

00 to the representatives| The thirty-first annual meeting of the P?'io-
life would be if there | taken as

ho was wicked enough to | tors of this Co

in reference to our pleasures | Compan

L really
pay.

ud to pay £1,
ad in bed.  Reall
8 it
ms we have to

' of our assurers w

have accidents whilo

" We
riding, driving, running,

he | faw remarks to
we have | is absolutely

M “mm

shootin
Wwas on

through his [ b

lawn tennis. | must congratulate you upon your

g, and for t
add
y to whom we | as Bharehoiders in this new buildi
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ago
We have only te
to see what an extra- | our endeavonr

footballin
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aim some time
bee,

udmlg'htulln
nts while
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| needed by deaths in their family ;

) . I:uananﬂ':nad iml.AfniE this
‘ﬁns o pas! . it
traordina t:hbi:.tnﬂdm%m- of
¥ soem gpread over an en-
that influences which affect tradin

dential Company. Whatever

in one part it seems to have

we start up in another part;

industrial insurance is some-

.. It only shows to my mind,

ust show to every wunprejudiced

we are vreally supplying the
Tance amongst clusees,

been no forcing of our busi-
show you presently. Instead of

: our expenses are bein
m able to reduce our expenses an
: 1 Now we all know
& business guay be forced up to s certain
: t ‘ﬁn must k'teekp on in&r:n;ing your
: ou must keep on that high pres-
somehow ; I.f7 not, after a time I:miugupwﬂl
‘ “l]'&v we are not doing t.htnht. The de-
~ mand urance am e industrial
classes is a healthy one, and they are to be con-
ited on tluirhving come to an office con-
the Iuﬁlly satisfactory mauner in which

tial is to effect those life assurances,

as stated this year, would at the first

to be a trifle less than the previous

year and  hitherto we
in the habit of putting into
enue our actual income for the year—
D reckoning the income upon all the
sh we have done during the year,
mnth:tmn mmru‘ll or not, so

® Amou ess was done durin
weeks of the Fr that appears I.lplri
o hﬂqa. hen our acoounts came
‘an eminent judge o short time ago ho said
be rer to the publio if we were
that, and merely to put into our accounts
aotually received from industrial in.

the . We adopted that plan; we
: ﬂﬁl

ob;ectiom to it, Consoguently
1] 1878 we stated the annual in-
at £1,436,000, and this year we state the
‘income actually received at £1,407,000,
u legs, but it arises from that,
have ipts that show an in-
those premium receipts during the

1478, Now £175,000 would bo a-very

w w a very

bunplaiu, but that

and it eame to
them just at the time when they required it. I
may meraly repeat now what I have bad to repest
on former oocasions—thit the claime are paid
witli the greatest regularity, i1mmmulily, and
romptitude in every case; and I will go still

urther and say that in the very urgent cases our | pro

sgents have authority even to forestall the agpliu-
tion to the Board and to this head office. In the
case of ¢ minl.ni accident, or any sudden calamity,
they are upon the spot immediately, and ready to
afford relief to the friends of those who have
ingured their lives in the Prudential Assurance
Company—(Hoar, hear). The amount we paid
last year, which was an excessive year of mor-
tality, was £100,000 more than we paid the pre-
vious year. 'We hope that that will not continue;
but if it does, it poes amongst n olass where it is
beiog much required. And that greater amount of
claims affects the next question, which is with re-
rd to the sssurance fund, Now the assurance
und in the industria! branch was increased in
1878 by £222,000, but last yepr we added
£242,000; nnd, as I eay, that increase to the re-
serve would have bees er if it had not teen
for the excess of mortality. However, £242,000
was o very large sum to add to our assurance
flnd. That fund now exceeds a million of money
and you will find by the report that it has
been invested in secure investments, none of
them payiog a high rate of interest, bevcause our
principlse is to put the money where it is
safe, and where it will pay a rate of in-
terest which will bear out the ecalculations
which we make at the quinquennial periods, and
we are quite satisfied to get our average 4 per cont.
without running any risk with the money invested,
I may mention to yon what the increass here
principally is, In mortgages the increase is
£8,000; there is an incrense of £50,000 in Go-
vernment securities, and £40,000 in ground
rents, Ground rents we still consider to
be a very proper and eligible investment
for insurance Uompanies, The amount we receive
for interest is about 4 per cent.,and we can look
forward to a future time, when our claims will be
naturally beavier, when those ground rents will
become more valuable. Of course there are the
roversions whi_nli will fall i? in the no:rn of
seventy or eighty or minety years, and some
of them in . periods, and then the

rty will ascquire & very great value.
@ bave an addition to our freehold estates, and
of goarse there is an addition to some of the other

itema. But you will find that all the investments
are of a sound character. Now with regard to
the expenses of this branch. Well, we know that
our expenses have been with many persons a vexed
question. We used to hear remarks about the
reckless expenditure in the industrial branch of
the Prodential, but now we do not hear so much
sbout it. Persons to understand what it
means 1o insure four of lives in one office.
They begin to see that four willions of lives
St Sk S el S 8 it

upon ves y 62 in ts,
vi;hnut Ille.nn- of very complicated wachinery,
nn we

branch, to reduce those expenses
wslbos by
. 1
abled since our last m 1o br
expenses more than nine per cent.
present at 32'37, and nine per cen!
vided at the last valuation,
certain amount at the tim_}
cent. less. The expenses )
1°15 lese than they were the pre yon
is not to be expected that we shall be ab
duce them very much. As I said before, the
of the business does necessitate my_ h
of expenditure ; but that does not affect the
ity of the office in the slightest Gegree, because
have }mnridod for the expenditura in
rates of premiume. As wo find that we onn
duce the expenditure, I hope we shall be ab
find that we shall be able to give the i
classes even greater benefits than they
But that they are satisfied with what is %i
is proved by the enormous numbers who
us overy week to insure their lives. Well, »
regard to the new business charges; that has
been explained time after time, but T t'll.lnk.
haps, it is necessary to tit. We have re-
duced these new business ¢ a half per cent.,
but the new business cha although they
s large amount in our balance sheet, form
charge upon our renewal premiums, /
E}t to prolvide f?r the :;:r bnline::“ i:hml n
# renpwal minms ; they are entirely p
the new bung::l itself, If{u did not do the ng
business we should not have the expenses of |
new buosiness charges; but having the uew
business, tho first years premium provides for t;-
charges which we have toﬂou in proouring
#0 that after the first year the new business is
encumbered in any way with any portion of thy
new business charges. same thing may
be said with regard to the extension ex
Now those are less, and of courss I need n
plain to yeu that the extension wxpenses i ’
from extending the ramifications of this Co Hliciand
to parts where it has not been extended before. Of
course when the whole of the ground is covered
thess extension expenses will gradually decreass
and we hope in time that they will disappear »
ther from our balance sheet, The same applics
ere as to the new business. The extension ex-
penses are borne by the business which 1a done
during the current year by the first year's pre-
mium, and do not affest the renewal premiums af
all, inourro this year we have give &l
short review of what has been done by
pany during the last 26 years, We
only just to ourselves to give an nnswer
enguiries and to much observation
been made as to what we have done,




yments I cannot say, but
w ' ion ull those Compa-
that timeé have either thonght that
iness a failure, or were frightened, I
0 enormous expenses, We were not
the result hus been that we have
¢ Coi y to a very successful issue,
‘now, 1 may say, one of the inatitutions
ar). Now, gontlamn:*
o gore through all the leading fentures

roport, and showed the working of the business

ng the past year, and I think you will allow

thi m:frh 1 made uthﬂm ;:. to the uti-ful:l-

~ fory nature of our report have n protty we
orne out by the observations I have had to’mnka.
1 think that the Shareholders may be congratulated
are ongaged in an institution of this cha-
is one which enables about one-eighth of
] Iation of Great Britain to make provision
agaiost the time of trouble. It gives employment
to many thousands of industrious persons, who,
~ obtain & living by means of this institution. It
alio 1 o6 a healthy and pleasant employment
or & large number of educated ladies, who I dare
1) {u arb aware are employed in this building
-and for whom suitable provision is made ; and i
~ think we may fairly say, although we do excite
~the envy of some persons and we excite the won-

‘_- ~ der of others, that we do command the admiration

~ of all those that apmreciate the management of the
~ work in which we are engaged and the high prin-
~ ciples upon which we conduct it. I bey now to

. move—That the various accounta certified by the

2 tors be received and confirmed, that the report
_of the Directors and accounts be hereby received
~and adopted, and that the report and accounts be
A Mr. Hannux seconded the resolution, and said
~ that fears had been expressed lest the Company
- should become so large ax to be unwieldly ; but
' were now more efficient than they were ten
i years ago, and the business was more
; } was not worked as
[ : . dividual Companies,
. and was therefore as easily controlled ns a Com-
o/ ‘with one-twelfth of their bnsiness, Every
m | in for a life over sixly years of
vo an inerease in the sum assured,
about 26 per cent,
congratulated the Directors
‘character of the ng:rt, and asked s
with respect (o the letting of the premises
ite-hill and Belle Enn_uﬁo-jud. He
ght be more

e

;ﬁ}ty mﬁuu their

amounts as those.

- I*hloh?hﬂ_- revent]

|the Directors retirin

i oo A ised th th
0 utions compr o secretary, the | opera
ordinary

times and high mortality. Three deaths
place had cost the insur.
ances offices o million and & quarter of money.
_ The Cuatnmax—A_guestion has been asked
with to the ings in Ludgate-hill. All
I oan say is that we believe we have let aportion
of the buildings on very favourable terms; but
the neioehﬂgal are not absolutely completed,
although the terms have been m&d &nm
nat at liberty to state any more just at prossnt.
That will leave a very amall on of the rear to
be let afterwards, o shall make a very satis-
factory arrangement, I have no doubt, for these

premises in Ludgate-hill. With regard to the |

way in which our statements are stated, I would
only 1emind Mr. Ohifleriel that we make up
our accounts acoording to a special Act of
Parliamient. We divide the expenses in acoord-
ance with the Act to the best of our ability, and
I believe it is fairly done.

The Cnamman then referred to the election of
an additional Director, and said that the Board
had always been in the habit of doing that which
they considered best for the Company without
?mg nnnauamﬂlz to the Shareholdere, and he
thought the result had shown that that course had
been & wise one— (tlear, hear). As the business
was increasing in magnitude, it was considered
desirable to have an additicoal Director, and Their
main objoct in appointing Mr. H. A. Harben was
to have a young man upon the Board who might
be trained in the system of doing business accord-
ing t:ls.tbo old ‘Mtiﬁ?' l?if !lll!m ntial. 5 As a
compliment to ghly respected depu
chairman, it was congidered that hia son lbou.ld;’o
the first to be initiated. Mr. Harben was a
barrister of some standing, and brought a great
deal of useful legal knowledge.

After some remarks with reference to lapsed
polivies, the chairman put the resolution adopt
the report to the meeting, and it was car
unanimously.

A resolution confirming the appointment of Mr.
Henry A. Harben was similarly paseed, also
rasolutions re-appointing Mesers. Fraser and Cross,
y rotation; and Mesers,
Allanson and Barnes the auditors.

Mr. CuirrenteL pmruled and Mr. AvLansox
soconded a vote of thanks to the Directors, which
was unanimously agreed to.

The Cuamuax pro; resolutions i
the labours of those through whose instrumen-
tality in a F"t measure the Company had been

]I’n :l:e the 'indu:;hl .::Kc the
ranches, medical officers, itors, inspec-
tors, superintendents, assistants, agents, and other
officera of the Company. i
The Depury-Cuarnumax stated that the Com-
pany had 510 superintendents and assistants, who
controlled 7,377 agents.
Various of“tkm having spoken in aoknow-
ledgment of (he differont votes of thanks the pro-
mﬁp terminated.

THE CORPORATION OF FOREIGN
The eighth ggNDHOLDE!B. held Feb
nary meeting was 'eb.
28, at I.::s(!owﬂ .Enge H .

mmlde."._"

of Virginia, and

the payment due A

;!“y' b:l.g:h:g‘ ken dm.h': of
tate, an 8po i

the obligation to the creditors, There

said, a band of hit men, who

to uphold all the obli s which

entered into, and he that thair |

the Legislature would sufficientl;

vent any repudiation Aect p

w. At the ssme timo it

d been
tirely disregarded b
The Repudiation )
but the summary of it was that
to submit to the popular vots i
pay their debts or not. When they
there were 12 or 14 negroes in !
was not encouraging to hear that such
was to be submitted to the popular vote.
part of the council of the ration, he was lei
to say that this transaction was eartied o
with a view of making any large profit fu
Corporation, and he thought that the
was & sound and & wise one. He
v ey ol
atood in the way in :
of the Greek Stato that they should re
quotation on the Stook Exchange ; but he w
take this opportunity of eaying that
Government had scted with every desire
faita with those who desired to convert
The balance sheet and revenue accounts dj
o prosperous state of things. They had.
on revenue account of over £28,000,
provision was made for all obligations, the su
creditors’ 1tem consisting slmost entirely
serves uf their own Isrupor'q. which |
made to meet doubtful and uncertain
other p They were not, therefore,
who could come demand the mo
moment. They were, in faot, their
The accountant had rupn_ud the ge
of 16 years and a half since.
tion came inte existence, whic )
hed been

uence of

capital intact and had paid off a k
the bonds, something like 200, tince th
tions began, and they had n:lllehu «

have a drawing of 50 bonds this year,
pay £5,000 a‘?{he capital ldvm{:{o
tion, and a trifl £2,00
council was desirous that every
bo given to the holders of o
obtain - ment as speedily
with the stability of the institd

to renew the pr




pax put the amendaient, which. was

b 1.. M.P., moved another amend.

~ the balanoe sheet and report be
mal! ond suditors for the pu
1 lnhlﬂ

d inthe.

money column of

ise amount of inferest which has uﬂruﬂ&

h bqﬂdob!tﬂhc()omm:yh;nd for tlhnf'

e h‘h‘ .’“lﬁ amount o

weral as and liabilities that sre now
O ued in coneolidated totals.”

74 'i“*‘?'ﬂ” ,moldtd the amendmen

AN moved  That

amb!m' the half

: , 1879, circulal
u]m

the report and
onded the
amongst the
be received and | th
. Boyle had not |
, which

. | and

'tlmrm 'bu.thenaul ltnugl:t be so—there was

that pomin before them. But whatever canfts
they could only striveto do their best. If no are

rangement wore made he for one would think that
tho wesult would bo to their advanug;;d nn':wt:sy

wou.ld prmre
Oompmy for nearly o quarter of
hmay The Com a:ny wis incorporated in
IBI:-I\ the pmnenl (alrm wna)then mc::guman
y Ha or) joi very
m n.ftwl:sz he believed it was about 26 years
ago, and the xeilway was apmad on the 1st of
April, 1858, Du:rmf portion of that time
aid very smal dmdmdl He had there a
list Jum dividends paid—1863, 24, then 3, 2}
3,231 2&,1&,“' 1 l 1{, 2}, é B&,an
10. Ha

thealiumly ad mﬂwnhars of pmpenty,

per o e w’hmw o

W t have an idea of s f com-

lpmty hloyh s
W

wm them. * He coneludsdhyqunmﬁng that

he moved the adoption of the report,

Sir Tuomas Daxmy seconded the resolution,
which was carried nem. con.

The Cuamxas moved that a dividend be now
declared for the half year ending the 31st of (o
Jnnuary 1880 at the rate of 10 per cent. per | ment

m}D orﬂmnry etock.
“ axix soconded the motion, which was

fund.
Mr. John Boyle and Bir Thomas Dakin were re-
daflt:d& od that Mr. W P. Stephenson
YCRE m(W
be 1o elected one of the O 's auditors.
This was éeconded by Mr. KINS, I-’myhn,

carried,
A vote to the chairman and D
by Mr. unmu.mdmondodby
omuluﬂndthom

BUFFALO m
The
on We

illuminate L‘ha future |

goallwum-nedto the credit of the reserve.

uwndad by Mr.
carried unlnlmomly
the Cumm, on which the m

e NOB‘i!'nH BB.I'!‘!BK.
special meet was
March 4, at Eﬂinbn
standing ordarl. for
and if tliou.;ht ﬂt of
A B toe mumum Parf Caslisl.
ill to am
any, the Carlisle and
way, and the Nur British, Arbro

Montrose Blﬂwns
: lt

British Railwa;
Company to m
additional lands, to mhe nmuh wi

to authorize the Newport Rail n)m-
thnﬂonpmytonln-onmw. dn
uuumhrtho

atm the Glasgow, Yoker, ¢
by
or other
maﬁo.[:; d l.‘-lllll't ...
ove ¥
. r the ly a.n ur w
alter m.l-nh of B:f‘% j
and 1870, and mm'l '

, AN
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The having

the Forth
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_\mmm:i%tm 6th proximo,

‘wloners ‘wers
Wm
cireumstances dilﬁu uu.
9

before them, The meeting

———
mmnm CONSTRUCTION AND
MAINTENANOCE.,
The annual mu!ing was beld March 2, at the

the Oity Terminus H

Yoker, lmlm desbank Railway, sid

o line would_open in whin'h::ﬂ?n
wp‘ﬁhﬂn' -
M m:mtion .I&‘ wh w;d
seoure & lurge ey not nml secared

two thmmﬂumﬂw?oku line, bnt from 20
miles on their main line, which brought a

_mnﬁmtﬁe main purse of the -

‘ U.ulnm #aid he found in the ninth
lauso of ti which was izod and |
~ made h an Mt 0 l’nrlhmeut, at 6} per
as, somewhere abon

480,000 um.om—wu to be teed by th
~ North British to Yoker aoumy. i‘hﬂ
im - had to hpﬂou& of the gross receipts and
the oe; but as he
y that all mB“ & mt?::mi;if::mh
B was a-

ot Yo vt

~ The Cuammax ni 'lru quite true that they
E $ guarsntes ut of the gross ma}ptl, be-
N the receipts thmor!’ourmlluo 8 rail-
e mmlght not be sufficient to get that ; il they

; gut 100,000 tons of trafic from the Yoker
: run over their system to from 20 to 50 miles, |t
ozl mﬁwwnh Biving something out of that |h
. to secure such o large traffie. In conneetion

‘with this Bill he could appesl to the Gi

Shareholders as to the large business done
- Tk l'c_u' their ntlw amalgamations with
by Carlisle wae sbout
y bad formerly.
mngn‘; and ®0 was
nothwiththnﬂing the
the misfortuno to the
e traffic to England would have
m rapidly this year. Ile
out that linon the beginning
were inoreasing their
£2,000 a week in the
were sustaining by the
of the traflic was now

i
bad ihm. But for

e

s | cables for the care

| Company,

P, the ohlirlml. prosided,
And in movin adoption of the report said
they had manufactured during the past year 6,917
miles of cable, and the woney result was that ﬂwy
had a net -of £08,088 after deducting the
debenture interest. They bronght forward asn,m,
making together £158,341, They bad paid an
interim dividend of 5 per cent.,, amounting to
£22,410, and now they rocommended a further
dividend of "15 per cent., which would require
%%’:280. and !u;o £68,710 to be mﬂd forward,
t, 1, was a very eatisfactory atate-
tof theiwgnnoim workl:s in the pust year.
e work done in the year had been the dnpliun-
uon of ;.lmi Agu‘lim %abluih"l'haypl that
nry early in the yenr, but com n of it
tponed in consequence of the Moeﬁty
which arose for earrying out the Cape osble, and
the Australian Governments were good enough to
consent to a ponement of the completion of
their cable, which was then utilized in completing
the Cape cable. The duplication of the Australian
eable had been completed since the end of the
year. With to the Ca c;BIu, which was
8,846 miles in length, they it successfully | le
within the year. Unfortunatel s breakage had
ocourred close to the shore of nsmb ue, when
no ship to repair it was nearer than Aden; but
.dy had received informution that day that a ship
arcived at the spot, and he had no doubt that
the defect wonld be made good in a day or two
The ground where the breakage had ocourred was
vory bad, end the Ca a Cable Company would
have to see if they conld not find a better bod for
the cable. They started a ship on Baturday with
546 miles of uble to lay a oable between a t
near Manills intheisland of Luzon and Hongkong,
irobdogii i ﬂ;ié‘?m May. They ﬁ::
any, wou eom
;;oo l’cu?rio(‘lr :Imt ;h moto:ut with tthergml:-
orwegian Telegra pany to make an
o eabils between Arendal in grm and Eo;o,r
on the const of Bchleswig. That operation was
completed in Angut, and the 1 of anhlo was
256 miles, Then in December they made a con-
tract with the New Zesland Government for
making and laying & ll.na ef 126 miles of oable in
that colony, and ng they had beard that
it was laid, mdlbsttha p was on ber return
home. wore indebted to the officers
and othérs who had “gngoﬂ'lnh ing these

Bir Daxrer, Goocﬁ.li

and abi
bad done their awork. It was a very large extent
of cable to lay, and they had had no'm ne to
report. He hoped the Company would mﬁnua
as prosperous as hitherto, and the Directors would
do their best to ote that object.
Mr. Paine Rawsox seconded the motion,
‘haviag laid 6,91 -ﬂum :lu , M et
made & net profit of uwﬂ: 215
s quite satisfied with the dividen

mwul‘a hibbto

they | bad not wou

ATLANTIC AND GREAT WES
vy s s el o ey, Mas
cloes ‘was on
Cannon-street Hotel ;
Mr. C, E. l..lvm,

the maée

fitting if he sho
information as was wnihw
ference to the
would bo interesting |
give them a sample
they last met, and ﬂlldl. he
agrea with him in the end
had unfortunstely been his ‘b [
oceasions, with the nuﬁllon\if’ﬁi
to have to speak in
apology, and it was nurl-_r . nur :
for two mustings rucning, it had r
sary for him to adopt such
As a matter of history the
made acquainted with the fi
confirm formally by sta
line to the Reconetruetion'
firmed in the three different Btll!l roug
itran —viz , the Satesof New York,
and Ohio —and he was b to
luck seemed to have atten L
:;li sitx mnn:ﬁa. for, not;i. it

lent of on
Blntu Ro'l, ing Stoek’ ‘éﬂﬁr

figth with this Con*::.
in the three Btutes. ® next step
confirmation of tho eale was mmﬂ
chase m and he was e
had raoeiuz only that morn M |
aud volleague, Mr. Lockington :
in detail showing not only that the
money had been actunlly paid into the

first mortgage bondholders who had
the scheme, and of the first

who had not, was this : ‘that

pany the man who had come
#cheme would receive a ‘new band
£187 per cent.,, and the first mo:
who had not ecome in under the
veive liIn{ ! h

nsiets, e thought

warnings that had been

tributed amongst the inl
portance of e

mor(gage bon

been withont nm

fire: mortgage bond

the scheme was that bo would
Stook Eso for his bond,

get 14s. out of
within the next tvi:'lu %
ne m’ 1o stute ﬂh

stand the difficultiss which the trustees.
to deal with—for, in point of i
trustess had been one of toil
tirst 1olast—that they found
month of hnu::y lust, when

the receiver, but how it kud besn paid. : ...- ¥
be interesting to know that the position



d on Saturday that the reor= |
‘made. Ie merely pointad

o ehow the different troubles they had on
of the water, and how anxious had been

“of the trustees— (Iear, bur& The

wers aware that during all this long

time since the jeconstruction was pro«
hwﬂ;’nll;n{g:;:' to tIIeall, ;rai.lh lhetl;ol in

Company’s lit e one thro

tra tions, The tra_n:u auncao‘:isoa

ret stagos, and the last stage of the suit
the Court of Appeal and the State of Ohio
United Brates Supreme Court, but the
pme Court) decided ’ri”t them, and
that a new trial ehould be bad. That

gan ol the figure of §1,400,000, and in the
late president it swelled out to

. From the very first the trustees upon

de bad been guided by two considerations—
place, 10 resist what they believed to
‘and smonnt 5 monstrous claim, and

ier hand to be dﬂ!‘l}]}ll‘l‘ﬁ. whenever a

romise could be made, to put an
itigation in order that every difoulty in
‘of & aucssful and peaceful reorganisation

uld be removed. He wae happy to tell thom

wing fired their lnst shot unsuccessfully in

an attempt to stop the coofirmation

aule which was mado on behalf of the
ntion Trustees, the latter compromised

Company withinafew days for the smull

Even that they were vot
ut it would be in first

o |
n of §320,000 as the entire settlement of all the
tion—(Hear, hear.'a
pay in cash,
ge bonds of the new Company—(Henr,
r.)  Me therefore thought they were entitled,
a8 meén of business he clnimed on behalf of
ues the confidence and support
Propriators, not only for doing the right
‘but for doing it ut the right time—(Cheers,)
er would be a party to consent to compro-
umy of thase great litigations unless he saw it
: genty step towards the realisation of
1 ~deferred hopes and wishen of the bond-
ri—namely, o mu:m;ul m@natmcliw of
Compan car, hear), next question
: 4! lg would probably like to hﬂgl' about
Id be the purchase of rolling stock and stoel
, and 'tho 'nnm'-gnaging of the line. They
: ‘nre that ane of the great grounds of hope
n the minds of their Proprietary was that of being
8 owners of rolling-stovk instend of hiring it at
oferate price, and also in being narrow-
~ond carrving on  business with their
urs On aull terms, instead of at a great
tage. ith regerd to the rails, unfortu-
& man who had no money in his pocket was
to take advantage of the cheanest market,
had been supported by the bondholders in
‘their own interests would have distared
ve months 1“' the trostees would have
-to have t steel raile in the sutumn
‘year at a mooh less price than during the
two or three months, But they did not heei.
Mydwi. saw (hey were provided with
ite funds to make reconstruction a cer-
they did not hesitate to instruot the receiver,
‘upon themselves a certain amount of
liability by entering into contracts
d, which at all events had this
thet  the contracts  entered
| thewbeginning and middle of Janusry have
e ot & definitely lower price than gould
into at present. He was happy to tell
generally, that they hmf entered
at prices which,conld still be looked
s, Al the rolling stock sand
uired, and gll those contracts

into | i

the final a lﬁ : :r“h-. SO 06 10 the. .
it Viscraom it e ot ko
rams from his colleague, and th

who reside there, that in reference to matters of
great importance they\were anxious to have his
personal attendance. Therofore, whatever might
be bis own feslings, he had arranged to leave on
the 16t of this month, more espesially for the
purpose of completing the arran ts 48 10 the
nomination of the new Board, which he need not
say was a mat'er of vital importance to the Pro-
prietors that it should be a board of men of high
standing as well as of high eapacity ; that it should
be a board of men who could give the trustees

and legitimate advice, and, upon the
other hand, not fly in the face of the' Di-
reotors of those whose property this wail-
way was, These were matters of the highest
importance, and he might say that with re-
ference to the vast amount which was raised in
the city of Amsterdam in prior lien bonds, the
trustees E::mhod. as & matter of fairness, to con-
sult and bo guided to a great extent in the selec-
tion of a mew Board, and other g maters
and details, by the representative of the Amster-
dam Bondholders of the new prior lien isshe, s
gontleman who had already made a report upor
the line of a most favourable charucter as to its
prospects and probabilities under ordinary ciroum-
stancos— (Cheers). Turning fto the business of
the meeting, the first resolution which would be
submitted would be proposed by himself ; it was a
confirmation resolution, marked A in the printed
notico convening the weeting. Upon the last
oveasion they were asked to confirm what the
trustees had dome, and did it unanimously snd

of the meeting

order to bring

nees form, he beggec

ing resolution, passed |

December 4th last, be &n

ttlt l.gli,! meﬁe?cihvins_ ard
the chairman of tho reorgania

the means thej have taken to
quired to complete the

ratifies and confirms their proe
rises them to take all such furthe
may be necessary to carry out the
complete the reorganisation.” .

Colonel Batuunst socondsd the
which was carried unanimously.

Mr. Mounrison next proposed the
of the following resolution—*' That &
t°1.‘;°¢ mﬂ“‘d’“&'ﬂ“ﬁ' n}:' prenﬁ!.
P at the disposal - ,
the nmnmrn:lqnf 'fo: their servioes
commencement “of the me
close, Iclunh Bum luK hﬁn‘l‘i‘" d n
mutuslly ngree.”” He o red every |
:lhn qoﬂ;gr ofﬂ:i.i; hire. _lie{ﬁi_oo

@ trustres on their success ear, haar).

Mr. Brusxozrr seconded the mniamp.

Mr. T, Cave, M.P,, asked whether
to come from the ascessment fand, or
fund ¥ He was afraid, from what ‘the -
the Rolls said about voting the £23,000
was likely to refuse 1o give a larger |
tharefore wished to know from fu
amount was to oome. They ought to
besaure it would affect the future of t
in regard to its prospective revenue an

with acolamation ; and he felt sure there would be
no improprietyorwant of diseretion or decency ifhe
asked them toadopt that resolution and now con-
firm it that day. The second resolution was one |
in which he was delioately interested. He did not

intend to say much about it for this , that,

The Cxaremaw replied that if the |
fund were not applied in the way the bo
wished it would be available for other
He quite understond the meaning of the
but he positively declined to answer it
defendant in a sit in Cha

uptil he saw to the contrary, he was not prepared
for one moment to believe that the large Pio-
prietary of that Company would be disposed to be
ungrateful — (Hear, hear). He said that frankly,
he said it eincerely, and he said it because
the trustees had received from the very largest
Proprietors  of the Company no less than
1,020 Eru:iu, represenling an enormous amouont
in the holding of the Company, in favour of con-
firming the resolutions passed at the last mreting
~—(Huwar, hear). He was not prepared to believe,
and until he heard it he would not suppose it
possible, that a body of English bordholders
would be a0 ungrateful to men who, after five or
six yours' labour, had beon abused in the publio
Pross, who had been the subject of litigntion of a
disgraceful character, who had been treated in
the way their trustees had been during the last
five or six yeare—he did not believe it 10 be pos-
eible that a body of English bondholders would
ever be ungrateful to the trustees who were actin
for them with their own liability and responsibi-
lity—(Hear, hear). He had t the Proprietors
with the utmost candour upon the lsat ocension,
Ho was asked to inform them the amount of the
assessment nocount at that time, and he announced
it was £23,000, It had reached a larger sum at
the present time, but he had heard such monstrous
-ugguﬂqm made as to the amount that he was
indeed obliged to tell them that the amount over
whioch that resolution had any iofluence wes
£36,000 -E?om}. It amounted to urnrd.l
£38,000, but by @nl{:m for sdvertising
similar character, it was

e

¥

Mr. Henrix, who eaid he would
bonefit from the vote, bore testimony
vioes rendered by Mr. Lewis and his ¢o-

Mr. Erutse moved the tollowing amen
** That this mesting authorises the trus
ceive n aun equal 1o the assessment
stood in December iaat, estimated st
full of their remuneration, present a
with a recommendation to them that
lihnrn‘l; remunerate the First Mor
holders’ Committee in reapeot of the
expenses of thy committes, the intention bein,
the foregoing remuneration shall not toge
cend £23,000." ki

On being put to the meeting,
in favour of the amendment, while
ing number of hands were held up
original resolution was then put an

r. WiLsox proposed—** That the
be the votng trustees for the time
was seconded nnd earried,

The Ouarnmax, in reply to a
Morrison, suid that the interest 1
mortgage of il,ﬁnqﬂnﬁ'ﬁh
oupt rents, which stood b
The new name of the
Pennaylvania, and Ohio Railro
sumed within a fow ihr'
recurities wore in England re
v ity 2.

pet i A
A voie of . hﬁ

was

00, Now, he was not
k them to give




'lgnn and Fakenham, Rem-
nion.

South and East Junc-
vy, and West Riding Junction,
Vhithy, Skipton and Kettlewell,

g _and rt.insmn Distriot,
n Mineral, London and North
North Btaffordshire, Btafford

—Bellghill, Motherwell, and Wishaw,
1 (Additional Powers), Caledonian_ Gua-
mpanies, Oatheart District, Edinburgh

‘Southside Junetion, Glasgow South
0. 1, North British and Glasgow,

— Qentral Bell‘;mt, Strand-
High Holywood,
A

Downpatrick, Kil-
lglass, Dubiin and South Eastern
way and Tramways, Giant's Cause-
and Bush Valley Railways and

Glenaviff Railway and Harbour, Mid-
‘Shannon Junotion.
Bills wore reach a second tim

% Monday, March 1 :—Ely un
munds Mt}. London and Noith

orth Western (Sutton

d and Lich8ield), North Staffordshire,,

1 Tramways (Extensions), Loose

ng groups have been committed for
vig.,, Nos. 2,3, and 8:—

of Bills—Gravesend, Northfleet,

and Dover, Elham Valley
ndred of Hoo, Maidstone and Ashford,
ilbury, and Southend, South Eastern,
the gemmittee—Mr. Evans, chairman,
Sir William FEdmonstone, Viscount
To meet on I'ueeday, March Oth, at

3.—~Names of Bills—Helston, Plymouth,

. iton, and Torquay Direct, London

Western, Didoot, Newbury, and

n Junotion, London, Biighton and

, Southses, Members of the com-

OVe8IN a‘“ﬁ""’é’,‘é’"“'“’ih“‘"

bbard, Mr. ngton. To meet
Db w1 12 s'olet.

mﬁ-n;mhhm, Motherwell,

o Fitamaune. Me, Suul
maurice, Mr. Saul
fh ¢ .nutm'h‘nda , March

SMYRNA TO

o, | formed, and. prospectus gof the :
th, | Thecouncil, however, uﬁdun-um;—.nhw&h
y

.| the bonds from

| were forced up to 120
| rumours of I&a

the construction of the extensions must manifes

grently improve the position of the debenture-
holders of this Campany, and ullimately that of
the Shareholders—subscriptions to the capitul of

e | the new Company have not, s yot, béen suffivient

to justify an nt of the shares. Usder

| these civcumstances it will be necessary’ to dissolve

the Aidin Extensions Company, Limited, unless
the requisite capital be forthwith subscribed.
‘With a view to this contingency, and in order that
time may not be lost in the event of (he Company
thinkiai‘it expedient to grant better terms, the
council have given notice to mako the meeting on
the 16th inst. special at the close of the ordinary
business, and at such special mesting—unless the
eapital of the Aidin Railways Extensions Com-
pany shall have then been subscribed—a resolu-
dmaﬁll be submitted to authoriee the payment of
‘en anpual rental, not execeeding £]8,600, to the
Ocnimy, who will undertake the construction of
the to Kuyujak. The council would remind
the Shareholders that the figures given in their
ciroular of the 11th November last were
estimated upon the gross receipts of the line fro®
Smyrna to Aidin for the year 1878, amounting to
£92,065, and showed—after payment of the rent
of £15,000 then proposed—a net profit on the
live from Bmyrna to Kuyujak of £45,220 per
annum. The gross receipts of the existing line for
the past year have however amounted to £102,701
and assuming that the trafic on the exiension will
be at the same mileage rate, the net profit to the
Ottoman Company, after payment of = rental of
£18,600, would amount to £49,000 per annum.
The council therefore adhering to their view that
in the extension lines the bondholders will find
improved seourity for their property, and the
Shareholders a fair prospect of a dividend, recom-
mend approval of the course proposed. The
Direotors who retire at this meeting in accordance
with the provisions of the statutes are Messrs,
Charles Freshfield, M.P., and Erie ©. 8mith, who
being eligible offer themselves for re-election,
The auditors, Messrs. George Bmith and Henry
Lloyd Morgan, also retire, and offer themselves
for re-election.—By order of the Council of Ad-
ministration, Syoxey J. Burruues, Secretary,

Company's Offices, Moorgate-street Chambers,
Is;ndon, 2nd March, 1880,

ATLANTIC, MISSISSIPPI, AND OHIO
RAILWAY.

Mz. Eprror,—Oertain brokers have published

a protest against the Committee of Bondholders,
This action savours somewbat ot ingratitude or in-
Diptiatase, ¢ avas: & pae, olthons omuse:

oni or a Tears, out remune-
ration of any kind—whatever n\{ be misunder-
stood to the —have by their work raised
per oent to present prices, and
had had their aotions unsuimously approved at
meotings of Bondholders.

: thg; and sound progress having been made,
the bonds reached 70 per cent., and were then
worth such price, n, ioflated times tm:t_
veniong, in came ators, and after
regular brokers and their clientele. The bonds
cent., on exsggerated
theirduty, e Bt nt o T
“duty, “tiare Tcty, ‘un

yortiors Wave st 41l fimud u&m’:m

tors have

under signed agreements to the «

depositors shall only he entitled to the

the bonds tolizn collected by the Committee

at the meeting held on Mar¢h 4, 1876,
If the prolestors un *%

terests of their clients,
Onmmittee in speedily condu
undertaking to o successful conelu
high prices at whith the protestors
no encouragement of the Committes)
may oven be made good ; but, if on the
the protestors take independent astion,
only keep the Bondholders o ut of their
& lengthened poriod, nod prolong the
alio:‘ litigants who prey upon reconsts .
roads. 1)
As, however, anyone can ascertain of the Co
mittee that the protestors have deposited
nine-tenths of their Bonds with the Con
either within the last three montha, or subseq;
to the protest, and have then ‘the:
ment conferring on the Committe full
realise the proceeds of the Bonds in suolk mans
may appear to the Committoes beat in
of the Bondholders, I think the Ba
consider that the protestors have,
of their clients, adopted the wiser
have thus givea evidence of thair &
the Committee, :

In the interest of investors, and in
spirit of fairness Lo the Committes, the
who have si the protest should, 50 as |
undug ngitation, either confirm my into
that they have so acquiessed in the origing
conferred on the Committes, or deny the sa
in which Iatter cage I, as wall as all wgaui‘ ]
as I do, will be entitled to demand an a
tative siatement from the Committes on the

oot
- Some of the notices which have been pu!
aver that the protestors are diwsatisfled
conduct of affairs by the English and De
mittees alike, while others aver that the pre
are siming st the transfer of the control

of the Dutch committee, An explanation

the protestors oun this head would be
It ean, however, scarcely be i ed,
about 3,000 bonds have been o ddn

land, that & body of Euglishmen w. ica
surrender of the management of the int
fided to them and their representatives in
a Dutoh organisation representing only
2,000 bonde, thos admitting the rity
Englishmen in the conduet of su h atfairs,—I"
sir, Eour obedient servant, :
N OrioiNAL BONDHOLDER AND
London, March 8, 1880.

CENTRAL RAILWAY OF m‘m DE
Mu. Epiron, — Among present '

cheap. I
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38,914 |

rges on mortgago
toDec.31,1878 23,381

08 divAdond by oss s ness 16,638

' Ilai.perlllmu.n. 14.18‘

-_iihmawo OVOT,onsanaasae, 1,340
\lm_‘ BTy

: £
.-m--‘ M R .-..108,883
ps estimated on the previous
R R R Y 30'423
87"1;..-..0:--4-..-.-.. ‘B,iuu
'h;aﬂ'; : Gﬂwmm%mﬂs 8,610
mﬁi , of the Government subvention 5,000
me orders due in first four
of 1870 on account of Govern-
Mm ArEERe resnan 5.518
j 67,494
year'ssinterest on the 450,000
L m sssssasaseenes 2 .000
: 40,494
1 m AEREBERR s Nana P 33,01]1

hh‘mnnear? R4 o o dannn:. ToAO8
‘even account oromanm £1,349 carried
to 1879, It will immediately be said
humbug. Why were not these payments
jovernment in 1878 as well as
because of the following
for themselves. 'The bonds
magdommnt l)lanr i:a

s consequently 18
and 1878 did not, as

ts sgainst the Government were

ms orders in 1879 (or rather by

ialam)thn}t;htgueb\:m}szled

! And,.agun, subvention also

m the decree authorising it dates

or, 1878, the pavment to accrue

ary. 1,1879. Now this is a tale of facts
‘Jhumbug, after my reasons are seen

Now if this does not show the pub-

d of such a desirable investment, T may

these terntories aro rapidly becoming

are crowding there,

of trade is sottidy in hard and fast

vours this railway. I should feel

nd  if would also  write

mm “n'thisbnat ;:ema time, lmt;

_ public the necessity o

a property. The Yi Bridghu

‘ {mmamenz to thig line, and

! show how its value turns out by

o of traffic. Lately these shares have

own by adverse people, and now is the

 advantage of it, and buy to hold, and

ign to this affect it

3 in the shape of money being devrer
rallway, ns epeculation is not much
in these sharos,

g as I was the * r
Investments' in writing on Nygtal
» 27th Dec., 1879, 1 was correct,’

‘seen by pricos.—Yows truly,

T . B, Crawsnay,

4,258 [+

WESTERN
Mu. Epiror,—** A Shareholder,” in your
of Feb. 21st, strongly rg:io:_nmudlt ese shares,

know what ground he has for this expec
but would it not have if he had stated
that there are £200,
£60,000 B debenture shares, whose
satisfied before the 69,910 shares to which he
refers are paid a di
J. 8., A Reapmr or Hemrarara's
JourwaL Sinem 1841,

.

SSIPPI AND OHIO RAILROAD COM.
P.EI:Y 6,000,000 OR §1,200,000 BEVEN
Mn. Evrror,—The Soven per Cont. First Mort-
ﬁ. bonds would aa)p_e;r to ba worth attention,
the price being 91 3. The net earnings of
.fl;hhal X ny for the six months ending Decem-

er 31,

79, after charging renewale and further
‘out of revenue amounted to £97,5660.
Of this sum the divisional bonds would absorb
£36,600, leaving about £61,000 over as the half
ear's net revenue for the Seven Cent, First
ortgage Bonds, which require Hz,oun. The
most satisfactory way of is that the
num expended on ateel rails, &o., between June
13, 1876, to June 30, 1879, was £140,928 ; this
was all taken from revenue account. The main
line has been laid with about 195 miles of steel
rail o:i::uiy onqhn:i‘gf theto:&l lsngtlll. The
opera expenses usive of renewals were
62} ;:tr u:uut., mmndbqrhr:nnnh 63 pa;
cent. e gross g8, present price o
the bonde would seem to admit of a rise to 135,
including the £55 coupons to be funded or paid.
Finally, BE way of comparison, it may be observed
that the Erie Becond Mortgage, including the
scerved intgrest, is selling at about 123,
March 4, 1880,

PHILADELPHIA AND READING RATL.
ROAD AND COAL AND IRON COMPANY.
M=, Eprron,—About three-fourths of the above

it might be interesting to your readers to be m
i
three years of un
follo

i exte
iron lands w

£|debt, the Compa

enjoying a perfect
The. et oot of .

wens 2 §2,24

——— ——
AND BRAZILIAN TELEGRAPH. |

vidend on current half |

. FIRST MORTGAGE BONDS. |

Dodoot for fixed:charges sud fall

opedusiny

sensinensvee srssasesruingy

extensive undertsking held in this 3
ng being coun e




be

iy Waivareny

R 80 BN -
t, and there will no doubt be con-
patation of Continental traffic in
1 the Brussels Exhibition, ensuring
b‘ot.h' preference and ordioary

m Ramwax or Cavans—The

nt in the financial position of
- remarkable. The price of the
‘debenture stock has reached 100, and

lﬁ\l’ipmnut ‘bonds, Tﬂﬁn‘

! OMIE-. are bei ue they
Mm’:#&chul a,t

ment & per cent. stocks, viz.,

“There is ovel that before ver
' mlu ok position il

ry stock in reeerve at a price consider-
than at J:c-nt. 1 have no doubt
course of the ensuing sammer it will
 issue it at the price of 25, thus
sum of £625,000. This amount

‘aronto, to the enor-

‘benefit of the entirve aystem. It is i
¢ e o bl e g et

geoount for the delay in the growth of
’ wero expested upon the
Bome have beon

t an to expect that

y when this new line was opened,

ninj-flty should be ‘immedintely demon-
is not

%ot fn full work, but when it

n confldent the most sangnine anticipations
be roalised. As an instance of the early ex-
vof a new railway, I have a vivid recolles-

g myself ono of three who, upon the

of the Metropolitan District Railway,

‘passen from Kensington, Me-
3 "ltg‘knm ‘then about the pame

‘averything colossal, is without parallel.

returns of the Grand Trunk meanwhile

lied in doubling the'

instance, as perhaps was patural, my anticipations

were s savouring more of romance than
reality. There is now, however, nbunidant tesii-
mony as to the extraordinary richness of the gold
deposits which are only waiting the introduction
of capital to develope. It would be impossible fur
any report to be of & more favourable character
than that of Mr. Brough Smyth, the Becretary for
Minas for the Colany of Vistorin, who, in conse-
m of ::;sﬁ“t; &m“&m - 00, Wy
on ras  Goverament to
examine and report upon these rties. The
result of his examinations arpeared in the Times
of 16th February, in a telegram from their corres-
El:lhnt in Caleutta, Mr. Brough SBmyth states
hat * the reefs are very numerous, of more than
average thickness, of t longitadinal extent and
highly auriferons.” ﬁ“the adras Government
have decided that in futurs they will limit the gold
mining leases to a maximum of 30 acres and for a
périod of 20 years, it is impossible to estimate
what value the property owned by the Bouth In.
dian and the Indian Glenroek Gold Mining Com-
\punies mar develope into, sesing that they possess
mtu ty nearly 5,000 poreswitusted in the very
distriot. Mr. anlfh Smyth's report specifi«
sally refers to the properties of hoth these Compan.
ies, The -nh{m of thess gold discoveries has been
referred to in the House of Commons, and the
Government has acknowle the ncourncy of
the reports. 'When the official documents aro
made public I think Bharoholders will be proud of
their position as pioneers of this great enterprise,
which cannot fail to benefit our Indian Empire,
and galvanize our home markets into fresh life.
Bourn Inpmx Gowp Minmwo Compasy.—A
large buriness has taken place in the shares of
this Company during the past month at
ranging £2 to £3 10s. per share
but natural that some who bought at £1 shounld
be tempted to realize a profit, but Ihave little
doubt ns this property is opened out fresh buyers

will the Company enjoy
workings, but, in conjunction with the Indian
Glenrock Company ont of their nnited 5,000 acres,
it will be in a position to let off on leases small
‘allotments iathe same way as the Goversment
propose to do, and from royalties derived from
this source alone a very handsome dividend should
besecured on the 1 eapital of £100,000.
Inpray Grexnoox Gorp Mixmve Comrany.—
pany,
E'llimu with &:{iem Tandian Goldﬁ:llnil;’;
ompany, were all - absorbed, sub-
3 s for the upq tal of £100,000 nmﬂng
2 0" nearly 4,000 applicants: It
' 0 purchases have been

frenteta
| a8 this is, of iteelf, it must
ers 08

fying to the Bha
tL very important offiaial
made to the effept that

rivalling, 8o ‘the agent raports,
mioe in its palwiest daye” Alth
spoken of asa , it is no
realisation of the prediction of those I
who believed that this mine w
copper a8 richly as in former
probabilities are therafore that
paid shaves of this Compuny w.
purchased at a disconnt of 25 per ce
vance to a sonsiderable premivm in t
months. Most of the properties,of thi
on the lina of the Grand Trunk Kal
Montreal and Richmwond Junotion, and it
nlhfanmb? to find that this rich mine
is again beroming n seat of o
ternrise. It is to be boped Etﬂw Comp
lose no time in the further dovelopmentof
mining properties, and so fulfll the exp
i gy gt
to buy res at & £
price. These shares have hitherto be
Glasgow, but the market has extended
Liverpool, and Manchester. An
£100 (or a onate ameunt) .
three following—Bouth Indian Gold
Glenrock Gold, and Canadian Copper shay
I feel confident, prove a profitable
‘before the end of June,

Nrevenarer Aserarnre.—The s
in the ordinary shares to £1, and
to £2, recorded in wmy circular Jast w
rally indueed many to sell who had
a fow shillings shortly before.

‘consequently fallen, and as {he r

ves |
t was |

will come in, even at higher prices, for not only |
the profit on its own |are not likely to recur, Heneeforward

Directors to be goon issned is
fuvourable, the shares ave again
at 135 and 36e. reepectively.
TraMmways. —Investors may now saf
their attention to these weourities at tl

reduced quotations which have only |

to their present level from exception
traffle veturns will

r their own benefit if only
themselves i the government of
The discussions in




G1h, statea:—Duoring the week | °

gng Buornens' Ciroular dated

the last report, the share
ery quiet, and prices show a
! ‘.ln. to 3s. per share, which
ributed to several causes that ure work-
‘walues at the present moment ; more
' must be mentioned that the number of
shares that have been put upon the
#e capital to take up the new allot-

8 money required to go into the new bank,
‘sorew '’ lhlt several Companies are
Ingltin the arrears of calls, are also
10 ,prices. There are, however,

that the downwurd tendency is

a8 far as can be seen the probability

during the ensuing

ween buyers and sellers

g of shares for sale,

h‘o taken o8 an indication uf o better

ge : therefore, ufter all it may be that

) | in Muly natural, and essy to be
h ‘and lht the present is & most suit-
Aor buying. The advices of the cotton
nue to be of & most favourable charac-
‘as this continues there is no fear as

: cotton securities; there are abouta
ﬂwplhlu take stock this week, and the

ro anxiously awsited. Livingstone stock
E)lt of sbout £1,5650,

lip and Colonial Gold Mining
imited, have received the following
i Cimlu, 20th Januery last :—* Four
December 31, 1870 : Receipts, in.
187 obtained !’mln tributers, £2,267;
: hﬂmg £321 peid for ﬁrevocd
fit, £268, which, added to the previous
a to‘l.!l of £1,511, whicb was oarried
 nex! month's account.”
Discoveries v Caxava.—We are
tia discovery of copper ore of
‘mnde in one of the mines belong-
nadian Copper and Sulphur Company
[hese mines sre situated upon the
Roilway, near Montresl, and it is
‘that in the ensuing spring a large and
hb dll be developed.— The Financier,

m—rmnnr MAROH 5, 1860,
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¥, anp BovTnExn.—The 1870 receipts

o notunl figures
Marcuearen, BNRPFIELD WD LINCOLNSNIRK, —
of {he g period are adjusted to
Dows.—1 h- Mnrnun exclu- | the sctual figares, The above fgurss do not ude the
h- amy-m lin-. m. recelpts of mny of the Company's joint lnes,
MeraoroLitan, —Recoi tl for i879 nre mlmsd tongree
ﬂlhlﬂl. with the netual traffio, receipts are to date
YWoob, A¥p Bawuor,~The aggregate re- | and for the same number ol’ E m
mm b days in 1850, and for the | m'rmmm D:ln:nml?r - incressed by open-
extons na.
maw&in‘ week In | nin»am-‘-rh recolpts of the mpm.ln( period
uw nctual figures, nra adjosted to the -ownlﬂnm.
. ~The reafter de= « Newrm Buran.—G. B H. and C. nl D, and A.

n#due to other Rall Ompanies ‘-’oiul incindod in both years.
‘the Northern Hail ggmqsl’o st Nokrii Eastukn, —The recelpts for 1879 Mnﬂﬂl to
'—w r

Huron Rallwa:
cluded in 1879,
increase is £1,4 ¥

The Riviere du_Loup recaipts are in=
ut not in 1850, Omitiing them the week's
06 aggregato incrense, £14,404 for

Guear WesTERN OF CAMADA~The above

esent the earnings in sterling money, after m
@ eRtimuted lmnd‘;mnku? into gold slu 3
recelvable In Amerioan currency,

cnm; Jan. 3, 1640, -pnm four degs ia 19

]
In
r.ermlpumht b

Muxi0an —~The aggrega
¢mmuum1nuumuuhy-

Ixmian.—The abo

s for thees g,

T
EXTRA ‘.I.'I..I‘I'U'IO RETURNS,

ATLANTIC ANO GREAT Wl’lllu.—'.l,‘h.

Mphm
amount 1o

sl
eek of rob. (si=
l est-mated

OTH Pgerint,
ml'ﬂ Ll i B inclade rieam ket
sa 034 lnm‘m. are for b w

uﬁ'a l.u';tm.-m
mll@ﬂon s:rutsarg;lﬂf“mm u:rs days in lmisinn & weeks l‘ﬁ‘i days tn ls:i
‘miles B Arn | ATERFOLD Bk, —The above rece; mum
+ 870 recelpin udjusted | those of the Limeriok snd hnh. i

- ‘retarn for the corr di nu.. UTHELN, ~ reckoned
ed to the actusl gures. nl.”l.othuﬁ.. ’M o e
N, ':.n iew:tl‘.:om.-— ne recelpts | f.llmn- Guann mﬂa & MILWAUKRR, — m.ﬂa-
enleuluted at luwy,
Md: = lacluding the re-
uw. - :‘ " Doton lnmmu-—'lh!_ s

ate ve- | g
e

Tt

of thr }
GRAND TRUMNE O
te Montroal Aod

Tecoipte
in both weaks, 'u';::i'“‘ in IHAD againat P

Bumm Baxn ?M'M

waek en Feb.
£1,050 2:‘&- 00!

ﬁa’“'ﬁ"!‘“

1 mm%uw
1
n;mnmmﬂ 1§

quﬁrﬂ?ou
inoreaso of £
trofic.
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?3:?.;255

105587 | 18787;
648389

597875 7
35!3

2520 ?:“

| 627545
8514 } 2050

a9

“Line

k& .umul T u‘%m iy oyt
h .'I'N B0 7 B the cor-

 xespol h'}s'.’mmtni a deorense of 12,302

RN OF mmm ANn Hasiprox Axp Nonrtn
{doint Worldog) ~The trafic receipts for the
Fob. 22, 1860, ay per cable, show an increase

‘mm ts for the month

~The traffic re eip!
5 1879, amounted to £2,342, and for the corres- | inacti

wriod in 1878 to £1,674 ; frmm,

AULO nuu‘?.m s(olim) ~—The u;numfg:
Omn ‘s lin milea in length, amoun
& m% u;’ 15t of Pnh.. 1830, to 25,026.460
o , parcels, &c., and to 202,611.050
e mmm —total 227,697,540 milrels ; and for
| m od in_ 1879 to 231,040,500 milrels,

< - dom-u ol 4,011,860 milreis.
AvaTRiaN.—The traflie for the waok

= Teovipts
(Nt “Feb. 25, 1880, amounted to £56,520, and for the
< !’ul’lll 1879 to £57,504 ; decrense £1,074,
vl ’- for # woeks' amounted to £410,4574
e, - ,!50 fof the uomip ‘nding period In .b'ra,

nrbu. 1870, amounted to £4,058 (182 miles

mhut ﬂ.alu (148 miles opm) for the same
dn 1875 3 Increase, £749,

X0, Guer, axp Bruck.~Tho traflic receipts for

~week ending Feb. 14, 1850, amounted to 6,436 dols.

4461 dols, in 1870 ; incronse, 1,976 dols. The

roceipts from July 1st, 1870, to date mmounted

!oum-pi&ﬁ::;."*, 88, i o= ke B
{a) 106,105 passengors Were carried during the week.
U} m m pnasengors wore carried during the week.
weaks— 1880, £24,208 ; 1870, Si! 6.
s S TR gt ek ety
. run, 1256
of pnssengers, 372,428, YR 50 M v

(d) 540,768 passongers were carried during the week.
e e e venh—
I’EOYIBOIAL PRICES.

*® Oanorer, Mar, 4, = Thackeray and Sayoe's
circular states—The mu'lm for 1ocal rails has continaed
vo, Mors tbusinesa hns been a:rpmnt in some
banks, namely, National Bank of Wales, London and

Provincial an hm while G ns are
Bristel W&tmmrh

quired sfter. eath ditto are in
changed hands, In m eous, Alexandra Dock
shares show more life, uhvmnqlmmm a little weaker,
though th-oﬂnian provails among wany that the next
roport will be Tredegar
Vules nre wunr Am‘ collieries, Great Western have
ted most and Newport Abercarns wera
next in request,
Railways,~Monmouthshire, 163 160e; Rhymney, 1
1700 ; Severn und Wye, 21 22 ; Taff ang 217 215e.
Preferential, — Cambrian Llanidloes No. 1 5%,115 180
Do. Machynlleth No. 1 pref,, 1156 I!ll l(mmw{hlh]n
87, 120 13%e ; Pombroke and Tm 1
Vale No.l, 217 2ike; do. 44 :!. llo : £ 123 t:lﬁ
Khymney etmnw. 121 13ide; doax 1841, 117 lll-.
do. azum. 140 Im. ao.axtau. 114 e,
tumlu 118 120e;
Dure Vi

Guarantesd or Leused.— 10 %,
Coleford, lllunmouth. and Usk & ¥, :a 230 alley
ﬂ;. 119 I{l Ll.nntﬂml.nnﬂ. Taff Vale 5%, 120 122.
il and Dook ordinary, 136 138a ;

90 dols. ngainst 180,200 dols. for the
od in 187y, showing an inoronse of 21,46l dols.

TELNGMPH I{ECEIP‘I‘H.
traflic receipts for the

e

of
Feb. was 2, 88, utim;ud to pro=
" t 2,580 £2,775,
/ nfmrh lmyur. The traflie ro-
thmﬂ\ Dec., estimated at £3,000, realised

¥ Trteamarit.—~The trafjo receipts for th
of Fen., 1880, amounted to £44,501 npim
“in the sorresponding period of 1879; Increase,

l:ru:ln:un =Tha trafllc  recetipts for
of Feb. mmounted to £25,100, and to
jponding period of 1879 ; increase,

nAPH,~—~The traffic receints for
amoun

THLEG
of Feb., 1840, ted to  £14,160.

month

] recéipts lat Fob, 29, £3]
poud mami"’i“ m':ﬁéu

The traflc receipte for the )

'%ﬂ‘!mﬁ,n

les cpen.  Raceipts.
ending—— 1880, 1879, 1840, 1873,
oo o = B W0

g4

mru- lsn 195¢ 3 Llynvi & Ogmore ordinary, 144 lll‘u
emirth Harbour, Dock, and Hailway, 1124 11540, y
.Dnhuzurﬂ. Cambrian b ¥ lien ** existing " 1874, 107

3 do, “renewed,” "5 107 ; Hereford, H' & Brecon
32 lil 1283 Monmouthshire 441. 111 lll, .Bh,mnl:‘
100 102 ; Taff Vale 4 %, 101 108,

—ﬂ'lmnr;ulllhln Ben Oo., 150 155 ; do,
lsi London& Provinoi llt i ; National

74 T ; North and South Wales, 30 3, ;
Swanqn. Bi 9je; Bristol and West of England, Lim.

B) ! fex now,
1 1 Brilhlﬂll. 170 :'.rs-

Gas. - A berdare Oas,
Cardiff Gas A, 178 lsve ; Llynvi Valley Gu. 10 ile;
wanses Gas 52 84 ; Ystrad

;::pmau A, 170 1750 3 B
Waterworks,— i, u 65 hﬂ,
185 195 : do. az "t 83 N 1”

lmf t h ewport, o

now, 14
Provin

& Waterworks, 304 2lge.
Neath 10
1 and Somh 'ulu w

lediﬂn-‘hum

URoH,
Oo's. circular :mm —“Siaco this wqh:ui: the rallway
mrhthnlbunquutma nl’-h!.r dull, wmgmhtb t
Tttt St o B, D e o b AR
ent, partioulurly s money havl
womewhat dearer, and possibly also to the
more nmmlun-ﬂm r ilway mh gencrall

‘The tratfics

uest—a fair number of Pon rktd Waters have | 1
ron) it typ

Irons arv stronger, Ehbw | Was

over, as oom|

mant, fluctuating from’ ‘ to
-mﬂm!hna. for deferred stonk

former and of 4 on
nnntz wutarnt nre i hlginr nﬂﬂm
ru!lud purinm m&o of 10
higher o qnl‘l-nak i

c traffie rotorn
quotations show an additional advance
mokuﬂl.auounmpmn
51{, ns well ws of 3-16 on ¢

30 74186, Ornndnn ther flrmvr,




states : | Great Northern has not mnow.
-| oause is the bad harvest of 1879, the loss of

. | referred to. Repetition, as

i | more than Seotland and Irelan

ilin 18 :
Ditio | 1ast year it amounted to only

_BATURDAY, MARCH 6, 1880,

Great Worthern.

| The business-like speech gnd clear explana-
.| tions of the chairman, Lord Colville, .at the
| late meeting sapply much information that
is both interesting and useful. We shall not,
we trust, be considered tedious if we devote
some time and space fo nlsnting the faots
o bmlmn seid, l“

the best of speech. is certain
much inﬁm Colville’s remarks which will
bear repeating, and which may be profitably
In the firet place; with regerd:to the ontrent
o i j ourren
traffic returns, Proprietors will have noticed

| that they have been flat, There are two

causes for this. Last year at about this time
the Midland had a *strike,” which threw
upon the Great Northern a co )

amount of Midland traffie, which of course the
The second

which to such a line as the Great Northern is
severe, The Great Northern is essenti-
ally a Lincolnshire line. In 1871 it was esti=
mated that Lincolnshire was at the head of the
wheat-producing counties in England, with a
orop of over one hundred million guarters, and
that it reaps and thrashes :ut one- fourth
put together,
yield per acre was
1 estimated at 29} bushels, and in the
18 bushels, or
three-fifths of the average, * Welost in grain
to December (said Lord Colville) 60,603 tons,
equivalent to £20,201 ; in potatoes, taken to
large towns, 5,000 tons, or £1,250 in money ;
in potatoes to London, 11,480 tons, or £6,601
in money ; in manure traffic from London
£1,162, and on sack hire £1,155. ILhe total

It npgalu that the average

" | 1oss attributable to the harvest being £30,360,

at1
at13
- FRIDAY, mancu 13, :

pro and Meuse. - 10, Moorgate-stres

' 1. MAnoH 18,
"ale of Llangollen.

Llangollen, at 11

Fleel-sireet, E,0.

v uu bu selling shares
! '!whnra‘nmu morning «

ration h.m."ﬂ reoeived n Btal

a Tramways. 1, Queen Victorias

ato. ﬂ“lallrllh Tramways, , 174,

e e e
in ) tement [ beon added to stook - ¢ half y

in ﬂl‘ Haroda Blue Book of 1878, ‘ fno .lll'}!l'lll of some moment, l::'d ﬁh’m
indioates that the renewals are very ample,
| The Company build their own engines, and
far oheaper than they can get them by any | past half

or considerably more than what would have
givewn another half per cent. dividend for
the year.” The Cnmmny is still suffer-
ing from this loss. ** We have not yet ceased
to feel the effects of that harvest.”

The estimated consumption of the United
Kingdom is twenty-four millions of quarters of
wheat for the year. In 1879, however, there
was a deficienoy of no less than eighteen mil-
lions of quarters, computed to be equivalent to
* | £60,000,000 in money.

felt for the time bein hutily“? such Com-
panies as the Great Northern Great East-
ern, but the London and North Western
benefits by it, sinoce the London and North
Western is used in bringing the American
grain to the British market. A rich harvest
would oertnnz‘. o the Great Northern good,
but probably the London and North Western

During the past half year the Company re-
laid with stecl rails 77} miles of line, ?nnft the
oost of revenue,

.| They have now 20 duplicate engines in

3
\ 7 2

This vast loss in the national production is |4

having

to be met, but ﬂlll?:ﬂln last .
which eny fresh deferred capital
dividend.

The Batley and Dewsbury live is to be
ope.nisd 8 . The Tﬂt«l!ll mhld:ﬂi'?r.
tension is construction, : i
th:ol Great Northern ihto Leioster, one of the

most im towns in E ;

branch,  small mineral line leading from the
wain Great Northern into a very large field of
jronstone belonging to the Duke of Rutland, S ]

has also been let. SR

In conjunction with the Great Eastern the
Company have lot the first contract for:the
;;: lil:.“ to be made jointly from Spalding’ to

00
« The unproductive capital of the Great North-
ern is now about £2,000,000.

For at least a year to come it will ba unne~
cessary for the Direotors to appeal to the Pro-
prietors for any further amount of capital.

The Gompan‘z have a Bill in Parliament for
a railway in the Leen Vallox, ooncerning the
fatness of which his lordship’s mouth appears
to have watered. ¢ The Leen Valloy,” said
he, ““is a distriet in Nottinghamshire full of
veory valuable minerals, Our main line from
Nottingham to Derby erosses t ﬂ.lla&u:ﬂ
within a distance of six or seven miles A
at this moment five collieries, the output from
which amounts to no less a ﬁgure than & mil-
lion and & half tons of coal por annum,” * *

“ The result is that out of this enormous out- .
put of a million and a half tons of coal per
annum we only received 106,000 tons last year.
Now we find that all the cosl owners in the
distriet are natutally very anxious to have us
there, and we feel that having this magnifi-
cent distriot close to us we have every right to
expect to have a free flow of coal . that
district over our system.” The new line will
be about 11 miles in length, includin
branehes to the collieries. It is to be a si
line, and not to cost above £120,000,
expect ten times the amount of traffic they
now get from that district when the line in
u;.‘.hﬁoghmlg:i.d Dol hich th Gm
e Batton oclt, to which the Great
Northern has -lrus; subscribed £20,000, and
to which they are about to further sssist by =
lending £35,000 at 4] per cent. interes
should presently be of use to the !
lnes J» Nobinghtuchios and Debygiite
es in Nottinghamshire
e
o three m pany .
mkhi their traffic down to the most
ant dooks in Liverpool, and hopa to
the London and North Western the
exports therefrom. .

The new stations in the midd
chester and Lj 2 n'l:i:, M
every respect admirnble;

i

s




Rhymuey.
of hia s at tho late meet-
Austin, who was in the chair, and
: a Direotor of the Company for

a quartde of i: ‘m;ltnry, stated that
iey had gnarded against the contingency eof
. eoals rising in price by having made a con-
- tract for this year's supply, and they had
~ taken a similar course with regard to steol

' pails; of which thoy had laid in & large stock.
. As lo being absorbed by any great neigh-
‘bon ‘Company Mr. Anstin thought that if
tﬁou:n:ih':‘;nd to e:ht alone the result might
; would enjoy geeater rit

ter advantages gh:n%f they wpar:;pt:kez

The Company pays dividend for the past
hdfrn ltm rspt: of 10 per cent. per ann::,
and for the whole of last year 0% per cent. If
they barely keep that up it will not be bad.

* 10 per eent. however, is an even figure, |

‘the establishment of a reserve Tund we

think they are wise.

. North Staffordshire.

. It is misleading to take the incremse ia the
traffic during the number. of weeks whioh
have elapsed this half year as any test of the
traffic inoreas® which we trust has set in for
is ns well as other railways of the kingdom.
In the first part of 1879 the traffic of the
North Staffordshire suffered from the unusual
severity of the weather as well as from other
oeuges. *‘ For the first six weeks of the year
the canal [belonging to the Com an{] was
P ly closed by frost, entailing the loss of
toll, as oom with the corresponding
period of 1878, of £4,612,” says the Direotors’
roport for the first half of 1879, There was
in that half year a heavy decrease in the gross
mﬁ from all sources. Thﬁv amounted to
£286,636 ngainst L£208,775, Btill the profite
on ing were then inoreased, having been

£135,776 against £130,158. The working
: ‘were tly reduced, They were

I

|

sg

of expense reduction, but tho cost
orinls is now inoreasing.
dividend paid for the first half of 1870
' t. per annum, against 1} for the
or

o

the Directors can add
‘from 1} per cent. perannum
ey add

cent.

| ments.  If, however, _ lLdm ;
‘enough they will see much | gran!

rsm, in-
dustry, and material prosperity. If they are

civilization of New Zealand. It is mot at all
desirable that we should oppress
nate the Maoris by brute force ; it will be far
better if we ean contrive to attach fhem to us
and make them loyal subjeets of Viotoria the
ﬂnr cent, more dividend, | Good

half year 1 per cent. to the divi- |-
_* :F mﬁ-, f‘i.i.ﬂ' i

th' :.. .

their propert: !
-bo'tterpdsyl. g 4

Atlantic and Great Western.

The chairman, Mr. C. E. Lewis, clearly ex-
plained at the meeting on Mouday the state in
which the Company now is, and we are happy
to find it is altogether improved. Tt hae gone
through a sea of troubles, yet has reached a
harbour of safety. Very soon the unfortunate
Atlantic and Great Western will be marged in
the New York, Pennsylvania, and Ohio rail-
road, and with the n.w arrangements and new
management we entertain a very strong con-
viutiltm the Company will achieve much better
results,

We feel bound to eay that in the midst of
their misfortunes the old Company has been
fortunate in falling into the hands of Trustees
who have devoted themselves to the work they
took in hand, and who have been eminently
successful in ocarrying the reorganisation
through. By the vote of the nssessments to
them, or an amount equal thereto, as their re-
muneration for the many yeavrs of hifrd work
and anxious trouble they have encountered, we
think the Proprietors have done the Trustees
but justice. The sum voted seems large, but
when we consider the work done, and the years

ts from Europe as well as
tion of what the Americans
eaHigating iha ftime
an ay in
bold ?ﬁ"sm o e i::m
l'lldhl!u\ are ugﬂn loun
and prosperous #d
New Zealand has adopted
ment after the system in :
country. We presume that
to earry on our publio affairs
ment by syatem. It
doubt, as well as its
advantages of party
in a

uently presen :
%reu.t ﬁritnin and New Zea !
the Bouthern States of the American
they carry party Government to such
teat that one party
repudiate the bonds issued by
in office. New Zealamd
quite so bad as this; still a §
ment recently made by the !
Zealand appeared to show that |
more about attacking the
Mluim than about
unfo a dismal
eontinually contendin

)

consumed in doing it, to say nothing of how
well it has been done, we cannot believe that
the Trustees are overpaid for the eminently
useful services they have rendered,

The Affairs of New Zealand.

Itis time that we should again devote alittle
space to theaffairs of New Zealand. We areglad
to learn that the threatened native difficulty—
and a native difficulty is generally the befe noir
of New Zealand—is subsiding, and that there
is no immediate peet of a rupture of the
peace which the mloﬂu now happily en-
Jjoyed for rather more ten years. In those
ten years Now Zealand has achieved a t
material advance, and it would certa be

ievous if this advence were checked and

nterrupted by another unhappy eonfliet with
the Maoris, although there can ‘be little doubt
that in such a struggle vietory would crown
the British arms, e would fain hope, how-
ever, that the Maoris are at last beginning to
be reconciled to our rule as one of

and eontented, a great stride onwards
ve been made in connection with the

and extermi-

ment that it was all the fault of
nate officials who were now
front Opposition, benoh, ¥ _
allowanee for all this when we go thw
Treasurer’s figures, and we must
that New d is in
and can sustain, if need be, |

tion, ;

Great Western Rallway of
. A Dividend. g
The following officral w g

reosived Iast night, will be wgn
the Shareholders that there is

for the
the 31st Junuary, 1880, us received by
therefure not finally audited or :
balance (after ding for the
serve funds for the balf-year)




M&‘F"?n

'M next year l:y olho
advantage of the impmnd
country and of 1} e epecial
Am: 'Mmmm“ wihich has
X ere  is every
| ugu that the Company's
the future will be as satisfactory as
: % Cunard, Burns, and ih? !':r
y as managing agents of the
ﬁﬁ ‘under the control of the Board of
at the rate nfﬁmmt per
of dividend, will be paid upon the
_the new dumnov offered to the
‘the mptoﬁu dates of payment to
880, after which they will rank
ata with the fully paid shares.
on {bl latter shares for the
will be limited to and gua-
» same rate, and all surplus
_year wdded to the reserve fund,
it on the 40,000 new shares now to be
‘a8 follows :—On spplication, £1 per
] £2 per share; on the lat
_£3 per ghare ; on the Tot November,
share. It is not proposed to call up
r share at present. In re-
7 ully pail shares the payment
share on applieation and £19 on
‘transferees taking the fixed divi.
from the date of the payment
Jduty on transfar of the

The sta
:Ht be paid by the rrans-

emark apon the world-wide re-

d steamers. The service iz ton
a word of praise.

uqmuhlhty of the Board of

lumlgrh lh%'ll by ;.hal names

n Burns, o w,

5 Mr, William Onn::fl‘:

Bruuy, M.P., a Direotor;

f Messrs. Baring Brothers),

d two of the Messrs. MacIver

together

nllln Railways
revenue of tha Paris, Lyons,
toFeb. 11 this year amounted
compared with £1,096,191 in
penad of 1879, lhowmg an

were $202,335, or $113,667 more
fl‘l” Better times would seem
shis hitherto unfortunate Com-

it ﬁtg;&atmdl"mu

'ﬂmlgmnntlon of the Boston
the Boston and Promlm have

eph (Austrin) has sold 100 tons
prices, The North Western

of 6,600 tons.
udad Real and Badsjoz to
yoar mm:nud to £27,440, as
£17,443 in the corresponding
g an iocrease of £10,006

| with the Euphrates v

The annual meeting ol
at Paris on March 27.

The extension of the Northern Pacific from
Bismarck to the Yellowstone is expected to be
completed by September, 1880. TM length of
this extension is 205 miles.

A Oompan E’
the Lower Elbe, the ob}ut of which is the con-
struction and working of a line intended to unite
Humburg to the sea. The line fullows the left
bank of the Elbe to its embonchure at Cuxhaven,
and it is 66 miles in length., The works have
beon prosecuted with sctivity, and a section from
Haumburg to Stade is expected to be opened for
traffio before the elose of the year.

The annual meeting of the Westorn of Frauce
is to be held at Paris on March 30.

The Foreign Coal and Iron Trades,

As m other vountries 8o in Fraace, a cheok has
been given to the somewhat feverish upward
movexent in iron. Orders have continued to
come to hand in the Haute-Marne, but they have,
presented leas importance than in Junuary, while
showing at the same time a fair amount of
activity. Iron from coke-made pig has been held
with firmeess at £10 per ton, while in some cases
£10 Bs. per ton has ever. been vbtained, Mixed
iron has sold at £10 16s. per ton, while in the
case of small orders £11 and £11 4s, has even
been paid. The demand for iron and plates has
rather fallen off in Belgium. Orders are loss
nbundmt. and some industiisls begin to see exis'-
ing contracts worked out without new cnes coming
to hand to make them good. Steel, on the other
hand, i8 well maintained. lndull.rinl coal has
become dearer npon the Paiis market. This is an
uofortunate state of things for small manu-
facturers, who are compelled to lay in supplies of
coal to meet immediate requirements. In the

{ Nord and the Pss.de-Calais tho coures of the coal

trade moy be said to be excellent. Coal has been
supported with firmness in Belgium. The up-
ward movement in prices has ceased, but there have
been no symptoms of any dowuurd tendenoy.
Dickens’s Dictionary of Continental
Railways, &c.
Dickens's Dictionary of London we rend with a
deal of interest and profit, but it is princi-
mﬁvﬂmhln to stny—at +homes. The Dictionary
us is to gad-abouts, or these who
travel on the Continent. There is o vast deal of
information in this shilling book, and we may be
gure from the name of the author that the ac-
counts of the different Continental hotels is not
only complete but honest. One of the
defects of some of the Continental guides are the
tales they tell respocting the hotel accommoda-
tion. In ht:fnv&]]mg we have fmlmd them so utt;lt;
rageous t o more an hotel was pruud
more we it. Havin
eye over the list of hotels in Dw
we can say it accords with ou.rmo'lleeuonof
mlarn!mt,md thm is mthm;inthemtum
of misleading desc
The plan of ﬁewnrkappem to be to give the
various routes to and from certamn important Con-
tinental towns, and about 35 of the most promi-
nent have been selected, and not only is the usual
guide information afforded, but & e

a. Otleans is to be held |

lins been formed nm!ar tl:e title of | last

Its workin ses uppu.r tn :
per cent., but 8ﬂ=e net profits

not only the 4} per cont. dlndeml,

funds named, each and every of which

future of ths property. We look for

than tl:.l‘:k cent, dividends

we Pennsylvania one of the very

railways-in America. P L
Commercial

Surrey
1670 exsnotod that of 1878, but w uita
79 0 ul was
to ;ho mark of 1877. m l], u!

PP ',\1 .-/.’;'

“ oy, ol
1,026,151 Wt
982 370 &1
o ety s 1029 Sﬂﬁth <]
ompa with the previous year emnith
have increased by £11,036, and ghe e:pm ¥
£3,851.
Pnymg 6 per cent. dividend for the
and 2 per cent. bonus, the Company ma; pnt !0;1;.
said to be prosperous. A great dmf of t
to eareful management.

sennnn
EER R

South London journal

Thames water and water t.nEm

through the chalk strata for the

the domestic wants of the go‘p
metropolis. 'We find in this publ

new facts or arguments on the queslinn,
everything it contains having been urg
nauseam o hundred times before. That the wator
from beneath the chalk is best for domestic use,
if wo except its hardness, which, however, can ba
readily reduced to any required extent by Clarke"
simple process, is admitted on all hands. Nor
can_we seo any adequate reason why some of the
existing Companies should not hava aviiled them-
selves of this source of suppl

saved themselves the great ou

potual source of trouble and axpenue in

the necessity they are under of filtrating

water of the river, their present source aﬂ m
Am;ﬁ the fresh fucts adduced by the * i
tant of Wimbledon,” who champions the cause
of the chalk - water, the moat nn

which: a}aown how much

Enflmrmhin the summer
told the dea

d 18]
rom this cause * w

v ad .-Z:‘



ater Compare
are will taken requires no argu-
t to show. The injustice of such procedure
be too glaring, The Companies, on the
of certain priviloges granted by Parliament,
Ilions of money in a form
ntterly valueless if the con-
n shoul thdrawn without compensa-
~If the Water Companies are to be deprived
o pr ted them by the legislature,
air clmim to full compensation for

they have invested on the faith of

t. The editor of the pamphlet

s his own cause by proposing thus to
Companies of their privileges and of
ity for their withdrawal. Such is not
lishmen are accustomed to deal in

ing when we come to

E:hhlin to do with reference to the
ich the Water Companies' stock

.I 1'& i

prices to w

18 up upon the rumour of an intended pur-
mﬂ’ their concerns by the State, or Municipal
or local Authogties. The mére threat that if the
Water C insisted on unreasonably high

terms, ﬁﬂmﬂﬁu would lay down pipes
. themselves, would no doubt be sufficient to pro.
' tect the public from being plundered. But this
[ isa very different thing from coolly proposing to
. take away all the powers and privileges of the
. Water Companies and rendering their property
- valueless, without compensation. The question
* will eertainly not be settled in the way he recom-

Colombian Debt.
of Foreign olders communi-

. The Council

 cate that they have received advices from the |

. agent of the olders at Bogota, dated Jan.
, informing them that the Colombian Govern-
_ment have paid to him the instalment of £10,000
the month of November last on account of the
olombian 4§ per cent. External Debt, but that
he is m::lmmm any remittance owing to the

~ 7 Death of My, Jullus Beer.
’M’amuohmemmordﬂwémﬂ:d!lr.
- Julius Beer, which took place at Mentone durin

only 47 yoars old, and

was B
’ position 8
financier

a funeral procession, consisting almost exclu-
sively of roilway signalmen and other railway
employes. The procession was headed by the
railway signalmen’s band in their ordinary Com-
pany caps and jackets ; these preceded the hearse,
which carried the body of George Simpson, late
signalman of the Brighton Company, who had
done his turns of duty at the B yer's Arma
Junction signal box for about thirty years, but
was before then in the service of the Company
which he joined in Warch, 1842. Thirty-eight
vears' service! The cortege consisted chiefly of
the brass band; a battalion of signalmen, all
wearing the Company's hats and jackets; the
hearse, with two mourning coaches ; and & number
of friends of the deceased, and was a most in-
teresting -sight. The remarkable demonstra-
tion was quite spontsnecus on the i:n of
those who took part in it. Acting more
than a rilumn of a century se chief in
the Bricklayers' Arms Junction signal box,
he had probably in that time directed a lar,
number of trains than any other signalman in the
world. On the 20th January last the annual din.
ner of the Signalmen's Aid Society was held in
the Criterion Hotel, Piccadilly, Mr. J. P. Knight,
General Manager of the Brighton Company, pre-
siding. An item on the programme was, * An
Address by our Old and Respected Bignalman,
George Simpson.” Unfortunately, a dense fog
revailed, and Mr. Simpson, unwell at the time,
nd to telegraph to Mr. Knight his inability to at-
tend. At the dinner, Mr, J. 8, Farmer, of Messrs,
Saxby and Farmer, Signal Engineers, who oceupied
the vice-chair, referred in excellent taste to the
long and faithful services of the deceased signal-
man, whom he had known for mauy years,

- The Railway Traffics

This week show large increases, but so they
should. They compare against one of the most
depressed weeks of last year, °

The London Whater Com s,

The ordinary stock of the eight don water
companies is £8,887,484, The Government pur-
ohuse this for £31,000,000, of which 22,000,000 is
to be given at once in 3} per cent. Water Trust
stock, worth probably par at least. The rest of
g:r stock, namely, about £9,000,000, to be De-

ed.

No wonder the prices of the water companies’
stocks bave 1:“ up enormonsly !

Some people run away with the notion that the
next purchasing measure upon which the Govern-
ment.will try their hands is the railway interest.
Belisve it not. The railways are quite a different
matter in every respect. They have a cupital con-
tinually inereasing, and which approaches a bun-
dred times that of the London water companies,
‘What would the purchase money of such & pro-
perty as this be ?

Glasgow and Sounth Western.
" The Dividend.

wl;ln Diteotors recommend dividend for the past’

at the rate of 4
ng forward upwards of

bt 4 sl

]
At the recent muhm
t year man;

year the ;
o
the year. mpany ha
ing excellent cables, i)

Hunstanton and W

per cent. upon th -
carrying forward “:in y die
Ayrs Railway.

A dividend st the rate of 4 per cént.
is uamuwdﬁ < Sy
upgarian

A Pesth uhgrf:lﬁ re
mn!antignttetvﬁm the
pany and the Hungarian
the purchase of the line mvm
stadt, has been signed, it is expe
final treaty will be coneluded shorily
ditions of sale are said to be
come tax for & term of ten years
of the purchase money in ac
during the whole duration of the

Great Nox f

The traffic of this line shows
waeh. The inorease is £3,3!
decrease of £1,912 in the mineral
of the temporsry decline in :
explained by Lord Colyille at th

a erable increase, and the
very large increass of £7,040. Al
increases, however, are in a mean
recoipts last yoear.
hicago, Burll

This Company has '
at the rate of 8 per cent. per annum
capital of §27,9566,816.

Grand

This week onding Feb. 28 ».ssd
p in 1879 ... .04

mileage and recei
br::ahmim:dgdiu 1%?9&' tin 1
make a correct comparison the
l;uulaat?’lsu, should be deducted "g
or a '

The Directors

half t the rate of § - Ly |
a 0] ; Loy
ward a b 0. "The.divide




‘wnnounced of Sir John Muoneill

For ‘he retired from |
m?nmwm’.?:m he was re-
Irish railway engineer,

engl :
‘appear to Qave injured his

the year.

’I‘u.wlﬂd
—A.ﬂ.ivldandofll.yonhm

y to ask for.

On Tnesday the exatbiners, after two days'

w found the mdmg:m not complhed

n the vass of the t Notfolk and the
Fakenham ang Melton petitions for mn-. which
Sercivait et ot it 43 Mo =y 15 the

A up to

Ellundhg,()t&nu Committeos of T:M:p Housen,
The Lynn and Fakenham ap to be the worst
cuse of the three. The other two are not s0
serious, The examiners report the throe at the
sama time.

The consideration of the positione for the
London Tramways MEI and the Dublin and
Bouth Eestern Counties ways and Tramways
Bill was further od nntil the Oth fnst.

On Thursday the Bristol and Portishead Pier
and Railway Btli passed through the Earl of
Redesdale’'s Committee ns unopposed, with some
amendment as 10 the mode of raising the mew

In lflo'ﬂmou the Court of Referees on

| standi meatters commenced their sitting, kﬁ:‘

Raikes, Chairman of Ways and Means, in the
ohair,  One railway case came before the Court,
being that of the Hundred of Hoo Bill, in respect

posed | of wifich several opposing petitions were objected

. the Lords, met to dieposs of
yeferred to thom, the Duke of Bedford
‘but the oppodﬁan to those appointed
that were all withdrawn, and
ﬁxly met lnd ndinurned One
nstruther and Saint Andrew's

thich, with the others, goes to the
dale’'s Committee on Unopposed

't Committeo conclnded their
by M‘ I-h Bill to authorise the incor-
: ny to lay down pipes for
: Iandw the place o” intake
ng, on the ton and South
was by the Motro-

: , who objected to the strest
y m hpoohllt Picoadilly, belng
such a p gpulu. as ll;pply tlia
m @ u:uryo n sen .
should be slored some-
Palace and carted into

thlhnding Orders Committee
the Earl of Redesdale | Ha
with the further stand-
with t of the

i d, Northfleet, and L
-~

1 the Metrops

to by the KW“I’I. The first was that of the
London, Chatham, and Dover, who olaimed to be
heard against the Bill on the ground that the line
with it intended oxtonsion to the deep waters of
the Medway would put it in the power of the
South Eastern, who are to work the line and ex-

‘tension, to ooupeh for the Flushing traffie.

Mr. Uarrier, Q.C., on the other hand, con-
tended that thampmﬁon was meraly incidental,
and not the direct purpose of the Bill, whioch was
to necommodate local agricultural "trafio and
gm:i‘:t cuttle trafic to the Deptford Cattle

L] .

The Court allowed the petition, as well as those
of the Corporation of Rochester and the Medway
¢ | Docks Oompany, against the same Bill, but dis-
allowed the petition of the Chamberlain and
managers of the Rochester Oyster Fishery.

Yesterday (Friday), before an Opposed Bill Com-
mittee of the Lords, Earl

preamble was pmwd of the Llanelly and Mynyd
)(“n Blﬂﬂk{&hu\dﬂnmn ) Bill.

Tho ong to the West Wickham and

nm, Yarmouth, and Newport and

Dlratrissant and Taff Volo Junsion Bills, veferred

to the same comulittee, were withdrawn

Belore tho Earl of

preamble was

Uo.?nod
nul'ioldnll Wyrley Bank
g | donment) B

of the
way (Aban-

Ouiuuﬂm

comp
and West Clare Mﬂy Bill, vallln; alnond ‘
House.

reading in the U

lnf:l:m pﬂdihgi:lhmd the go::

of the Steamship Owners' mﬁm the

“DMM ‘{f..ﬁ‘f&f*i‘ Valiey (Light) Bil, :
a am

of esetnin inividuule “ﬂ: brose

Ilm-d'&aﬂou:ﬁmmwninno’t :

Dugie in the chair, the | Great Wi

Redesdale’s Uomnitm on | afid

III.d.DD‘I! "

eir Para-Maranham-seotion.
| Contracts, 8cc.

Easr Inotax.—This Oomptny i

receive tenders for the ln;:‘ply and .

brake van ironwork, &¢,, an aw,m

and axles.

Gua'ru!::nmm oF Bummn.-—-wm
Gener toundertake the ‘muper=
intendence d’ the liue, innludm’ the duties

GueaT Nowrumnx Axp Gurat Bastenx | ']
Lixes.—The committee are prepared to receive
tendera for the construction of the second sestion
of the Spalding and Lincoln Railway.

Gnear Westery.—The Directors are v
to receive tenders for the supply of uwniform caps.

Traffic Rocelpta .

Eingdom for the week ending Fob. 28 (tho Ttost

published)amountedon 15,003 miles to £1,1

‘and for the corresponding week in 1819 on % o

miles 1o £1,018,960, showing an incrense i

o (in b 38 B0 Voo ofd g

g

‘mile against £64 106s. 2}d. in the omu)m o

The traffic and increase or ﬂoumhm im

week last year,
the following list of the receipts of the
for this week :—

nm British... b : o't
arth Eastern .:'..'.'.Z'.'..Z'.".'.'.'.'.
mm@ Sirhes
Bouth Enstern muun-unun 30,857
Taff Vﬂl.. poon sl srsptvopbdonani | G-

Before the m%wd%a@.ﬁmm? “usually

‘and
way (City Linos and ]
was farther p

The teaflic receipts of nilny- jn tho United



and | vanoe
and | O
in

Canadian lin
American ('Grand Trunk Preference improved 3 to #, and
Amerioan

/ ¥
) of weak * bull” accounts.
Fuonds were anged. The
- Foreign nt securities was
‘the commencement of 'theofnrlh: u.il:tliunnt. -
A M M‘Oﬂl woré n cases uite
the worst, but a decline of 2 was established in
Turkish 1854, 1} ditto in 1871, 1 in National De-
fence, & in ditto 1848, ditto 1862, and in ditto B
and €, 4 in ditto 1865, } in ditto 1873, 1 in Costa
Rioa 1871, § to § in Russian, § inﬁngpt!lnﬂm
-Mn,} ditto Daira, § in ditto Unified, & in
ditto erence, § in Hungarian 1873, 4 in ditto
- 1871, } in ditto Gold Rentes, § in Argentine 1568
| and {n ditto 1871, § in French & per Cests., } in
 Austrinn Gold Rentes, Italian, and in Mexican,
. and § in Portuguese and in Spanish, Home rail-
| ways were flat on realisations, and nearly a

rn-dﬁll in

 closing :
regsion in
by

dapressed, and
litto. Preferences, and Great Weatern fell } to §
ocent, gn descriptions were comparatively

: lines were and
1, but Central of New
as well ns tele

ero was little

Baok
f

g | mortgage bonds fell 2 to 3 per cent., and several

The | Telegraphs were quiet and unaltered.

: cents. fell §, and ditio & cent. 3. H
ions. ﬁﬂp!tm& good o : s~

the | were quiet,
General

The | securities were

Shef- | siderably until the announcement of the dividend.

| ferred,

in | Great Northern (A), and in North Stafford, and
FEastorn,

1873, and § \
Land 1, ditto 2 per cents. and ditto 8 per cents.
4, Venezuelan 1860 and San Domingo §, Hun-
garian 1872 and Mexiean §, and ish 6 per
cents., ditto 1869, and ditto 1873 £, but Chilian
1866, Australian Rentes, aud Peruvian 6

n'ﬂumm the highly satis-
traflic retarns, The financial prices wors
not all cases quite the best, but an ad-
of 1} was established in BShefleld
y 1 in ditto Preferred, } in ditto Deferred,
on snd North Western, 1 in Bouth
Deferred, § in North Eastern, and } to }
in most others. ian li i uest.

1

ditto Ordinary and Great Western §.
Ime:“vdm also stronger, and in_severul cases re-
o

¥

of Australia }. Telegraphs wora stronger. Water-
‘works stock were in active demand, and advanced
from 6 to 12 cent, Miscellaneous securities

-y e
h on
Thureday was quiet, The English Funds were
dull and & fraction hdi';:i l’un' Gnnt;dmmt
preju attem mur-
der in 8t ,hntb&n tone at the close
was steadier than in the earlier of the day.
The changes established included a fall of 1 in
Peruvian 1871, § to § in most of the other issues,
i ptie m&d., d}hu!"'lh.n'w .
n an in Frenc cente,,
rﬁmm 5 per cents., and in 'rum?arm. and
an advance of 1 in Buenos Ayres 1870, and in
Japanese 1870, % in Argentine 1868, ditio 1871,
Hupgarian 1871, and in Turkish 1862, § in
tian Daira, and § in ditto State Domain.
railways were a little irregular during the
morning, but in the afterncon became firm,
closed at their best. Caledonian fluctuated con-

rise of 1} ocourred
3 in London and

Eutle:n De-
in ditto
orkshire,

and left off 1 higher. A

in Brighton 1

North

W i{inin Chatham  Ordinary
estern L

. in Lancashire md'

in North British, t and in Mid
Canadian and Pacific lines were comparatively

steady., American
to New York prices, Atlanticand Great Western

others 4 to 1. Bank shares were rother dull.
Pmlnd.#il_lof ‘declined 1, and Union of
Australis and London and Westminster 3.

other securities the chiuf feature was a renewed
demand for waterworksstocks. Kent and Lambeth
maximum 10 per cent, advanced 35, Southwark
aud Vauxzhall 27}, COhelsea 15, East London 7,

and Grand Junction &

| Colombian 187

| Turkish

and | improved

railways were flat in response | 2

2, in Argentine o
1871 at 84 to 86,
m

in
at 82} to B
lﬂ?ﬁt“&u in ditto.
Gold tantwa‘t"h :
old A (i
tn;.inditto'ﬂ'nh‘.ﬁ [‘r.‘
at 66 to §, and in New Loan at 85
ish & per Oents., ut 109-16.
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dwia D asd 0118 tado e

1tto an ' G )
Mexican 13 to , There.was
donein the American

ar.

at to
Mississippi, and Ohio at 87 to , 1 in
and Caoada at 103 to 6, § in B r
1902 at 112 to 13, in
18, in Illinois, Chicago, R

9,in Oairo aad Vincenoes t 63 to 6, §
tates Fun centa. at to
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iin rie shares at 47§ to §, } in th
ated Mortgage at 93§ to
Massachusetts at 98 to 9,in

and Milwaukee Equipment bonds
.Phihdelphhmd%ilm [
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dian lines consiawed dal

nadian "

&nm satllftof, Trunk & at
ufunm}nﬂhwf_ d

o and the 3rd } at 30 to the

benture Stock was

Foreign railways were irr

Francisoo rose §, Orel V! :

ference, Bahia San

Argentine, West Flanders fell

Qentral U 4. Amongst obligatio
Central, © tts E L
nhwhwm“fdslywm '
vanesd 1, Union of London &, while
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iverpool ﬂu;*L
roaworks declined 3,

Rolling Stock, London St

i
shares 4, Wolverhampton T




BERERs snsnnn
1 snnng, &
Mlot:ta 2

TR 1

Assesnanan

srsasnasananns t

Bink. Fd. Mort,
Readin

B.o 1
NADIAN RATLWAYS,

Sammss e ey

Trunk lst Preference
Trunk 2nd Preference
Trunk 3cd Preference

Fall per oent,
Wﬂ'ﬁmm.
11 ﬁ rasesan e 1‘}

" w. SRR E AERE ReEn 8
18'

BEREERE e vea

L TR

B f
!

BessmsssenEn

BF CODL. 0 sunnee
POr cent., .es e
h 6 per cent 1860, ..
b percent., 1871, .
cent. 1873 ..
1 on.l...l.o'c
1873 R TN
RATLWAYS,

Nleswnossannnane

OTTR0 susnnnene

Hassnnn sssnss

phit snd Beading "
o0 & Calitommin +-ovs "5
nd Vincennes ....,. 4

e

| which gold mining will be the centre and support.

‘nswer to questions about the Bouth Indian Gold-

sorvo of o n:g!::g
‘amount of Notesin circulation . "

Total t of Bullion & Gold & Sil. Coin 28,515,085
Ditto of Rosorvo (No%ea A2 06if) vweeses 16,561,530
Bank minimum rate of discount since

Nov. 6, 1879 .civisisanas ssssecsesi 1 DT OL.
Bawk or Exozanp,—Week ecding Wedneaday?

March 8, 1880 :—

TIAUR DEFPANTMENT.

Noten lsaued...... 42,107,275

£
£ debt 11,015,100
Othersecurities,., 8,004,

Gold Ooin and

bullien ......... 37,197,375

Silver bullion . —
£12,107,275 £42,107,276

nm;n DEPARTMENT.

an’lﬁul' oapt- t seou-~ Y
sassssasasnasnsnsa 4,500,000 ritles ......co0e. £16,532,004!
3,705,4 % | Other securities,.. 21,344,230
HOoboR...cumsurananss A0, 10
Gold and ailver .
soln e 1,818,110

Srnssnsssrane ran

Dividend
Accounts) .,....... 9,026,962
Other t ...20,9.1,140
Soven a{ and
other wessseens 391,580

£54,437,674) £54,457,074
Divinenps.—Misoellaneons—Surrey  Commer-
cial Dook Company 3 per cont, on the ordinary
and A Preferenco Stocks for the half year, makin,
with the interim 6 per cent. for the year, an
a benus of 2 per cent, Glasgow sud South
Western Railway Cowpany at the rate of
4 per cent., Talima Mining Company de. per
shsre, Metropolitan Railway of Oonstantinople
at the rate of 1 per cent,, Caledonian Rail-
way Company at the rate of 3 cent., Lan-
cashire and Yorksbire Accident Insurance Com-
pany at the rate of 5 per cent,, Railway Passenger
Aesurance Company be. per share.

The accounts of the Great Western Railway of
Canada for the half year ended Blst January,
1880, as received by cable, and therefore not finally
uudited or approved, show a balance (after pgﬁ-
viding for the oredits to the reserve fund for the
half year) sufficient to write off the debt at 1e-
venue account, and the arrears of dividend on the
preference stock of the previous half year,
amoanting together fo £18,004; to ﬂ{ the dividend
on the Fufmnee stock for the half year, and to
pay & dividend on the ordinary shares at the rate
of 1§ per cent. per annum, earrying forward about
£ These accounts do not include any por-

* | tion of the profit arising from the working of the

Detroit, Grand Haven, and Milwaukee Railway.

A GOLD-MINING MANIA.
All the signs begin to peint to u big mania, of

Many months ago we gave, in reply to inquiries

correspondents, a cauliously favourable

Mining OCompany. It seemed to us that the
evidence to hand warranted the belief that h
of gold existed in Bouthern India to justify the
constitution of mining Com ‘e depre-
eated judging of the . of any mining
distrigt by mere specimens, however rich they
were, and pointed out some of the dificulties in
the way of su 1 enterprise '
Since that time the

@00 | that time

jlnd Jenroek Companies, and the shares ai
| we understand,

remem that although the news of go
coveries in India has come
public, it is not quite so recent
assume. In November, 1878, Mr,
ave a fuvourable analveis of eam 1
Indian Government, The year bofore that,
mining engineer, despatohed to.the South ¥
by W. Nicol & Co_of Bombay—a firm disastr ;
nssociated with the City of Glasgow fa
glowing aecounts of the result;
shrewd, long- men
north have had their eye on
DII‘I‘L‘II indeed formed to work a proj
oil those now aoquired by the  In

firmly held by
'&hﬂ City of Glasgow ﬁBnnkr ehu:h

@ more prompt prosecution of t enterprise ;
but  the pShnrshaldeu of that doomed ME
tution will, perhaps, ‘yet have some benefit fr
the mining property of their debtor, as :
¢ontingent rights have been reserved to them
which may become valuable if the Wynaad prove
a8 rich in gold s ie expected. Everything seems =
to portend such a result, and the consequent de-
velopment of n large gold mining interest in
Southern India. o have numerous
Compavies alrendy in the fleld, and theré are
sure to be many more. As a sign of the interest
which is now being felt in the subject, it may be
stated that, for the shares of the Intest comer, the =
Indian Glenrock Gold Mining Oompsny, which,
with & eapital of £100,000 in 106,000 sharesof
£1 each, offered 67,000 shares for public subserips
tifpu, th]t-are were mor& th:; ﬁv:ﬂt:n:; th:c:'pm umber
of applioations on the ep ..
was issned ; and it has Im:!: stuted in restraint of i
the ardour of would be subscribers that no further =
applications can be entertained. The situa- =~
tion is thus becoming one of lively in-
terest, but slso of practieal peril, be-
cause of the attendant exoitement. It is
neodless to dwell upon the vast importance to, not
only India, but the whole world, of further gold
supplies at the present time. Weare at the open-
ing of u new cycle of commercial and ‘rlm[ :
sotivity, which ought to run ita course for I
years, but which neede, in order to its
development, larger amounts of gold than are
now available. It was the concurrence of the
gold discovories in Colifornia and Avstralia more
than & generation ago with the growth of railway
enterprise, which has mainly caused the enor-
mous expansion of the world's trade during the
pust quarter of a century. Now that gold is the
sole standard of value in so many countries, the
exisling supply is not adequate even for present
wauts, and a mpplmnnlﬁtugply from Indis, or
apywhere else, would provide the one thing needed
to give fresh and enormous impetus to enterprise
and credit. ‘While all countries would benefit, =
Izn':’:h.y:i&nm would reap spocial advantages.—

GOLD MINING IN THE WYNAAD,
‘The Madras Mail saysi—The Governm
India have sent us the following imp
random on Mr, Brough Bmyth's r




Kives tho st of vt g S vt togive
isultability of the &p-|liver the: & P . - it | pany. giva to the Col
id to the absence of skilled | places on its railway which are unressonably g:u d:':';wl'm !
B t nm,math.omvmimthtthoowﬁgofn a plan standing wh 0 g
fearod there will be other failures | station within casy rehch would be to traflic that | alresdy bolongingto;th'w | not
this. 1f there is gold, it is sssumed, | would use it, mensured by quantity and other con- | sitating that any more ‘should be
ntries where men have been taught | siderations, has n olear preponderance over the | Before givingsour decision we in
at any kind .of machinery, and | inconvenience from expenso and trouble which it | and it appeared to us that the Oos
ling to receive payment for mansg- | would cause the Company to I;lntlut ascommoda- | affording reasonable facilities to :
a8 n matter of course, bring about | tion, the Company’s refusal is an infringement of | no station betwesn Winchtield and
results, . Mining, for gold cannot be|the ions of section 2, which enables the powors | and that a station at Hook's Bridg :
sucoessfully in o hophagard way. It|ofthe Act to be putin motion and an order to be | circumstances, an
) a8 reasonable to place & landsman in | made for the isite facilities being afforded. be justified in ordering to be
sharge of a’ship as to give the control uf a gold| In the first of theso vases the Newington Local | thero was space for it on che
‘and goldimining machinery to one who has | Boardv. North Eustern Railway Compan (Angu - | sessed by the Company. Butthe
- m,!gqﬂﬁod himself to perform satisfactorily the | dix I., No.4), the complaint was that tlgei bi- | was small and cat up into
I ‘§r required to bo done.” tants of Newington, a dis'rict in the neighbourhood | bridge over the railway, and we
~_Mr. Brongh Smyth has now examined the |of Hull, were not afforded reasonable facilities for | not be made to contain astation
koown outorops and workinge, With | their traffic, because they required a station nearer | would be in proportion 1o the es
im was an exporienced European gold miner|than Hull, and the accommodation was refused | was necessary that additional o
| from Australia, His report gives some account|them. The Local Board, who were the applicants, | acquired, bui as we decided that we we
- of each reef or other working which he saw. |represented s population of 7,500, and the place, | authority either to enabla lahd o b
~ He furnishes details of the analysis of 137 [comparatively uninhabited before it was formed | pulsorily, or to bind a Company o accept as
different samplos of suriferous rock, earth, orsand. |into n disttiot in 1873, was still increasing, and | of land, we had no alhmnﬂn but to refus
For the ten principal reofs these samples gave re- | docks and quays were building on its frontage to ication. 7
Exmem- (To be continued.)

“gults which may be tahulated as follows :— 4 the Humber that gave a o of import-
. Table showing “mhsla yield of gold per.ton of | ance and variety to its business. There wasa
quartz or other material treated, F‘We have not |large demand for road and building materials, but | Mzsss, McCurrocn & Co's Wi
room for the table ] | |all traffic alike had to be brought by ecgrt from | Circular, dated New York, Feb.

1f we omit the alto r exceptional -sample | Hull, and the cartage of heavy morchandise, like | —Since our lust advices there

from * Wright's level,” which gave 2044 oz. per | glato and stone, was necessarily a large expense. | provement in the tone of the fin

~ ton, andl the “picked specimens” from the same | The railway from Leeds when about 3 miles from | without any specially noteworth
working, which gave 26} oz. per ton, we got 88  Full enters this district and runs for more than a | dishursement of ‘over $11,000
~samples, yielding an average of 1oz, § dwts. 28 gra. | mile through it, and in this section of line there | ment, in the purchase of
of ;ﬁrton. was aly addi:f for goal at a spot where it [fund, has removed all appn 0

r. Brough Smyth quotes experinnoe in Aus- |wae said was o suiiable site for a station and | money market, and brokers huave

tmalin to the effect that * the results of actual | where there was ample room, the Company having | borrowing wants at 3 to 5 per cent., with
~miniog operations by hydraulic or jetsluicing prove | there about 8' acres of surplus unocoupi grcn.zg tendency observable ench succeeding d
that a yield of 0'8 grain per ton will cover Upon the evidenceat the hearing the objections to [ ease of the market for the d

! s03, even where Lired labour is employed | the use of the Hull station for Newington traffic

~water ia paid for.”” IHa adds—the mining appearéd much stronger as applied to goods than | can hardly fail to have a streng

- recprds of Vietoria show—that the average yield  to passengers. A passenger station was not, we |the investment market for some
of 18,402,015 tons of quartz crushed and treated | thought, required, but as to goods we considered | But, notwithstanding lhi!,ﬁm
in Victorian mills has 11 dwte. 6:30 gra. per | it mumb?e that the railway Company should | fidenoe operations at the
ton; and that during the yesr 1876, 1,011,508 | provide accommodation for their receipt and de- | been fitful and unmarked by sny
tons 4 ewt. gave an average of 10 dwte. 1348 grs, Every in Newington instead of at Hull, and to|ment for advandng prices. Tra:
per ton. ; . ascertain - whether there was an g in the | centred very much v certain spec

months is now od as assu;

fusi s character of the line as regarded situation of |the moment
- RAILWAY COMMISSIONERS. ground, or level crossings, or mﬁeerin; diffi- | infl
Sizth Annual Report. culties to prevent sidings being laid down or | panies. estern  Union
To muw Quern's Most Exceiient Masgsty. |worked with safety at the place which had been | vanced considerably upon
Con page 260), suggested as u site, we visited the place, and having | relating to one of ‘the C

(Continued
 Althoogh the facilities which a railway affords | satisfied ourselves as to the entire absence of any
“to traflic depend very much upon the condition its | practical difficulties that could not with ease and
are in, depend even more upon the | at a moderafe cost be obvisted, we gave our de-
ich a railway is brought to traffic | eision in favour of the applicants as to this part
' by tbe establishment of stations at due distancos | of their case. The order which we made was to
“and the running of trains to and from them. | the effuct that the Company should provide a yard
i E. where stations are first opened are | or place in the district of Ne on, together
doubt those which are at the time the first sidings, wharves, ways, and other
e and J:ownhﬁua. but many | convenient for the use of it; the traffic, however,
places which from their condition compa- | for which alone it was intended being at the same
alively in those respects may originally | time described as of the kind ususlly known as |
y passed over, increase later on to an | station to station trafic, Nov. 26, 1878, was the
that makes it reasonable that their railway | date of ur judgment, and on Feb. 10, 1879, a rule
and nisi was'obtained in the Queen’s Bonch Division
to show cause why the enforcoment of our order
ihe sation it uses. shon'd be near at hand. | should net be prohibited on the ground that our
if adistrict has only one railway its traffio | jurisdiction to make it depended upon amaaﬂ
by that partioular railway whether the | of the word * facilities ” in the Reilway and
# faror near, and the Compsny owning | Traffic Act, 1854, which could not be sustained. |
h—n?'n.o!.tha trallic in any event, may | The Attorney-Goneral showed MI?INI igainst this
the di the | rule on May 5, but the matter ult y was ad-
joumed upos o suggestion hy the Court that it
woudd be more conveniont to determine it wpoit a
declaration inpoohibni;ﬁ‘on or upon &




xp New Rareway.—On Monday, March
h::ah line of the %&dwcy

n to Kettering was paesen=
!‘bil isn ann‘t'lnmtt?:u of an extension
)l from Not! to Mel-
y by means of which a new and direst
traffic from the coalfields to

- niumul hich will greatly relieve
i En.&mg 8“‘ xl‘hau-
from the Leivester and Peter-
line to Kettering is about 16 miles, and
for the heavy character of the
ing ove of the largest viaduets in the
‘The visduct over the valley of the
nfﬂiesguihuof 40 tll':et spun.d the
t being 60 feet from the ground to
nlh. The total length is 1,286
three-quarters of a mile. The
mluiva of rails and sleepers, was

“_'F or about £41,260 per mile.
. Gowp Mives—From the City
lie rush for theshares of the Indian Glan- | ve
y may well bo termed

Mnh’ Compan

&vq. Crowds of people waited at the

d Copnty Bank to present their forms
thl seens of excitement contin

The tuses contain.
of app for shares

{or 6u, and 10s. each.
By hn.wu‘.—'!'h receipta of

Stree imﬂld,
! m21.0 imﬂ&m{'h

and Brazil amounted to 12,iﬂﬂ
ofit of £952 17s. 6d.

Fonrn Brior Wonks,—
ntraotor for the Forth Bridge,
lions at Bouth Queensferry
 turf was cut by Mr. Bro\vn-

5 @ report current that an_oil pool has
or between the New York p(?:nh'a].

W" York, Lake Erie, and
the Jersey | Qentral Railroad
M the Tide Water Pipe Line. By
mﬂmNew ersoy Oentral
‘Line to receive one
the oil tnﬂc and the

to by equitably divided

tioud. = Chicago Rail-

paid | the intorim distribution paid

ﬂﬂﬁlﬁ of the Great Eastern [ wat
1 eld tl‘ﬂnl.‘.lty Terminus
It.

2 e
@ sta
profit and loss nocount
of £4,044. The chairman said he had mothing
s to exoept that there had been
inquiries from an Amerioan source as to the ship,
but they eould not say what the result would be,
@ expressed great confidence in the future of the
wvessel, The report was adopted.
Loxpox Generar Omxmmvs Compaxy, Line.—
pte. — Woek ending Feb. 20, 1880,
£10,055 14s, 44.; 1879, £0,241 17&. b,
Ricumonn Comomam Mixive Comrany,
Loviten, Marcn 2.—The follow ubl
was received this morning from
Eureka, Nevada :—* Wnl' run, §52,000 frum
B66 tons of ore. Refinery, 850,000, No. 2 fur-
:l:nmnt of order ; start No. 3 on Wednesday
Forta Bumor—The half year muting
held on Saturdey, Feb. 28, at E&n llr.
John Btirling, chairman, presidi airmu
said he was !‘lld to think that the Fon.h Bridge
wag fow fuirly under way, and that they had got
the whole of tlui.r capital subscribed, and £150,000
invested so as to secure interest d the fulfil-
mt of the contract. The Forth Bridge was a
diffcrent struoture to (he Ta nridlg Thay
w the disaster that had 1
Thnt. however, was & single line, but this wu a
double line, separated by a considerable distance,
there being upwards nf 100 fest between the
tive lines of raile. That would, of course,
make a great differonce in the mhllity of the ln:e,
aod in its vibration. Butasa matter of precaution,
before proceeding with the work, they were going
to consult some eminent engineers egain, vho
would report; and they were waiting to eee the
result of the investigation that was now going on
in regard to the Tay Bridge, so that they might
fot some hints that would enable them to suggest
ements on the Forth Bridge, or at all event
themselves that the plans were satisfactory.
Be moved (hat the e of the Directors be
received and adopted, motion was agreed to.
The Chairman said he was sorry that the lpodal
meoting which had been enlled to eonsider and, if
thought fit, approve of a bill proposed to be intro-
duged into Parlisment to authorise the Company
to alter the levels of garl of their railways, and for
other purposes, would have to be adjourned, be-
%m the ﬂ]l U’I.: not muhtofto lay before tlml:r
ey won uire to y for n suspension o
the .’m ers hcl'o:zghuy could bring it in,
and that had not yet been obtained. 'The meeting | (¢
was adjourned till tho 18th inst,
Porriox axp Conoxiar Goverwumext Trust.

of 6 per "cent. um deferred stock =
require a further £59,204, leaving
eredit of the current account.

‘ "
]mms 188!, Pants m': (1
VIENNA 1873. and ﬁw T.u.

Sl "" %&ﬁ :
mumcﬂ?"‘ﬁi?‘ oL bRAW
BRASS AND QOPPER BOILEP

Bonus allowed to Insurers of Five Years' Stlllﬂils
Aﬂxndmmln oaso of Death hy uddant.adn
y Allowanes in the event of Inj

ONE llILbIUN AND A HALF E
PAID AS COMPENSATION.
Apply to tho Clerks at the Railway suaus.

Looal
64, comwmﬁ. LONDON. P
WILLLLII vm. lm.-,-.-‘;.’al

UYERS of To Prioed Seo looking
r:ﬂmt d?ridmd than h“m
wmvﬂl ﬂn

clabid Btotks in | 5 Januaryw(,‘i{_wlu of m-s m ‘\
gi:hiuﬁ will a:nth'c:n:;lsppliaﬂm Y
AILWAY PANEL BOARD } in. ud, =
other thicl from 20 {o 28 in., th

foat u-uho oak plnnkundmdmsu; hm

from 6d. foot. s
LEONARD Mahogany ll.‘arablnt,

MARSHALL,
14 and 15, Jumes-strect, Oli-strect, E.0.

ONE Handsome EI&ILW%PABBW |
CARRIAGE (noarly new), First Olass Kal At

Baleony at one end, and
nt the other,.—Address Swansen Wagon Company, _Illh..

 Great mth-gsooum Railway

mni
PEWQ‘H. h o




shares in the Company, were it
lo- change, not less than two-thirds
; g in their official list must be allotted
In order to meet t ion, Messrs, Cunard, Burns, and
r have with 26,667 of their shares, They have en-
to hold at least ,000 of the share capital of the Company for five
t _lhgbsta bound themselves for fourteen years not to carry on or
ed in any shipping business in competition with that now carried
mpany

) ‘s floet, omitting the 4 vessels above referred to, was on

1@ 10th February, 1880, valued by two gentlemen of gmt esperience, viz.,

James Galbraith, of the firm of Messrs. Galbraith, Pombroke & Co.,

i ~and of Messrs. P. Henderson & Co., Glasgow, shipowners, and Mr.

: ny, of the firm of Messrs, W. Denny and Brothers, Dumbarion,
*shipbuilders, at the sum of £1,161,000,

~_The value of the Wharves, Plant, Stores, &c., at §1st December, 1879,

' price of the vessels under Agreement for Sals as above men-

ded to this amount, show a total sum of £1,369,034 repre-

% nuhdb te belonging to the Oompany b havi
by i 0 ; no char, in
s 5 hzT ¥ belonging P ge havieg

_In order that new.accounts may be opened as from st January, 1880,

- Messrs. Cunargd, Burns, and MacIver have agreed to discharge all debts of

. the Company then due in oxcess of the difference between £1,200,000 (the

: Fﬂtﬁg Capital) and the above £1,869,034, and to place £100,000

P 00::;5 = y's“i as ml 3 fund. lg‘;:nayofthu tug]umnm to the

4 on as on 1#t Januvary, ac roperty, over

m,;.dl m- o8, to the full vnlna:.-?-iu pnilieup eapital Ef f;, ,000,
‘and in ad a reforve of £100,000.

The accounts of the business for the eleven complete years during which

. Mnﬂﬁl Companies were united, viz., from 1st October, 1868, to

i tember, 1879, have been examined by Messrs, Cooper Brothers and

- ©o., Public Aceountants, of London, and Messrs, Kerr, darm.:L:{uir,

~ and Main, Chartered Accountants, of Glssgow. Their report shows that the

|, avorage net ﬁ::ﬁ‘ on the capital employed has Brumt. per

annum over the whole period. But for & great depression of trade, espe-

. cially with Amerioa, during the last few years, this avorage rate would, of

The payments on the 40,000 new ﬂlﬂ.
follows :—
lication e

3‘&‘“%?;‘1‘ 1st, 1880
n the U y

o-a.mm'v::im.zaao R
It is not proposed to call up the remaining £10 per share af

In respect of the 26,667 fully paid Shares the payn
scnhareonuppliuﬁan,mdﬂ!on lotment ; the i )
xed Dividend of 6 per cent. from the dste of the payment on allot
The Stamp Duty on transfer of theﬁhuutoﬂn&lmhu!ﬂl“ﬁ
the THBI&I‘MI- \
Where no Allotment is made the deposit will be return
smaller number of Shares be allotted than applied for, the su
deposit will be applicable to the payment of amount due on |
If any instalment is vot duly the Aliotment will b liable to
tion and payments previously made to forfeiture
Appiications for Shares must

be made in the form acoom
prospectus and lodg®d, with the deposit of £1 per Share, with

The only contradts entered into between the present S
the Company are dated respectively the 21st May, 1878,
Chatles MacIver the elder,William Cunard, John Burns, and
g:ms, of U;: :n;‘ ? “:ll Ohar'lru“ "glh:ol'm the yuml
m abou @ Jormed un m m
18‘!7‘,’:'-‘3!& the name of “ The Cunard § Qo 3
the other part ; and the 4th March, 1580, made botween Char!
M,L&}iam lt‘l:!:cl}urd. ﬂ.m Burns, ~ James Cleland F
(.1} ver -]
5::‘“6 of the Second lrt.udﬁ: i teamship ( [
o B T L ST
o ompany's Soli
Association of IhoOomp:;.'onnlloh scen there, or at the Of

Obmg::y. its Bankers and ers.
woox, 4th March, 1880,

Way Company.

i . have been much higher.
. 10, M

" to
the | D! ERY of

in

receive TENDERS

o et o
Nicholas Lano, Tondon, E.C., lﬁw
TLEASED LINES (1873) RENTAL TRUST BONDS OF

Atlantic and Great Western Railroad

., Com : arr
%ﬁ‘%ﬁ%’%ﬁ‘?&% :

East Indian Raillway Company.
YHE East Indian Railway Company is lm-l.
for the § ]
|

UPPLY and |

HBrake Van Imwmt::z.. and Fittings, and
mwm Drawings to be seen at theso |




momn COMPLETE IN THIS
OR PREPARED
AND grri'm) TO PLAN FOR
ERECTION ABROAD.

*CONSTRUCTED WITH
TIMBER FRAMING
OR WHOLLY IN IRON.

RATLWAY OR WHARF Goontwm
GALVANIZED OR PAINTED CORRUGATED IRON ROOFING PLATES AND TILES.
HEAW CORRUGATED IRON PLATES FOR BRIDGE ROADWAYS AND PARAPETS.
G&LVANIZED SHEATHING METAL FOR LINING WET TUNNELS OR ARCHWAYS, i
CURVED CORRUGATED IRON RAILWAY WAGON ROOFS, «o. ] o
Wrought-iron Tanks, Guttering, and General Wrought Ironwork. e
. 5 with Estimates fumnhnd and Illustrated Desoriptive Catalogue forwarded on application
) LIG HING CONDUCTORS, with fittings complete, nmple in construction, and easily ereoted by a careful mehn!s‘

(First Door out oi’ Great George-street), WESTMINSTER, S.W,

Gold Medals, Paris, 1867 and 1878 ; Brussels, 1876 ; Medal for Progress,
Vienna, 1873 and Philadelvhia Medal, 1876. 3L

: SAXBY AND FARMER, o
Sole Contrastors to the London and North Western Bnlwsy Company. ]

RATLWAY SIGNALLING ENGINEERS, PATENTLOCKING APPARATUAFACING roum'

LOCK AND DETECTOR, AND NEW ELECTRIC SLOT SIGNAL. :

WORKS AND GENERAL OFFICES —KILBURN, LONDON, N.W. el

WEST END OFFICE — 81, PARLIAMENT STREET, WESTMINSTER, 8.W. =
BRANCH OFFICE — VICTORIA STATION, MANCHESTER :

cou'rmxmmx. BRUSSELS) WORKS — RUE' DU CHIEN VERT;

PICE -~ 74. MONTAGNE DE LA COUR.

Midland Great Western Railway of |, At ¢ Special General Mecting of tho 2
m‘“d comp‘n"yg GENERAL ¥m: ;Fthm':h?o:lthzm‘;;h:lm
T the 69th HALF YEARL, ) s ot el of 1 Ot .
g

ORDINARY MEETING of tho Company, hald at | Ralph X
{heit Offices, Troadstone Station, Dublin, on Thursday, S Ry

Morris, Pa
4th March, mso nmh?d?—l‘hat the Bill mwhlnf WM y
Bir RALPH 8, OUSACK, D.L., Chairman of the ment under 4 to enable m
Company, in the chair, 10 1

Itmmuedhythadmbmm seconded by Viscount
t the senl ofl.heﬂompm:rlnﬁxodta

el
thewwuro to&ho!dmo!thn(}a
the Chairman, secon by ‘Geo., Woods | The Chairman ha mwdtheﬁhdr and

RALTH 8, cwuox,uhm

. ]'Rqﬂmtth murtoﬂh Direotors and State- H&J"ﬁ"“ﬁtm orNeil, g Eng., J.P
@ 0 an " i
mtnfmunuuprin d forwarded to the Proprie- g(uu,hg. % h, ynndmi 0
hmdwdt;:m uptul by Robt. Wi '.l,‘lutthebutﬁank of the h
Chairman, seconded ‘arren e.hnh‘mn
..E hd ' : mnﬂwmﬁmhm
m—mtmm-tmmuswmt.r mwth?ln of the Company.
snnum on the Five per cent. Proference Stock, an 4 GOUGH. oy e
per cént Preference GEO. WM

the Four
for the h&m ending SIttDmbwhg 4tk March, 1880,

| B i
: { OWMAN BROTHERS, Btoot
MWM be v b o syl e kg 13, Hoprood-a
- m is bereb that ‘the BTA- |, Eroposed by the hairmar, seconded by Capiain Thos.
R il iy wﬁ%%émq::mm
2 .!0.5 3 i s ! it ¢
*&L A RS R R R

umu«w-ﬁnumm' mm&:w-m,-m,mw:@ ;

m—m‘?m Vakes and. Arthony
R AR

Sl ml.mex.m
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; b B,
Mills, Currie and Co., 87, Lom=
i3 m%m_o«.. Pall H.';I.l 'h&
 BurcroN.~Barnard t Holt, Esq., F.R.C.B,, 14,

l’.ﬂnoag‘m nanum,anahm
3 Richard

The total incomo from all sources was £223,826 1685, 4d,
in 1870, and £323,034 18s. 1d. in 1878,

The tive statement of the number of Policies
and Tickets of cach clnss and kind of Assurance issued
during the past two years is as follows :—

GENERAL nmmm POLICIES,
10719 nes poudu 5 !ma.m
lmr
60,893
_....m,ml

RAILWAY ACOCIDENT POLICIES axn TICKETS,
Policies for Terms of Years, or for Llfnby&u;lnl‘uy—-
mtl, or by A.n:u;nl Pnynnn op;nlggwudng
1879 17, i
Davible J

RT.
of new premiums for annnal poudo of
aguinst accidents of desoription reoei
year wan £25,200 48, 104, in_respooct of
. In the year 1878 the new policies
the premiums upon them amounted to £26,567

from
r?ls'm wm& 154 S- 10d,,
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) AT WEST nnatvon, MIDDLESEX;

30, SEEL STREET, LIVERPOOL;

=&,nomnnsr MANDE, CHARENTON, PARIS.

CONTINENTAL DEPOTS :
RESDEN. LU . PRAGUE.

RENCE, NILEIM. %ﬁ\.

: MAYENCE. E.

R . MILAN, BOLOTHURN.
GENEVA, MULHOUBE. BTRASBURG.
il fel | s
HAMBURG, NEUHAUBEN. WINTERTHUR.
HONIGSBERQ, NUREMBURG. VIENNA.
LAUSBANNE. PESTH. ZURICH.

i ~ "Prize Medal Awarded for
RNI{SHES AND COLOURS
e L'Exposition Universelle, Paris, 1867. .
Prize Modal Awarded for

NISHES, COLOURS, & OXIDISED OIL

« International Exhibition, London, 1862.
to the Royal Navy and to the Imperial Government of India.

PARIS EXHIBITION, 1878.

We have the mmblnﬂ!rmourfﬂnndsthatthnInmaﬁmdiurynﬁhhrhlxbibiﬂnu
i to us

) MEDAL FOR SUPERIORITY IN VARNISHES AF.D COLOURS.
M&hdahdewoanuHmmshwaalwbonatwudedmo lish firms, but
the cnly*ndpm of the highest distinetion, namely, THE GOLD un AL,

k> this oppor of our friends for past favours, and atthewﬁme»hnix
of m»a orders, w uh will always receive our most careful attention

LKPNSON HEYWOOD, % CLARK.

| JOHN A. WOOD,
AT BRIDGEWATER STREET, MANCHESTER
- _ MANUFACTURER OF
RAILWAY CARRIAGE LACES,
TRIMMINGS,

| W and TE.RRY LININGS, &c.
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_:i'sREAT GEORGE STREET, WESTMlNSTER, LONDQ_

G W and Co. beg fo intimale they are prepared io freat for purchase of Pamm or the worki
ﬁr same on Rovalty. “8’

'.m mmnnmbmummm DESIGNS AND TRADE MARKS REGIS]

" Drawings, Analyses, &., cavefully prepared. Pattorns and Models made.

‘MO CAPITALISTS, SHAREHOLDERS, EXECUTORS, (NVESTORS, TRUSTEES.

;S'AFE PROFITABLE INVESTMEN

DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ON OUTLAY.
The Safest, most Trustworthy, anéd Valuable Publication nf&lhym.ﬂltﬂknﬂhilm‘h

PUB
am Investments in n.nu s, Preference and® Debenture Stocks; Telegraph, Water wm Gas, Dock,
Miscellancous Bhares ivnign Loans ; Indian, American, and Oofonial Btooks, &o .]IO Market h?cru acd Di
The above Stock and Bhare Investment Circular is a valuable and * Safe Gmde’ to Investors,

thblinhodlﬁw BANKERS : Imdondeeshmmt.x,IMhlmry London, E.O

STEVENS & SONS, -
mms&nwm.smmnﬂdgem London,&ﬂlgml'ﬂ'orkspxewmtwm

UTH-WEST, PATENTEES AND MANUPACTURERS OF |
Thams - ~ . b

INTERLOCKING LEVER FRAME&; .

FOR JUNCTIONS, STATIONS, SIDINGS, &e., v
Of the most approved Dunriphon. aleo, every Description of
SEMAPHORE AND DISC Blﬂ'ﬂ'
In either Iron, Bteel, or Wood. :
MANUPACTURERS OF

Every Deseription of Railway Signal and m'
A STOCK OF ALL KINDS ALWAYS KEPT ON |

Contractors to the Principal Railways in the United Sty
o o (i 1 s

WROUGHT AND MB'I' IRON GIRDER m
GAS ENGINEER&, &c.

14 and 16, J

: Wu 6,7,0, and i3—Wotxs\ix YAnp, 10, WOOD-STREET, E:C,




ISSUE OF 40,000 SHAR&S,
AND OFFER OF m.n TO m PUBLIC 9#

26,667 FULI..Y» PAID SHAkss,

London. ) ¢ '
i s
i on Cham ange,
[ Messrs. m ANDERSONS,

(ﬂ'&m 'Barmg Brothers & Co). : Mu.f.“m g
: : & DICKINBON’ 10 “wster-atmt, Li
Junr., &-ﬁr vgf"ﬂ:;rpgn"‘ C. | Messrs. MONCRIEFF, PATERSON, FORBES ‘¢

essrs, Farnworth & Jardine, | 45, West GW" Audi s G-tuguw.

& C. Maclver, and | Messrs. COOPER BBB‘I‘HZER&E'& 0., ’14
g ¥ e Mansion House, Imédon. A 3

,|Mr. T. A, BELLEW, 8 Wtu-m;of,ﬁmpocl Y
. - wa ‘
" Offices. :

28 I’alllhll Imam.s.w 6, St. Hﬂana-ghm
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aud statement

o

of December, 1879,

| their

| were interested in, the more

) m"hrp allowance would always have to be |necessary
for casual

" o iy Tow e The
ph Oom panies in the darofﬁumolflthq
e 1) e whiae’ fx Baacme that

been paid

ties inoident to a Telegraph Com-
pany. [n the past year there had been no fewer
than 13 interruptions on cables beyond theirs, on
which they largely depended for their traffie ; and
in their own cases thoy had two breaks in the past
year, which, however, had been dealt with suc-
u-thmy their eng!nmfou thbl ﬂ:nt(ll; at o.f
cost which compared avourably with that
. Bearin, ;:Zhd tl-&mmt inter-

business position until it possessed a reserve fun
of not less than £50,000, They proposed on the

good. They had no idea of limiting the dividend

t&gp;;mt. till the reserve fund amounted to
L0600,

The report was unanimously adopted, and divi.
- | dends at the rate of 10 per cent. on the preference
shares were

shares and 6 per cent. on the ordinary

. | declared.

THE GRAND TRUNK RAILWAY OF
CANADA.

Mz. Eprror,—A week or two ago I noticed in
the columns of several of cotemporaries,
estimates, overdrawn as 1 think, of the pros-
pects of this Company, and the statement made
(in consequence, I presume, of the announcement
of interest at the rate of 4 per cent. per annum
forthi‘halai{nrnnthellt ce stock) that
there wae only £150,000 of profit between a divi-
dend and the 3:d , and it oceurred to
me, when I saw this, that it was a very deceptive

of putting the matter, and apt to mislead the
ic, mine-tenths of whom have neither the
know nor the knack of working out financial
details of railways, or, if they have, do not take
ﬁemblew&», simply taki sthzmtl
Gogpel appear in print under any ap-
parently respectable authority. If the amount of
gross rovenue requisite to work out £150,000
had been shown, even this would have better
helped th:"inﬁgmmt of the outside public, for 70
cent. of worki i bein,

per
toearn £160,000 of net revenue, full m
of gross revenue must be obtained. I don’t know
how this £1560,000 was brought out, but there is
donbtless an error, mmjmmnt of tha6 2nd
(being - £2,380, uires at
cent. interest, the sum of 6115,0133 per mul.::
and the dividend on the 1st preference requires
i lemented to the extent of at least

?:;:'ionl., the Board felt that the Com ; ve
not be in a thoroughly satisfactory an .

present occasion to increase it to £27,000. In all |
respects their prospec's for the current year were |

gross revenue of the Company
excoed what it is at present by the sum of

. £604,
2nd. Before the dividend on tho 3rd pre. -
ference can be paid the revenue must
funheru‘iinmmtheumd cens 030,
3rd. Before 4 cent. can be paid on
the pmmwriw of the 0?;}:!1']
shares (viz., 2311& cent.) there must
be a further inorease of

In;ﬂnl;inmd,.-.-... ........51.6!?, [ }

amount means a weekly increase of ;

about ﬂ:ﬂs.oooh Indaad.bx;‘ Tfﬂ per cent. ex= .

penses normal percen or i Ly
cof(thil Company) be i

in the within
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Ll . A COMPARIBON.
‘Mn. Epiror,—Grand Trunk 3rd preference and
» Chatham, and Dover ordinary, as nearly
command the same price; both have
It may be worth while to
merits a little more closely. Buth
e td——
: ,000, at prosent
hitiuin wae Bhaty 0 'ba the
) | its preferences, but other gir-
pts;: in favour of
capacity of the line is cer-

it seems likely in the,un of
further capital ontlay will
stook, coming

preference ; thus, it is rumoured
9. of AraB0 1 likely t0' be

: "l:.lho form of ordinary

in
ted by statute.

were the creatures of Parliament. @ property
which they the power which they exer-
¢is-d, the rights which they enjoyed, the hdpmﬂtl
they received, were all created, regulated, and
directed by the action of the Legislature, He did
vot know that there was any other commercial
enterprise inmthit;. Eﬂ?piu that h;n at all ‘l.;c be
compared wi ways in this respect, unlees,
perhaps, he took the case of the gas companies.
Having stated these two distinetive characteristios
of the railway enterprise of this eouat?. he
thought he h&z made out his case for regarding it
from a somewhat different poirt of view from that
of other employers of labour whose trade had

wn up with the growth of the nation and had

en practised from the earliest times. Even ifit
wero 10 be shown that any other body

the same monopoly created in the same manner, it | the

would be excwediogly diffienlt for any such body
to hold the same position with regard to safety
with that which was enjoyed by our railway com-
panies. The fact was indisputable that they were
more concerned than any otber industry with pre-
serving the lives and limbs of her Majesty's sub-
jects, He might, perhaps, be told that mines were
much more fuquenﬂhtf: couse of injury to the
persons employed—(Hear), This was ctly
true; but acmdents in mines affected the lives
only of the individuals employed and not of the
general public. The position he wished to take
up to:night was that the ‘hsoge in the law whioh
he was desirous to recommend was not a matter
solely of interest and advantage to the railway ser-
vants, but that it was in avery large degree a
matter of public interest. It was very easy to
regard this question either from the point of view
of the Directors or of the railway servants, but he
did not wish to a;prowh it from either of those
nts of view. The particular report to which he
esired to call attention was that of the Royal
Commiseion appointed in 1877,  One of the state-
ments in the r:r.:rt of the Commissioners was
that in spite of dootrine of common employ-
g:nt a onse had been made o;t tohtluir uﬁltn:;l.'m
ing compensation for injury to railway
mvmbmi: cases where th;t hijuz mi ::-ih.
eaused by persons possessing -zrl authority.
In those iordl “ delegated authority " the whole
gist of the matter really lay. Mr. Galt, whokad been
placed on the Gmman‘ ,88id :—** There ia another
point of view from which we may econsider this
subject—that of the public interest, apart from
those of the railway servant, The interests of the
Qompanies, no doubt, are to a limited extent
identical with those of the publio: it would not
be to their interest to neglect the means of safety
to such an extent as that the smount paid for
compensation would exceed the sum for
the safe management of their traffic ; but, on the
other hand, it is obyiously their interest to avoid
the heavy expense they would iveur in making
such changes conducive to safety in their manage-
ment as have heen recommended, where the cost
of such changes would exceed the sum paid for
compensation, The nearer the interests of the
Companies ¢an be approximated to those of the
public, the management of the Companies will be
proportionately better, and their hability to com-
tion as : theit servants muat naturally

ve a tenden:y towards the attaioment of that

objéct. It may nodonbt beesid that compensa.

A

*in the preceding ¥y

?mhydnri.ln the membe:
the University of msasure
vided thot linbility ehould rest w _
paniss for the acts of any wrnln offieisl,
a8 distinet from the aocts of officials possessing
delegated suthority. Tho difference was very
clearly understoud by those whom it concerned
but not by others, nor by all hon, m of
iﬂo::lc. oit::bt iit was s M ;
ntroduce a o nto & recogni and he
did not blame tho‘;.}oummt for iog hort,
and for enforcing liability only in case
superintendent officials ; but, on the other has
the supporters of the bill of Lord de la Warr ar
the hon. member for Hastings vamht as far
railways were concerned, though 16
might not ba applioable to other com al en
prises. o had been particularly anxious to brin
the case of the railway servants to the notice
House, because on that point ho was
strengthened by the recommendations of the
R )5:‘ Commission, and it might be found pos
to dea! with that branch of the question
His object was to consider how far,
settlement of the whole matter,
tgrests of the rdlwagvtupbgu nouid be
distingt. It seemed from the statements ¢
men that an average of 17 or 18 hours of
daily was not unusual, and that it was
even exceeded. They argued that their daj
work ought not to occupy more then 12 hot
and that the Companies should employ more men
—(Hear). Their eral proposition was that
they should not work more than 12 hours s day,
and that could be done if l.h01 were m.gﬁ {3
single trip each day. He called that a *pain
statemens,” because the mun who gave that evi-
dince was discharged from the ANY, Bt
;housh he 'pplfﬁ': to ﬂ;o otier gon u
ound it impossible to obtain employment. |
E. Wml:nl:o:'What is your msmﬂty for the
statement ?) He could only say now that ¢l
statement was made by one of the witneases
the Royal Commission, and he wounld
happy to give his authority at a future
did not wish the hon. member to un 3 X
he tho railway Companies conld fix ﬂ:nrv
tieular bours that witne:s desired. Mon must be.
called upon at times to work extra hours;
the same time the public had a right to ask
Companies to take care not to work the men

d the power of buman endurance, A R

mission was appointed in 1865 to consider the
question of railway aecidents, and in 1870 a eom-
mittee of that House sat on the same su
Both furnished important information, and
differed from the Commission of 1877 in affir
the very important principle of a mazimum
'°"°i"°"'ﬁ:§§.'§“:5’ Ooapl_nia. It always
appeared to railwa; nn&llu rere
ceedingly hardly dealt with in case
Iimih! l..lmi th:n he did :;tll.
supposing two lawyers tra _
m];n were killed, d_lmf- to the

i

the
£100,000 might be given in
mlgml&oms 81&
Tao 18 n,
5&«; who as a publicist might h
benefiting mankind

I-.




o8 as railway Companies

was not only ypcrminll:]er, bul;w(ilutrabh.
pught it inoumbent on Parlisment to tuke
ifor the protection of railway servante as
it give groater security to the travelling pub-
It seemed to him that 8 case had been fairly
made out for eeteblishing a l{l‘tﬁm by which rail-
way servants subjected to loss of life or limb,

. should’be entitled to receive from the Company a
|+ eoriain sum to ba fixed by the arbitrator as in the.
| cwe of workmen's traine. Tuking the number of
g St ‘ujuries caused in the year 1875 at 766

b , the Oompanies huving assumed the respon-
=) .hrm,ﬁd the mfmbar of injuries at
) for 414 of which the Companies were re-
wﬁ thought it would not be overrating
' whatmight be thie result of railway Companies,.
b W annual lisbulity for denth accidemts
g:;.,‘. fixed nt 500, or taking them all'through st £100
" each, if ho said that that would amount to an
: sum of £50,000, which would represent the
wet linkility of the railway Companies in such a
 oase. Dut he did not stop there. He looked to
| the eacoursgement of thrift, saving, and eare in
. railway rorvants themselves ; and if the Companies:
ocould, surround them with a mashinery which
would enablo them to insure themwelves against
‘awn ety they would be encouraging private
my and providence, they would be encourag-
men in the greatest degree to take care
meelves, thuy would be establishing o
by which, without recourse to buogry
neys, ashort and expaditious remedy would
led i all cases, and they would go s long
slve one of the most difficult probiems
b they had to deal. Buoh wes the nature
. He 10 move=** That the

1\l character

the services performed

ngers incurred by railway servants in the
of ahdt"dhn:y ealls for the immediate and
attentionof her Majesty's Government, and
y House is of opimion that a change in the

i inrequired, by ch, notwithistanding the
dootrine of commen employment, adequate

| #hall be sevured to railway servants

- WATKI ' very great
the boo, gentleman, and mm? did
o that he ' or attempted to
the

| where they had not condaced to their own injury, | hon

on of this|

shortest
insare
ships was to go to the bottom: The hog, member
for Chester had' failed in endeavouri

that rail should be speeislly sin

out for d‘::ﬁn; vi:g The hon. member,

than railway empl But; ha rather a
weonk ouse; He tried to buttvess it up
that railweys were enormous mono, 4

knew very well that thiore were only two or three

| towns where there were not two railways. There

was hardly & rail way which was not competed by
the hon. member, wereaspecial orestion of Parlia-
ment. He began to think he was dreaming when

canals, the great ente & of the lust century,
but the oreation.of Parlinment ? What were the
great roads of the country,
ordinary roads But the creation of
Uoming brok to-the question of pablic safety, he
found that in the course of the year 277 persous
were killed by nocidents in the streets of London
being 10 times as- many as the w
mlﬂrw’um&m iﬂlulw:i all the rail~
W in IWM m.he,n their own
no?t;l'. Whiat the hon. member desired to do was
to inflier a tax. of £60,000" per anmum upon rail way
for: of the
rail way mmv o were killed through the
mgllmﬂ-fv fellow servants, Hemuiutained
that this matter-of deaths: by accident of railway

; .of the "
o and ainlitio

ips, for no doubt the tendency of rotten
to show |-

he | snfferer;
koew soything of industrial employment, must |
know there were far morve dangerous employments |

At

the hon. member eaid that. What where the

the tramways or the |
Parlimnent ? |
hole zumber- of

ilies of thoss |

that was a ayetem of i
by both omplum
contingenoies of |
‘words of wisdom

the great ironworks had
total sum for insurance amo y
Mmﬂi&-—{lﬂm, hear). It - :
great employers of .8 b
the just rights, wants, and suff
and if one single i aad




| and that the regulition as to a 9d. terminal where

1 'dl :
ought to be dealt with by Her

me eaid it most ho understood his
‘with the railway servants, Ho

1o & great extent, to
took their part when ho could.
uestion there would be

q .
_railway servanta injury. It
e i e
5 bt ompan to';

30 they werb found tobe in lh‘::.lt,,
0 much litigation and expense
would not in other cases give
ition !voluntarily as they did at
» number of men were injured and
‘being either their own fault or
Si5iadiepey
n stood adjonrned.
NAY COMMISSIONERS.
 Sixth Annual Report

difoult aub- |

|'thove was no agreement, seldom had ocoasion tobe

pliod;;ntg‘.mwﬂinglz".we ruled this point in

shorter and more direct route, and
Dmmy were interested in the altsrnative route
wvia Muirkirk, they having a railway of their own
from Glasgow to Muirkirk and nnniangn
over lines of the Glasgow and South Western
Company from Muirkirk to Ayr.. Theso running
powera, were conferred by .an Aet which at the
same llna protected the local traffic of the Com-
pany whose lines were to be.gone over, by an enact-
ment (section 33) bz' which it was provided ss
: “*Nothi this Act contained shall
authorise the Csledonian Company to
carry or interfore with any traffc arising and ter-
ing on the uﬂvn_&lﬂd'-iha G and

Ca

Company that

's Most Exelmél:*; MarmsTy,
from page 307).
snd’ Dorses Junction Railway

nian Company wero

prohibited w
interfering with or ing. o
| substance was whmmrs
! Glasgow was & torminus was traffic

33 from
ion in
traffio of which

ﬂi:w ‘“the mailways {;l'!ihe

given a menning W

conterminons with the distriets which the rail
wavs served, amd that .mthnfla-w;h
traflic which was not set down, or or di-
rected 10 be sot down, at tho stations of the Glas-

guw and South Wmﬁﬂﬁn the
mits . ‘of that y8. :

i mnnuta«_ﬂl which was the

d Mumbles
mn“a&u“.ﬂwpmy

oond ti .Mniﬂmbeml m

an tiona ton
r?zrdu of the Mh t. The i‘ﬁ
‘Company proposed tl | horss cars sh
'tnilor: l':mulmely behind 1he treins, and weo &
proved of this subject to

‘regu'ations as to 1ime and speed, .?:P tlio o
hund 'Mi

‘way Company being paid for the .
way ata certain rate for every red -
.gers that might trevel by the tramaonrs upon
‘railway or any portion of it. Afterwards on 2!
Auvgust, before the vaeation jm!r,ﬁo o
Railway Company moved for and obtained a |
‘nisi for o probibi'ion, but the applicatiim for
‘prohibition and the propriety .
ot come on a8 yet for arg i
In the cago between the Meath and ihe Midland
‘Great Western Railway Companies (Appendix 1.,
No. 5) it was vepresented to us thut it would
for the eopvenionce of eounsel and ! -
it shonld be heard in Dublin, and we ;
sat and heard it in Dublin, 88 w= had power to
under section 27 of the Act of 1878, It was
substance a complaint that an agreement by w
the Midland Great Wes'ern Company nni
M&hﬁrg}lmy&heﬂ%m ny of
was m oarried ;
rommouh::d -mnm: la, near D.blin, and

mi
Bouth Western Railway " In the exer- | Drogh
cigo dthet?};ing ‘pﬁmﬂ&rv:: by this Act the

- | mile per annum of the Meath

nated st Navan, and had a branch from Ki
to-Athboy. At Clonsilla st joined the main
the Midland Grest Westorn €

Navan the Great Northern Company’s
eda to Kells, I*wn-hp' for 99
the Midland Great Western Compuny,
eement for the lease provided that the

| should work it in connesion with and in o

ation of their own lines of milway nnd
wrkiteﬁnientlymdlnufdxlymi 0 Oy
toct, and maiatain the traffic &H? halos
thereto, and shouldnot directly orindi ectly dive
from it such trafic or suy part theveof. It wis
also provided a sepArate A esment mads be-
twewn the Me thelﬁdlnd(}mtwwm
the Great Northern Companies that the Midlas
Compsny's trains be'ween Dublin and .
betweon nvan, |
pond as far as possitlo with each
Two such trams were wun daily between
e ey s et e o e o
lime 1 ; a "
‘.itnuurgndmblhdfd-t‘m?m Domp
mot give suffi-dent rtunities to peo;
their lino, The Midland had worked tk
‘ton years, and it wes 8 fact that the x

ggrm‘mdhath through and local had

uring that 1ime, and that ¢he

tion of Navan and Dublin passengers ‘can
the Great Northern Oompany vis Droghe
snnuall ing, although the dista
Sk E g L

wnth line only. The i tr
u to show that the trafic
line was not keeping up, snd the g
there was between the avera




s one #ide or the other founded on the agreo-
- the lease, and included in the referonce
us.

T Wor! agreements were approved by

1.1::-:;%: under section 10 of the Act of

Aot passod last session, 42 and 43 Viet. |

i8, the Regulation of Railways Acts 1873 and

wore continoed in foroo vntil 31 Deo., 1882,

which is humbly submit ed to your hfajuly.

(Signed)  FrEpzmick Peer,
’ W. P. Puice.

it ' Avex, Epw, Miugr.
Weat Fmg Oommittes Rooms,
~ Mouse of Lords, December 31, 1879,

 Mussms. Bavrertawarre Axp Co.'s cirenlar
 giates—The marzet for railrond bonds has been
affacted. As regards the bonids of sound
ablished lines, there exists still the same
viz,, & mlerate stesdy demand for in-
nt, wi'th a tendency to hardening quotations.
jeds the bonds of lines whioh have for years
h;kru ty :iutiblt;s alr]_ l;tt:d banaﬁhd k
prosperity enjoy n the Un tates, &
104 mllﬁun has 80 far improved under roor.
_ processes as to make the valuesf their
‘morigages more sssured, the speoulation has
in very rampant, and has ran up quotations to
hich might perhaps only be considered
nted, were the actual consummation of the
itertained, nearer than is at present the
jence when sny chance of a hiteh is hinted
ny large amount of bonds attempted to be
led, the markets immedintely give way ina
sorious manrer. Thus Atlantio, Missiasippi,
Ohio have, since our last, touched 120, and
to 90, Oregon and Cali ornin have
, and been downto 46 ,Ouiro and Vin-
ave toiched 76, and been down to 63.
‘Great Western have touched 74, and
to 62. From these low prices there
inl rally. For railroad shares there |
wd demand for shipment to Amerien,
ish public have parted with jarge
Pennysylvania, Illinois, an ing
mm current from day t5 ny; this,
has tended to check the diggosition to put
4 on the other side of tha Atlantic, though
oeaps 10 be mbsorbed there.
e i urg guaranteed shares con-
10 ba taken for investment. They are now
d 674 to 58} ex lst March dividend of §1§
1CAN  RATiRoAD EARNINGA ¥om JAN.—

n,  Cedar
and Ntho, — .. 184316,, 117,362

Pacific ,...1222,, 1,223,000, 1,089,160
lton,. 599.. 602,285,, 843,787

. Mil
1 763,000,, 891,175

Ee
and N, Wn. — .. 1,136,000, 1,008.321
7w P i

main line) 707.. 417,238,,
119,421,

647,671, .,
L inasnes ™= a» 807.327.-
'§ Co's Cirenlar.

AL 3;2‘{ u!:nnt for 2“ first two
8 returned at £282 487, s

89,432 in the 'eormi:onciing

L

475,801
104,301

460,476
104,458

dale Wy

oy

The traffic of the Great Contral of um con-
tinuod to suffer from the commercial depression
durivg the first eleven months of 1879, the returns
sho a decrease of £8,607, as compared with
the corresponding period of 1878, The returns to
the end of 1879 have not get been received, The
amount bventually available for dividend cannot
therefore be ascertained. The Directors learn,
however, that during the past year the traffic
shows signs of improvement. They will recom-
mend that the psyment of the usoal minimum di-
vidend of 4s. per share on the ordinary shares of
this Company, payable on the 5th April, should be
authorized by the general meeting to be beld at
Brussels on the 220d March. In order to consti-
tute a legal meeting, it is necessary that the pre-
soribed sumber of shares be represented, and with
this object Shareholders who are unable to attend,
are requested to send their proxies to the office of
the Company before the 12th March, otherwise the
mesting will be invalid, and the paym:nt of the
dividond deferred. Holders of shares %o bearer
must deposit their shares with the Secretary of the
Uumpnn{. or at the Commercial Bank, Liverpool
at least 10 days before the Brussels meeting, other-
wise their proxies will be void. Sioce the last

meeting & provisional arrangement bas
made authorising the Belgian and Datch
Governmonts to {ake | ion of the line from
Antwerp to Moerdyck, and to Breda on the lst
July, 1880, in consideration of a rent of & million
of francs for the railways, without rolling stock,
until the price shall have been paid. This amount
will be earried to account and divided between the
Oompanies in conformity with the sgreements.
Negotiations have also taken place between the
Belgisn Government and the President of the
Oommittee of the Great Central for the sale of go
much of the line as is situated in Belgivm, but in
aomemnu of dificulties in arriving at an «
ment between the parties, the Minister of Public
Workn has expiessed his intention of introduving
& Bill into the Chamber for the compulsory pur-
ohase (* expropriation ) of the Great Central. In
the event of such a luw being paserd, the Directors
are informed that the price would be referred to
arbitrators (*‘exports '), and would be probahly
based on actual receipts with a moderate per cent
g_e added as compensation for the forced purchase.

‘hen it is considered that the Shareholders of this
Compahy have epent their money in Belgium on
the faith of a concession from the Belgian Govern
ment, of which more’ that 60 years are unexpired,
it seems unjust by means of special legidation to
take the live from them at a time when the pro-
ducts on which they depend for their traffic are
exceptionally depressed, thua depriving them of
the very E:n probability, during so long & period,
of their line incrensing very materially in value.
Numerous instances can be ei1ted of railwave at o
wuch greater discount than the S8ambre and Mense
having improved in value 8o a8 to reach a consi-
derable premium, The Directors therefore protest
ng;i“l:;t any such forvible purshaze as above a:
un 10
the nt'o:ﬁl::t eredit for bonourable denling which
the Relgian Government enjoys, and contend tha
|

Bhareh lders, and as likely to injure,

the Great Contral.

perhaps, there is a little

meeting, which I bad ra

cnused bs to bave a large
have, and that is on ac

we notioe in the report ae to
S itk thg bt peselndia
ciate e leading parties in U
of the Great Oentral for the pu
Now itis mentioned in the
bility, or even a probabal

Govern i .

16 compule
the live. Wehad reason toinsert
a} a% time tflnthit was inserted,

v , on further consideration,
almost sav that I have reason to thi
vourse, and that they will agree
in hardly right, after having g

for a cortain number of years, th

Shoil) eermards. sop (5 Lk anA
should aflerwards step in as the

pabyer el Bugutiorgp b -
tract, givin em & ;
mmpn’ll:nﬁl_f that which tﬁq?ﬂl
Therefore, 1 am rather '-
future, which is always un

inclined to treat the matter as one of o i

negotiation, “:h 1 think g l.lll'lill. poas!
ma on on this groun hou

di eﬁ‘?tluue;toe%fw:ho 00 o
negotiation,. Now t may be
to look back at the e?:lﬁllﬂ‘n’a .
Oentral. We are in the habit of
Central and almost considering it as
Company, or an actual :

not #0. The Great Central, ma it ir
ealled, is & system of rdlnw

gree. | Companies, and bound

coniracts, which have sul
Ministers and approved at geoeral m
soparate (ompanies, s0 a8 to !

the &i&'oron; parties. atfnd being
together, and composed of different

is evident that there is an increased
eoming to an arrangement and nog

sale of the line 80 compospd to the
—a dificulty greater than would e
line were merely composed in
way of the Bhareholders and

o single Company having
The diffioulty is even still L

that one of the Companies, the .
Rotterdam, are under the egroement wi
joint lines on certain terms,

turma is that they have a fixed

metro for working thess lines—
pendent of the amount of traffic

their payment ; and therefore n i tic
traffic to the extent of this fi | pagt
not injure their intereats, but, en.
favourable to them; because
payment, as far as the fixed

:_ski.ng tl::":illnl ;‘mmt of t

arger. ‘Agnin, the depressed a

and coal trades is somewhat in

tause they buy the mats '
lwomotives and for relny

&t & cheaper rate than o

| ime.they get this
their remon
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and eleewkere ; and that great desire
ean always see that sooner or later
probability that the matter will be carried
yw, with d to onr Company, it will
be for the Shareholders, because the Di.
‘only represent the Shareholders, to consider
we ought to stand out for the price that is
s0 us, and to what extent we shall be in-
in_this nllh:-' It vonl(ll really uaa

‘hard, when we have spent sums
¥ upon a very ureful w:kmin ﬁ.‘iua, that

receive less than it has cost us, if

@ is purchased by the State, At the ssme

e is no donbt, 1f we were to receive the
‘that we have spent, that the Bel-
‘Government would receive but a

w.

anj by th i inm;ﬂ.
', B8 ju the existing traffic
uuthdlfndi, gr the Sambre and
hkhﬁﬂ it ns a railway, and speaking
raffl oh is to pass over it, I think that
a very goM future indeed, We are in-
, #inee the Laxembourg lice has become
‘property of the Government, that there is
large traffic now passing over that lice, an
tional traffie going from Belgium to Ger-
7, and beyond to Austria and Switzerland and
[taly; and that this traffic, partioularly s far ne
{ Wm tpu:rnod. in m“lh,{ t; be interfered wl&

 the protective policy which seems now to
‘motusting the Gerl::nyﬂmmmnt. Influential
irties in Bel that theirtrafic will be
neiderab with, and in that case they
r le rortion of

‘by that means go into France by certain
French railways, skirting the frontier of

, and without entering Germany go on'

srland, Ttuly, and Austrin. In this case,
the Bambre and Meuse Railway is con-
t would be a important means of

i use to

n G t. Now that being so, it
som that the belgian Government in
oquity ought hardly to expect that we

are bourid up with the Great Central,
contracts with the Great Central, and

0d value beyond Se. a share de-

n‘the increase in the general traffic ; bot
me time, looking at it as a national
! hrdl{m ourselves from the

he railway 18 a railway which we have

d for, ng v‘l;hll :u been ooy

‘way, and throngh a very

! we hl:os mado this

cull
im

It w

i 3ean adfap St Daoember )

communication wi , intimdtiog
o wishes of the -n;jurlﬁg, which is our guide in
all matters conn with the railway. Gootle-
men, I do not think that 1T have much more to
say on this matter; I shall be happy to answer
any question that any SBhareholder may wish to
put to the best of my ability.
Mr. Banvcusox, on behalf of himsslf and other

Bhareholders, protested against any such action b
mnolgn:'bmmmmmm'w 0 1n the

rt.
l'%be Cuatruax—I 'think thers is very little
likelihood of that.being persevered in; therefore
I have eaid little now. We have suficient
justification for putting it in the report; but from
n that have taken place since, I have
a st opinion that the Belgian Government
agree with us that it would hardly be right.
Mr. Banvensos—I merely wished to support
the Board by giving the protest.
The CuatrMax — Quite so. At the same time
would merely wish to use any protest if it
re necessary, and I do no: think it will be
TeCOREATY.
A BrArvHOLDER iuauiud if any offer had been
made ba the Belgian Government. .
The Cnarnman—We have no direot negotiations
for the sale with the Belgisn Government our-
selves, The negotiations have taken place between
the Belgian Government and the Chairman of the
Committee, who is the Chairman of the Antwerp
and Rotterdam Railway ; and I thiok no definite
offer has been made, o diffioulties which exist
between the Antwerp and Rotterdam and the Est
Belge as to the partition of any price to be paid
have hitherto stood in the way of a definite offer
being made. Gentlemen, I think that is the whele
of our business.
The meeting then separated.
SOOTTISH AMERICAN INVESTMENT.
The report of the Directors states—A consider-
able balance of profit has arisen from the sale of
seourities. The Directors have earried £20,000
from last year's profits to the reserve fund, which
now amounts to £00,000. A large amount has
already been invested in consols, Bank of England
stook, and other home securities. Since the close
of the accounts the Directors have purchased the
house 123, George-street as an additional invest-
ment for the reserve fund. Revenue.— The
amount available for dividend, after carrying
£20,000 to reserve, is £33,388, from which deduct
interim dividend paid Ist August last, at the rate
of 10 per cent. per annum on share capital called
up, and at 9d. per share on 10,000 shares issued in
Jﬁ 1876, £16,881 ; leaving £17,667. Out of
ch the Directors recommend that the follow.
ing dividends for the past half year be now psid,
fres of income tax—On 157,762 shares, £2 paid,
at 2s. per share, being at the rate of 10 per cent.
annum, &15,718; on 2,218 shares issued in
uly, 1876, ot 0d. per share, in terms of letter of
allotment, £83 ; total £15,861 ; leaving to be car-
ried forward to next account £1,605,
At the eeventh annual general meeting held in
Edinburgh on 2nd inst. the report was adopted,

CRYSTAL PALACE DISTRICT GAS,
The Directors’ report slates — The Directors re-
commend tha declaratior of a dividend for the half
ooember lut at the following

wmmﬂ--....q.t..qa ’7}7“
Glasgow and Paisley Joint line 2,404
Gl?ja.ﬁw and Kilmarnouk Joint

Workingttool‘. FedmsaRbrE e
Totul amount expended ﬁnriac

FOAL Locvsvvevsnnsnnnrnsnnnn

From which deduct the compensation
awarded for projerties tuken
Caledonian Cmpmy reidanae s

The capitsl expooded during the

The estimated amount proposed to be
eapital acvount during the current
gm;sa. v&z.s: = :
l&l‘o" an L | mﬂ
On lines opea for traffic Sipeits
Lines and works iu course of con
Glasgow and Paisley joiot line,... ..
Glasgow and Kilmarnock joint line,
Wnrkin; OO e vieid e g onaiqw

Finance.—The m  which L
at Martinmas were replaced by the
cent. dobenture stock. The amount o
stock irsued at 31st January last
and ihe average rate of interest on.
debt of the Company (exclusive
stock) is £3 10s. 9d. per cent.
Parliamentary —
to report that there are no bills prom
Company in the presint Session
Two local bills have been introduced i
ment which, to sume extent, affect this Cc
aod the Directors are taking
consider necessary to protect your intare
Shareholdors' Conference—The
Conference appoin ed by the Oule
British, and Glasgow and South Wests
nies, to act with the Directors of the
Companies, with the view of makir
rangements with respect to comp
would economise working :
meetings, and ultimately a
by the members representing the
puny that an agreement should be en
Ehe division qg t‘III the w;wpnﬁhum 4
ompanies. Such an arrangement,
Directors deciined to enter into, as th
consider it would be for this Company’
and it wauldtlun m l;j’_ nps
agreements to which t
W BulF ot (ot deduing e
(] year ueting the
tion and delivery) show an ag
£17,080, as comp with  th
period of the 0

been £30,247 loss than the smount etimi



1880,
£

p.o.
s d
N .'5“'833. . " 14

499,106
10,106

S ——
. 487,041,466, Nﬂ..wg :
- 264,160...236,022., .263,]

322,791,,.210,088. . 247,018
v 6400, 4200, 4,175

.&l!. vouee DHOTO,,, 92,185, 58,680 mile

: 182,221...127,600...162,508 begin- | ¢
| provious kalf year 4,683.. 6,118.. 4,782 ;ii:gi of si!:: “'ﬁmb%wbﬁthJIm:
S, T e e ot engineers, Mr, us reapon
ividen _---.-......:..mm,,lﬂ.?ﬂ...“f.m for the Bouﬂlefn. Mr. Barr fur the Northern See-
~After providing for the dividends on | tioff of the nilt:!l. and these gentlemen will in
'@ stocks and shares of the Company, | future, each for his own soction, certify to the con- | Boiog
£62,608, there remaing a balance of  dition of the line. The services of the Company’s
it of which the Directors recommend Eagineer-in-chief, Mr. Graham, will thus be more
lders to doclare a dividend at the rate |available for the other imﬂprnnt'_.dnth- of his
por anaum, carrying forward £6,195 | department. The amount charged for the repair
iear’s accounts, and renewal of the rolling stock is £188,157, being
he Directors bave to express their | at the rate of 6:02d, per train mile run. Tho ex-
t 4t the loss which the Company has mﬂi&moﬁ capital socount during the half year, | Prices.
he death, on 21st November lust, of credits, has been £336,648, estimated
chlleague, Mr. Parrick Playfoir. The | expenditure for the half year to 81st July, 1880,
n‘&;_rfi'hu buo; Bl_laii u o?&f may be summarised as follows :—
" Dire M,n“"“ mr iy 0Oa account of lines open for traffie ..., £223,072
: 8&'"‘* “mtﬁ':tb {u': t:::?_‘ | On sccount of lines in course of construc. 82,000
Dlousion, Sir James I son, and | 1nes autho. but not yet under construe. 21,000
i Jumes Fergusson having been | OB subscriptions to other railways .... 28,000
imporfant office of Governor of :
B ill, to the regret of the Total estimated expenditure for the hall
0 resign his seat year 1o July 81, 1880, 0,000 sy, . 8304072
to obiain the| The general office buildings and the other
t from the distriet which he | unfinished tions of the Gordon-strest station
sucored No other candidate | worke and'the works of the Gran Dock
‘of Director hus boen nominated,
0 retires by rotation at this time is
Mac'ean, whio is eligible and offers

to be paid by the North British Company, in addi- |
tion to the moie!y of the half yearly payments for |
ich the Caledonisn Company are liable. The
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“entrance. - the length to be pierced
‘metres or two longer, it is hard to

ow it could have been completed at all, and
Bt, Gothard tuonel probably marks the ex-
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the Mont Cenis, that the

on the
the entrance,
‘and the labour in

L

{

f | mense amount of land in the

i

£%

g

seem very dsira i
Russ'ans have been much affested by the troubles
there. Itis said that many old holders are selling.
Derrrciatenp 8rocks. — Mr. Robert Allsop’s
| oiroular states : —For the Inst 10 months I have
| constan'ly advised the purchase of the depreciated
stocks of the Central and South Amerioan Repub-
lics, pointing out in each suceessive circular that,
‘at the prices then current, priees ranging so low as
from 7d. to 15d. in the pound, not only was loss im-
, but that the reward to those who would
-t the trouble to enquire for themselves into the
caused of this unwarranted depreciation, and to
\buy promptly, would be certain and greaw I
showed that nothing in the whole range of market-
ablo-securities offored anything like the same pro-
spect of doubling or even trebling the p
money, with an almost entire absence of risk, and
nr.ndy again and again the desirability of such
purchases. Lima railway shares, afterrising to 8§
—9, have again receded 106 to }. The capabilities
of this line are large, and it is svlely owing to the
enormous depreciation in exch cansed by the
present condition of Pero, that the shares are at
this low price, When the war ceases, and Peru
recovers some portion of her former pmmritii
there is no reason why the Lima railway shoun
not again, as heretofore, pay dividends of 10, 11,
or 13 per cent,, and investors will prebably not
have & better epportunity for purchase than the
present. Hudeon’s Bay shares continue in good
dww;dl;i clii.oﬁy for Tm of American and
Lancashire buyers, - owns an im-
Great North W, W'ﬁ{a&hh P
reat estern & ure ar
of the world, through which the 'Gh-ﬂln!?:!iﬁz
Railway will be constructed, It is under-
stood that on the arrival in London of Sir John
Galt, the Canadian resident minister, the plan
already matured for the construction of this rail-
way will be put forth and the work taken
y'in‘hand. This cannot fail to ‘have a
m‘mtua w -effect in the pros-
pecta of udson’ ‘Company, and a further
rise in the shares is not unlikely. g
Ramnway Wimows' Fuxp.—We are informed
the committee is: . 4
number of apy
railw

aatiafactory as I could wish, hn‘hﬂ
ﬁm:‘nlznléllli out of 4,833 uﬁim
out ,B31 carringes, &o., in use, |
fitted with continuous brakes,

. | engines and 2,441 carringes, or 6

fitted during the year 1878,
waa not very great, though it
of 1878; 'tluz7 is to eay, 352
earriages, or’ “oont., were
year, 1 unnotmld that {
very rapid action, Ttis fair, how
that the constant improvements ‘which
made in continuous brikes explain to Y
degree the hecitation of the '
m'.l ﬂunil:iw I?: “;';.npdm;t‘:td 3
tain ow how i
Parli{ment, unless absolutely, compelled by
want of action on the part'of the Comps
should lay down a ruleas to the adoption
partioular form of brake. B
EXTENSION OF THE 0
Raruway 1o Furmas.—The new
&ut f;tnmplan Bm:iim |
n, after some en diffiou
leted, and the stations are nlso fmish
lplm.duundl from the level of the West B
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Tondon extension line, where it
and passes beneath” that line and
bridge running ground.  An open ¢!
from this pomnt to the W
which hes two platforma 300 feet i
Another tonwel takes the line below t
route to Putney, and the line then org
tion of Eel Brook-commwon, and, g !
ing, iscarried up to Pavion's, green t
through open fields anagarden gronnd.
rond, King's-rosd, and Hurlingh
crossed by girdor bri and a
forming the last half mile of
minating at Willowbank, close to
ohureh, Fulham Old Town, snd Py
The terminal station has been
grounds of Willow-bank, though
that the western sile presenta the ai
handeome front, with both facade.
EF- lm, “Fulham “ﬂm d _0.3
ing constructed for steambonts
cross the Thames. The engiveer is
Barry, Mr. Clemence out.
a n ‘near the mew li
e Bt
MEeDITERRANEAN Extension
The half

-cirous, | the

the
tion of the
ocourred

in
urisen through

| demu
| ment of

station till it ie about 16 feet below g P
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there would bo a balance svailable for.
the ordinary stock ; but with the accident
vide for, a la
could not be p
fwt cent. on their i )

‘by the Proprietors to be deduocted
dividend warrants all probable loss would be met
and the dividends could be undoubtedly decl
in ordinary course immediately after the half

the Company it will make no little d
the terms upon which it may raiss

*| capital as may be required.” The Di

the Company, with sggregate holdings amounting
to £613,000, Hiave given their assent.

Tfallthe Pro ngi:mmin;n%h;utho ahr;:
0] WO enough, but a num
gm are trustaes, and all the Proprietors
are not equally interested in the various stocks
of the Company. Could trustees assent to
deduot 1 per cent, of their holdings, especially
if their stock is high class preference,. whoso

o money : T e [t
| dividend has been earned with a large cover of During the year 1878 the Company paid in
it

surplus profits ¥ 1 cent. in a half
would be a moiety ofpgn income from a iﬁ
cent. preference stoek, and it would be a very
llr{o portion of the half year's income from
either a 4} or 5 per cent, preference stook.

It is satisfactory to find that owing to the
savings effected in the working expenditure
the profits of the past half year, notwithstand-
ing the loss of traffio, are (apart from the cost
of the Tay Bridge acoideut) equal to paying

As the position of the many
is so different, one claiming
the other, and the

if
sz
=

i

rtion of theee divideunds |

=
=

Egug

it
Ml
:

1
i

il
I

!

o8
, 1879, of
£5.990,499
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not be enabled to place the £709,161 exo
ay a sacrifies corresponding to. ‘which 1
oe Proprietors in question suffer,
is cledrly the Cumﬂny‘a 10
this preference stoo i
by reason of the accident. §
The traflic of the current m‘{'y.g is
increasing—notwithstanding ay B
is down,~-and by #z the coust of
disaster over several half years we

ordinary dividend the following :—

1st half of 1878
2nd

1880 will o tl
£111,064 in ordinary dividend, after pe
all the preferences in full.
oost as much as £111,054 7

accident, yet the Direotors could hardly n
the tion to deduet 1 per cent. from
divixro:gnto cover it unless they knew
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«adit" of £6,454
'ﬂiﬁnm ‘year from

uon. answered extremely well in

t £437, or nearly |ing

re in the half year, Bﬁllnotanl;
; in lull,hhnt“: divi-
per cent. per annum on the
‘dividend th;wbing ﬁwm .
“eapital expenditure
'to £339,647, but the -4oned
| on capital acconnt during the half ;nu
221, £03,120 of which was from
"shares, a recei nrh:uhil oarried ns
eapital, and altogether the Caledo-
s received o tuh sum of £512,475
2&& avary pound of which they

half ol tlmr loan capital is now
manent 4 per cent. deben-
: m have mno debenture stock
‘. higher ritte of interest than 4 per
1l their debenture stoock bears the
rate of 4 percent., and in time no
d tho loans will be so fixed. But they
at loans out at less thav 4 per oent. In
M ‘half ’ﬂr they plid off £370,878 of 4
' ﬁ:od gnrl of it
omt hmdu enlarging the 4
i eﬁmt. lishantnn stock by MGB i The | ™®
%ﬂf ‘the Company is excellent. .
Board regret that the two other lﬁ‘
mpanies declined to ngree to a d
petitive mﬂia. The truth is the
worthy and industrious,
in a good stand
thmtgh itluttm e bawbees, Down
“we are more pacific and tame, nnhmmin
ements to save our pookets, uﬁ
waste, althongh we thereby have
‘infliction of some injustice.” It is
t to arrange with opponents and
‘compaotitive traffic, but our consola-
 thus inorease our dividends.

th Western,

ip m!lts:hlf-yur, a -mhttlhl-

a stationary amount of | :

3'\ato Tor « division of

|all the mpbﬁtiu

¢ of the

This enl was deolined m
and South Qm ‘“ag the not consider
it would be for this Com advantage, and

it'would have been ttbluuthuil

to which this hlpuriy

All we can say is that such ln::hm
south,
‘enabled great economy to be effected in

expenses, Difforing circumstances luz
prevent its applioation in every case, bnt
‘that Companies should adopt

it where they can. It gives both lldu
interest in saving train waste, Asnpfiloiph
it is to be commended, but we do not say it is
always applicable,

Tke Company are about to lose a valuable
gamm byh I:u t::.humant a'fed Bir James

'ergnsson, who n Governor
ofthsBonbty Pmdmcym

The Illluhlhn and the Railways.

The Dissolution is expeoted to make money
dearér, and the prices of railway stools lower.

The expense of the General Eleotion is esti -
mated at from £2,500,000 to £83,000,000, to
ab:rtiinwn from the m?lu bmh.i This, m:-

ng money searce, will operate, it is thonght,
toldmmxem»fmwut, and the rate of
interest going up will lead many speoulative
holders to seil, Hence the expected fall in
prices, sud the bare annonncement of the
Dissolution at once flattened them. They

{ descend still lower if the expectations are

ised of an advent of dear money. What
every one expects, howeyer, rarely comes to
pass, Hit:guun‘f circumstance oceur to s 11
E;upbsey and defeat oaleulations, But

neral ion raise the price of money as
the consequence of a lavish expenditure in the
country will it mot inorease the mﬁ
teaffic receipts of railways ? The goods traffic
may be depressed. The rmmr is sure to
rise. On the whole, the railway interest
may not suffer by the ferment of a General
Eleotion.

The traffic has progressed in the past half
r‘h The gross receipts come out lt‘?t&,oﬂ

Bix mﬂm against £49,416 in the
wlﬁeh

hgﬁﬂ&‘ilm-

£15,000 a ym?&ls,&m the m—
made mﬁdmtly tempting, nﬁ

we havono doubt It will ¢
value of the old under!

'
work- | bonds of full ﬂlno, nnd
for the ord: '&

never be of an; -nlnauhﬂanl.
have r::luin 'Ih

they may go on to -
iy e predicament unless the
is made.

) spent their enplhl on the

o Ry, nonw:fi:

w term of the

monstrous to compel them to give it
matarely at the will of the 1
upon his terms, The least
should have would be the m
capital without abatement. ¥

Monday, March 8, by going ash
Bight, south of Dn'an’to, was
& new nor a large vessel. She w.
gistered tons and -350 Ilm
was purchased by the Company in
& | 1867, and made Lrﬁm mmato A
in June, 1868,

On the sound

pany of vmting

cost of & vessel the |

above 3,000 tons, _

one above 4,000, lhe!l!nm )
is only comparatively a small vessel

out of their vast fleet they have o

£29,480, | lost,

,278 ‘higher. Cnmc y the profit on
wor is £25,309 against £1988ﬁ, an in-
u':i.llgi £5,373, a satisfactor /
than lu:lf the lddllionul traffio

7.‘%;'8 tu!n.m qgniut 78,760.

tla(!omy Iallom-
rhnt'ﬂdhr._
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0g up steel rails. Itis troe
riilway :
cheapness of steel, but the

. of the times were opposed

%-am_o.zdﬁnw ou.f A
_ prosperous foreign railway
a somewhat strange thing in
Ika:;}hnni:un Iin;;lnring the 1:1’“”
- Directors, however, could never
o) Mthlo bold nmm'; if th:i
1 perous, and epjo
mwregm the confi a{u
Proprietors, As it was, some
‘murmured complaints that it was
start an extension line, valuable
it was allowed to be, at & time when
n prevailed. Happily the Di.
’ﬂltxujout, sud the Proprietors
a debt of gratitude for having
te manner an enormous sum
steel rails, freight, &e., &o.
of the Midland Great Western,
been a well mansged line,
! _ og tale as to how the
ail: wmissioners ordered them to
. put on an additional train, and what
pfs and expeonses are. It a
ts have mnot reached 6d. per
‘which the Midland Great Wast-
dy, while its are 2. 11%4d.,
hey ure losing at the rate of 2s. 8%d.
ile run by that train. We are glad

g s that the Board will &t the end of a fow

) : '4_‘"*"""' does not do better, apply

‘to reverse their order.

the train
ed States Finance.

nee bas entered upon a new

ase, It is not now a question

sat merely which the American

a8 now to face, but ove of tre-

- luced interest too. We have

d Btates 6 per cents. converted into

tes O per cents. ; we are now appa-

toess a conversion of the 5 per

per cents. The United States

en seriously considering the

mencing an issue of 34 per

ubstitation for the $500,000,000

issued in 1871 and falling due

~all, the refunding operations

Congress in l&?ﬂmhln ot been

) wery rapidly ; ten years

' in their execution, and it

that they will be at all com-

the last of the 6 per cent.

pear from circulation, and the

5 per cents, will also, as a

ty, be re-funded into 4 per

cents, When this has been

it of the American national debt | g

much less formidable than

it presented at the close of th
i April, 1803, “Then the C

Companies to take

' oy ohpoldi
mﬂ p:ghbiy-hln not been attended with
much success, hod not the American trensury
geverally had at its disposal a more or less sub-
stantial amount of surplus revenue. In the
seven months ending January 31 this
year, the national debt of the United States
was reduced ont of surplus revenue to the ex-
tent of smins,ow. The surplus revenue of
the Repub

turngas $20,0C0,000 per annam, or
$200,000,000 in tem years; and the having
at his disposal this very substantial sum bhas
gmtly aided the Secretary of the Treasury in
denling with recaloitrant creditors, Did any

uew his expiring seourities at a reduced rate
of interest, the Secratary of the Treasury had
always at his command a substantial and ever
renewed balance out of which he conld casily
pay off any troublesome oustomer, The Seo-
retary had, indeed, in his pocket, the fabled
purse of Fortunatus, which somehow or other
never became empty. ;

The circumstances of the moment are emi-
nently favourablt to the completion of the
refunding operations of 1870 and 1871 in &
rigorons and thoroughly effeotive fashion. The

ppears | security whieh the United States are enabled

to offer to their oreditors in this present 1580
is'much greater than that which was available
in 1870, In 1870 the wounds of the war were
soarcely healed, and the nationsl unity was
only just re-established, Ten years of unbroken
internal tranquillity have glided away and have
added very sensibly to the population and ma-
terial wealth of the Wepublic. The publio
debt has ot the same time diminished in
volume, while the annual charge for interest
has been verv materially reduced. In homely
phraseology Uncle Bam owes less and hes more
with which to pay. He oan thus offer his
remaining creditors good secarity, and good
seourity necessarily implies low interest.
Foreign Raillways.

The aggfegate revenve of the Parie, Lyons,
and Mediterranean to February 18 this year
amounted to £1,516,446, as compared with
£1,205,140 in the correaponding period of 1879,
shewing an increase of £221,305 this year.

The revenue of the Philudelphia and Reading
and the Philadelphia and Reading Cosl and Iron
Company combined smounted in the firat two
months ‘of the Company’s current financial year
to 84,155,010, as compered with §2,945,660 in the
corresponding period of 1879, showing an increass
of §1,209,444 this yenar. :

A contract has been let for the construstion of
another section of 50 miles of the Texas Pucific
vo;'t oé}a‘tﬁerlild.‘ o ; .

. 8even been appoiated géneral manager
of the Ollo{qq. in succeseion to M, Solaroup,
sconsed. M, Sevene has been for 28 yearsin

ing publio debt,

io during the last deeade has i

bondholder of the United States refuse to re- |and

Government. P
£186,040 for the line, and
ot T
- oan nje
hnn‘a‘i%:u. I’.O;:i?; 1"Q.‘J."Iu.‘ olgia
ateadily X440 D ;
The Bouth Austrian has

Midland Railway of

The annual
Railway of Canada was
Cannda,

accounts to December

Im
Yorkshire Colliery

at
on Tuesday, February 17,

portant Steps on the part of jout!
Company.

The Dudworth Silkstone Coal and Ir

any have just taken so important step,
o

IPI said is likely to he followed
the distriet.

o
The Compuny, wmh'

one, own extengive collieries at D

Higham, nesr Barnsley, amd are

largest producers of coke in the dist

ides may be formed of the output

stated that they will soon have over 100 oven
With a view doubtless of fully wutil
the coal and coke produced to the best

work.

now

they have just leased or purchused two

ful blast furnaces near Ambergate, on 1t ;

Matlook and Buxton. The premises,

been idle for five oraix years, ure being

repaired, and the engine and blast po

ened with a view of blowing in the

early as possible. Fully 50 men are
the place, and amongst them are s

Buarneley,

Rallway Bills,

The announcement of the dissoluti
ment has, of course, for a time

gress of many Bills, but such as

50

Chy

of conveniently within a day or 80 have b

ceaded with in both Houses,

On Monday the Oommons Court of |

met to hear objections to petit

appointed for the committee stage
Lnilghh Pembertan in the chair, the
of the Court being Mr, Forsyth,

Rickards (Speaker’s counsel).
The loous standi of the Mar
und Lincolnshire, the Wigan

Furness was allowed against

North Western (Omnibus) Bill
Cleator and Workington Junoti
tion of Great Britain and the
Duke of Bridgwater disullos

1
4y ]
y




dge upon
sany for the removal of the Marsh-
tohin Bridge-road level crossing at
plon. “Cheir tion was successful,
mmittee refused to sanction any limits of
from the scheduled plans. T
: that of the London Necropolia
_@lhd). who were not disposed to
1o comp ‘powers asked for to ob-
purchase a small piece of land adjoining
‘cemetery at Woking, required for station and
purposes, The Committee, however,adopted
: puml}u:; olause l:l.e !; modk:::
£ parts of the pream! aving
e, they went through and settled the remain-
uses of the Bill, which is an Omnibus Bill
a variety of ohjects.
‘was then oppned by Mr. Littler, Q.C.,
idgot, Newbury, and Southampton Juno-
nndbn! Bill, a line sanctioned in 1873 but
mwade ; ang the Committes adjourned.
' 'thtor Chairman %ﬁf‘fﬁ and aﬁn‘ Com.
nopposed a, the preambles were
f the London and North Western (Button
jold and Lichfield) and the Swindon, Marl-
snd Andover (Deviation and Capital

Bills,

ing Orders Committes, Mr, Mowhray
ded that the standing orders
with in the case of the Rams-
te Tramways (Extenasion), and the
and Harbour petitions for Bill,
o har #s distinguished from pier

B i o the Dublis end Boath Hasts
i [ r the Dublin and Eout| m
Mﬂr.ﬂnnﬂnr and Tramway Bill before the
ners was further postponed till the 23rd

oy s

ednesdny, in Group 3, the inquiry
¥ Newbury, and Southam
" d conel . Oolonel

| whenever he tra

“the line will be two miles and a guarter, and
t’omupw' - £100,000 by shares and £33,300 by

Mr., Myles Fenton, the general manager of the
South Eastern, and some local witnessos having
given evidence in support of the Bill, the Com-
mittes adjourned. !

Before the Earl of Redesdale’s Committee on
Unopposed Bills the preambles were proved of the
GOHL Pasrenger '1’01:!:3. Wk and Kil-
keel (Abandonment Ii'p. Leitrim, and
Northern Counties on of Time) Bills.

The Btanding Orders Committes of the same
House refused to suspend the standing orders in
the vase of the Ux! aud Rickmaceworth Bill,
which drops for th t year. The Com-
mittes concurred with the Commons in dispensing
with the standing orders in the ease of the Liver-
pool Tramways and the North Dablin Streat

second | Tramways before the sesond Hounse.

Inthe Commons the Committees in Groups 2, 7,
and 8 met, Mr. Evans, Mr. Paget, and Mr. Basil
Woodd respectively presiding. Taking advanta
af the resolutions by the House on the
day previous, the Commiltees determined mot to

h;id;snyof !hmihr:lf?rrdt:htheﬁn. 17
n number, but to report specially to the House
that they ought to be suspanded till the assem-
bling of the new Parliament., The promoters and
opponents of the Bills, who mustered in great
foroe, appeared to approve of this course.

The Examiners decided that the standing orders
had not been complied with in the case of the
petition for the London Tramways Company
(Limited} Bill, :

The inquiry in tho case of the petition for the
Metropolitan and Metropdlitan Distriot (City
Lines Extensions) Aot Amendment Bill was fur-
l.ho; ldjo:m(drt‘ 1 t.h,e ﬂﬂnid instant. light indisp

estorday (Friday), owing to a slight indispo-
sition of the Earl of . p, the chairman, the
Woodside and South Croydon Bill was adjourned
till Monday.

Before Lord Redesdale's Committee on unop-
F”.d Bills the preamble was proved of the Bristol

ort and Channel Dock Bill.

Before the Chairman of Ways and Means' Com-
mittee of the Commons the preambles ware proved
of the Eiy and Bury 8t. Edmunds (Light) Rail-
way (Abandonment) Bill, and the Manchester and
Milford (Abandonment of Branch) Bill,

The Glasgow South Suburban Junetion (No. 1)
Bill was withdrawn.

: London General Omnibus.

upon the ticket placed upon
o by omnibus, and in the event

urch, | of his observing any inaceuraoy or omission, that

| he will either
to the matter, or, if he has any objection to that|crease the

conductors

t the attention of the conductor

course, that he will communicate with the M !
ing Director. ' The Board do not doubt emm

wets Proprietors con-
omnibuses, who qu no'e of

genting "
of the revenue for the past year is |
$2,400,000 above the estimate.

As the bonds u‘fl.hewuhz
railways are so largely held
announcement be recei
faction. )

Tho Government purebsstag Bl
¢ Government ing B
way of many Bills, the Dﬁﬂnﬁm
hrhghxnunondmit. ridrd

Whether the Government will
remains to be seqn. It is !
neweod the terms will be

Of course the inflated prices of
panies rattled down ss soon as the
was known.
Vauxhall fell 40, Chelsea

e
th, ent, ﬂ
Chelsea, 50 East 35 Gr
axllvmlm mm M
reply to a question on Tuesday
Hour.?: n:{ Gomr%ml Mr. g:m i
wo ap ain on |
Ho also sdded—whish Is sigaioss
sion of the prices—*' At nt the
appoar to be prepared or w L
required for carrying out the

Buenos Ayres Grest
hThunm“::olsm
most sat s ;
nkdbyn!lﬂmpnmm-
from 161 this time last year, At
dollars go to the £, and we hear
has lately 80 much i ved that 14
are equal to the £, If this be so the
Buenos Ayres Great Bouthern may

ever,

The wieklog utire Toe tha BERR
ew g return ) :

ex favourable. The gross rev

creased b ex]

b ll,ﬁ , giving an

above ner cent. h!m

nearly & third mgre. i

Canada,
A telegram published during
March §, announges, :— gl

“8ir 8. L. Tilley, the Fini

On Tuedn;‘!ihﬁ ith

don 20, Grand Junotion 15, §e. T ‘

.. (5
L

e

X
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are 1 to

‘h f the 1

one o

o8 of tho iiu.d‘g 1@ it

' llnsﬂl of railm and the names
0 list 8o long that it is quite

y T a.peolni’-l

yonu?w t 18
r6d. Mmlh!rfur-llﬁlid

ﬁ-umuh heavier the nhnvgll

mmm Tt is n great

o that snch a eervice is performed,

derive a fair profit from the
‘Erie, and Weatern,

n for the month of January | al
n of §164,674 in the profits,

Mﬁaww
oy

uldtw Ih'l.bo
wﬁnt as yon

interest of the large body of
‘who have contributed a hundred ‘millions sterling
! | towarda ‘the materia]l sdvancement of India, I|
on the 25th Jan. at Bdge |
t‘hoJ':udontnﬂNoﬂh Weateorn |
ﬁuﬂn ‘due hlm%:; ¥
!&Mmmrnuhtobym'

owpecial value 'to ‘the testimony yon bear to

causing you to put

( plvpnn‘,l.wlu theintomluof!hopublh.
well as vate commercial enterprise, I

for n continuance of these jm-
The aid and co-operation ten-
railways under your ma ment
. om-hkon ered of famine nnd war,
their perfoct efficnoy under
d wanagement, and that no
advantage is to be gained by placing them entirely
in the handsof the State, as has been the tendency
and | of our poliqy for the last few 5::0 Firmly con-
am that the lopment of the
country’s mnruu by eneoursgement to pri-
vate enterprise & in every way 'more
desirable than & universal reliance on direct
mofﬂu State ulone, I consider the expe-
‘already aoquired on our railways as of in«
finite value in determining our future policy re-
Pm!ing them. It seeme to me, however, by nomeans
luhluhulhnanlynm.l.f it has not come

ﬂmnm may nrioml ‘check the extension
railway Mnﬂdmaly by the State, ud ‘that
then attention will not wonaturally be sgain
directed to the propriety of substituting for it
agencies somewhnt eimilar to these whic
represent.  For the kindly - -
}mhmr concludes 1 thank you mest sincerely.
am gratified pt being able to feel I have assisted
in ever so small a degroe 'tbomoen

improved relations that now exist between the

of the United States *tm'xho WW$ :
Tllinois, dated 20th November last, for the saleof
the rond ‘under the first mortgage. Thisdecres
expressly sanctions the purchase of m

by the trustees of the morfigage on d
Bondholders ; and it settles theordndthm A

upon the purehm ‘money.
Receivers’ Certificutes (ﬂbout ﬂ M ]
the five coupons due from Apri 18 , o
1875, ‘both included (mz.m ird, :
o!lur unpm! mogml (il 102,5010 : nﬁ
the :
(1&5000 Under the douuo ‘the M
Bnbliu}y d on 6th January last, and was bo
the trustees of the first-mortgage for $2,000,
he sale was confirmed February 14th. Therelis
n second mortgage ‘for $1,500,000, which was
pert used as eccurity for advances, but the
of the road, lb leas .ﬂt‘orth ﬂuw
not an;
nent olaims,

w " .. - .
'E'lg:.r) inhniionh;:guunm Messrs. J. ﬂ.%
an is’ !omoneuh a new Company
upihl of §3,500;000 in ordinary -stock,
BMODOhlfgmhMMntSwm“:
$3,600,000 of common stock it is propos q
distribute in exohange for the -
mortgage bonde, far dol
stook it is pwpnnd to appmprilh as

For the fivecoupons, April, 1873,t0
April, 1876, thy::n....,...... 'ﬂw‘

For the arrears on'the bonds, - .
‘October, 1875, to Omiu,,ls'w,dl- oA
_clusive, O coupons, or 81} pereent.on
&‘M’omql..i..llﬁ'.‘l..ll'll.m |




ending March 6 ....40,008.,.,1278] |
s Ml 1%
. o
branch are included in- Iﬁuﬁb:t-mth l.lgtl‘ thTE
MMMM' should be deducted from the receipts
g The traffio receipts of railwaysin the United
nmmﬂn ﬂ'ﬁﬁm 6 (the lateat |
pab! amountedon16 milesto £1,003,878
and for the eorn-rndh;miu 1879 on l:‘,;ﬁ
miles to £1,035,198, an inoreass of
-i.lu{md of £68,180. Tbﬁm%
‘week (ending March i
mile againg o0t io_ga-. o the.
week last yonr. The above ts are exclusive | W,
of those of the Waexham, Mold, and Connuh’s
2, Qu,th.-rﬂmfwwﬂohhmth% i
08 traffie inorease or decrease is shown in
RO e ey | e the following list of the receipts of the principal
Cte am to Jan. 31, 1880, 1880, lines for this week :—
463 - £823,00 )
 Mtlantic and Great Western. P
*_ Oficial notice is given by Mr. Fred. W. Smith,
_ , that the Ohio statute legaliting the | GaeaoBlER wusrwmmmsmmmms
. of the Company has passed both ' & and South Western
and now only awaits the formal sanction Bastern,

e
uoyant. was estab
Eastern 1 l*m. North

plete super-

General Manager o undertake the
ondence dmpﬁ"t hﬂ‘diﬂlmt:t duties of

. GueaT Nonrumes Axp Grear Eastey Jomwr
Lises.—The commiltee are prepured to receive

e . The A3 rnehnnpd. lidut of the:
Current W “‘%ml discount market this week has been dis. | in many cases advanced } to

York, Lake Erie, and Western Railroad Co., | turbed by the announcement of the dissolution of | ehares were irr e -
Drapor's-gsrdens, Throgmorton-st.,, E.C., | Paclisment. The demand bas not inoreased, but i
March. 8, 1880, y lenders are already pm themselves for the

and working expeness S o

_ a0l Western. B.R. | e ope hile g

. the month of Jan., 1679 and 1880. o, mnh o’ sdvances. Rates have con-
. 81,147,173.46. ..., §1,206,381,46 | *°19%04Y S AN e S B S
e nmhn $ ’uimu.mmua,se&.ls ths and. #w per cent. for lh:‘:

; Tt
~ Not earnings ,... $185,142.02..., §5849,816,27
%ﬂ g o o sl

will ¢ause rather a pressure for short
loans, but this will be very temporary, and will not
.. affect the generul position of the market. The
Trusk Ramway Company or Cax aro still too low to make it pro- |
for the month of Jan.,

1870, Iner.

- m;%el a,o‘aa’
121046 ..+ |

8 F . 32,515 .. e,sss;
-
e




; ﬂua:m Exelnngann Wednes-
lihlhd, but outstanding accounts
or reduced. On the prospest of
_Budget the English Funds became
10 af and closed } higher,
! ties wore de MY
',u‘hhﬂdml in Bwedish 1868, ditto
8, and in Eouvador, § in Egyptian

in ditto Daira, § in ditto Unified, | to
Domain, § in Turkish Defenco, }
-16 in ditto 5 per cents., § in ditto
vians, and } in French 5 per cents.,
Slu TRassian 1873. Homo railways
ium, and in several cases"im-

l::ly became flat, the | §,

to expectations,

tbe Lomlon and North Weatern,
oent. A decline of 14 was
mm. in dtguo

1

s % in Lancashire and Yorhluu.
in dult o Canadian lines were
' anmd'm'“ Mordsas aed

) ITE 1 o8 rat i, an
?w Ordinary §. FON? ﬁln'wm
t Am -r prnnd,ug

Bank shares were depressed. Ban
th|Wales and Colonial declined 1,
[ia, Australia, and China, Chartered
1 B_ , and Chioa, London
nion of London, and Orisntal
n §. Telegraphs were faiﬂy

ark: uﬂhm stronger, and

: ,E!wk Exchange on Thursday
: The English andl
m the prospect of a favourable
t securities were
ging in view of the seltlement.
| prices, however, were few and
& decline of 1 in Chilian
76, Paraguayan 1871, ditto
in Russian 1870, San

pﬁnw Ui

diuo nin, 4 in ditto
B Talian and Spanish, but
N -iwd‘ }. Home railwavs were
“but final qwiom were not the
of 1 was established in North
1 Bheffleld Preferred, § in ditto | F\
ditto Ordinary and in North
Nobosn and fa Brighton De-
Bt o

i . an n an

_ ﬂ-t.aud in several cases de-

were fairly well

don and Wutﬂmlur, Oriental,
ﬂ! m
3 Tﬂluﬂplu

tof,sud
mtl. ttalﬁ to ‘. in lluiun ﬂbt:
4 to §, and i.u Turk 878
g, 3 in dmo "1871 at 64} to &.
n 1870 at 83 to 4, in ditto 1871 nsa l.o
m ditto 1872 at 85} to §, in ditto 1878 8 ’
and in ditto 1875 at 76} to { On the otlm
hand, a decline of 1 cccurréd in Costa Rica 1871
at 15} to 16}, and in ditto 1872 at 14} to 154,
and § in Colombian 1873 at 45} to 44}, in Vene-
zuelan 1862 at 16 to 17, and in ditto 1864 at 15
m lﬁ. Egyptian Daira bonds were unaltered at
6? ditto Btate Domain 84 to 4, Ar-
gﬂnﬁ:i 118‘68 BTiwdf‘ﬂ. d"i[?!o 1871 (}u“ ::*.
pla to }, ditto Two per Cen
ank 5 per Cente. 10§ to §, ditto
1869 11 ditte Baond C 18 to §.  Aus.
trian Goﬂ 735 10 4, and Bolivian 43} to 44},
Not much was done in American
ties, but prices again moved irregularly. An
advance twh place in Erie shares at 46} to
$in At.lmﬂe and Great Western First Mort
at 621 to 63, } in the Second st 26§ to 27},
Baltimore and Ohio 1910 at 116 to 117,in rogod
and Oaliforoia at 47} to 481, and 4 in Cairo and
Vincenves a4 75 to 78, but Central New Jersey
shares relapeed 1} at 86 to 88, Union Pacific Land
Grant § st 115 to 116, Alabama Great Southern B
ut 3} to 3%, Allegheny Valley ﬁ at 117 to 118,
ennsylvania § at 52§ to 634, Philadelphia and
Reading (eneral Mortage 1874 4 at 86 to 87,
Atlantic, l!iuindp% and Ohio l at 834 to B(},
Atlantic and Great Westorn Third Mortgage  at
14} to 142, United States Funded 5 per Cents, }
at 105 to 1063, ditto 4 per Cents. i nt 109 to 1092,
and ditto 4} per Cents. s to 110§.
Canadian Jines were dull, and Grea uhru ;ave
way 1-16at 11} to 11?. Grand Tnmk 1 at 19§
f the Firat erence 1 at 71 2%,
and the Second } at 51% to 52§, but the
'.'l‘hml remained at 30} to 80%, and the
per Cent. Debenture Stock at 90} to 99
R&tlln more business was done in Home rail-
waye, and the market on the whole was favourably
inclined. The fresh changes established mnutad
of & rise of § in South Eastern Deferred at 1203
i 3 in Great Northern A at 1231 to ls i in
heffield at 921 to §, in ditto Deferred at 603 1o 1,
in Brighton Deferred at Itlllui1 24, and $in Cale:
doninn at 1104 to §, and a { lol':}m Hetmpolmn
at 119} to §, ul Great Westorn at 1184 to §, in
Midland at 136 to 4, and § in North British at 75}
10 6. South Westerns wm guotad at 13814 to 4§,
North Western at 153 , Lancashire and
Yorkshire at 183 to 4, sstorn at 168 to 3,
Grent Enstern at 571 to 8} itan District
at 80% to 1%, Chntl.m at uﬁ itto Preferance
at 97 to 8, and Brighton' Inury at 138} to l.;il
nilny- were quiet, Bambre Hem
gm ninln & but Central U'rugul
th Austrisn 1-16. A bh tioua
Charkof Azof receded 1, while ﬂdllh
improved 1. Eseept me- tim whiuh
advanced 2, ud Constanti k Shares
were weak, snd Oriental, n ult Provincial
England, 1879 issue, London Chartered Australia
esch declined 4, Anglo California, Loadon San
Fuueiseo Hi
? request, .l\
tto DefamdM §, Direct lod j
tern Brazilisn Bthnmtu .L 2, ditto
vhila Construction M a8 & lmnr. In
“Water stocks, Lambeth, Oomhnrk ud Vaux-
hall, West Middlesex each relapsed 5.
res, Flagsta

In Mines,|
but Tankervil !
i.ﬂ:: latou.j, ;

Uhillan.ls?o Cenanen’ wene
D“uM.‘h sasnsnsann " i
A.l'mﬂll!. 1871 “1 uar'uo
l‘jpﬁ.ﬂ od sesvnnne
n‘ Stote Dotatn Proforence cueeen
]'pﬁlll OmBiN.eee
yptisn Daira Blnhh....
EXICAN sosvssrnaronines
Peruvian 6 per cent.,, tves
Peruvian § per cent ...ee
Turkish & ﬂt-. sswnan

Tarkish 6 pu-c«ntlseli....
Turkish 6 per cent., 1871,, ‘.l: W
Turkish 6 per cent, 1878 ., 1

Ialnulhlr.lnd?orhhin..
UBREHANY o5 o5 0's 00 sainass
London and North Western }

North British.. "

" North SLafford wevevese.s 2

AMERIOAN BEOURITIES.
U.8. Funded 5 por cent, ,,
T.8. Funded 4} per cent.,,
U.8. Funded 4 per cent, .,
Iinois mt“l sesBan veE
%.:!ld“' .-;1'.‘. LR NE ] 11
nd consol, umﬁm
Atlantic & G. W, 1st Mort. 1}
Atlantic & G. W, 3rd Mort,
Oregon & Californin ..c.ee
Atlantio, Miss.,, & Ohio ., 4
Pennsslvania vuoveeeniios
Philadelphia and Reading. ,
Ph‘i;lldeizlhiﬁ and 3
aner OTtRAZS .vusss
TELEORAPHS, i
Telegraph Construction.... 3
OaNaDIAN RarLways,
Groat Westorn ,..ceseans §
Riso

Forriox Brocks.
Buenos Ayres, 1870 ,,00ee 1
Buenos Ayres, 1873 ,
OColowbian 1873.... ..
French & per oents.

Italian & per cent....

Bpmuh 2 roent,, . .

Russian 1870 counee svenns

Russian 1871...00 000 snes 2
D 1878 .. yes sunann Bl

N TR o
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0 Pagally, 9 siierses
" M;:: 10 Yiessnee
A '7’ hﬁf’m““"".. ‘m’ﬁ?go
' total corrpaponding w was
2 ,m.m-
- The Bank of England return for the week end-
ing March 10 shows the following changes com-
pared wifh l.h:.g:ﬁuulvux:— £
: decreass of aotive oiroulation of ..., ..., 401,820
B i‘ reaso of Publio Deposith of suu.veiesveess 88,174
% of Other Depoits ... '2{'23.;
& (007086 Of OLHEr SOCUTILION Of  .oupvveses 200,520
©Aninvrease of Bullion of .....coceees soapernenss 180,879
::-h_mosfu;t“:.f.................................. d:::g
DOTERIE OF TERETVE OF oo vevvasere e serrsmerns. 581y
; amount of Notesin ciroulation ... 20,553,345
Totalamount of Bullion & Gold & 8il, Con 28,648,364
Ditto of Reserve (Notes and 00in) .,weie. 17,088,019
»

(AN D?hmmm-r discount sinoe
i OV, 6, 1879 ooviinsinnnnissnssnsisaisinns o0 . 3 POFOL,

Banx or Exouanp,—Week ending W edneaday
~ March 10, 1880 :— e

168UR DUPARTMENT. o
R w tssned...... 42,261,315 Government debt 11,015,100
e i Othersecurities.,, s:uzuu

! Gald Ooin and

bullion ..., 37,261,315

R, Bilver bullion ..., ~—
Ll — B — -
g~ £42,261,315 £42,261,81%

@ PANKING DEPARTMENT.

»" anpl-

t asou-
srsssmensosnressee] 4;858,000|  Fitie8 oo.......... £10,480,524
RO erssnernrion 3,713,574 |Other seouritaes,,.2(,141,701

doposits

=El
f

ansassarsanaas ¥

otes,
Ex- dold and silver
i 80ID svurenrnnersse 1,385,010

‘Other o 28,365,108)  *
Beven B

isarsres 287,781
— ——

£54,726,244 £54,726,244
- Divinexps,—Miscellaneous — Standard  Fire
‘Office at the rate of slg-rms. per anoum, Lincoln
Wagon Oonrmy at the rate of 7 per cent., Agri-
‘eultural Hall Company at the rate of 12 per cent.,
- Brighton and Hove General Gas Om&nny at the
! yate of 10 per cent. on the original shares, Cape
o ﬂopm Mining Oumruny 17s, 6d. per share,
~ Bambreand Meuse Railway 4s. per share, Oltoman

anlﬂm

i 1y at the rate of 3 cent,
n the Indian Glenrock Gold Mining Company,
ited, the letters of allotment and regret were
' m to the 3,760 applicants.
Dir of the Brazilian Bubmarine Tele-
t mpany have declared a dividend of
‘8d. per share for the quarter ending Deo. 31.

LONDON STREET TRAMWAYS.
ourned meeting was held on Monday,
8th, at tli_e-ﬁ)i]‘:'l:‘,:hi mi;?tl'ﬂo&;e;om
maining ness un al
held on the 20th February, and to
rther question raised at that meet-
onstrotion of the Board.”
prosided

70 | to Mr. Sheldon the representation suggested.

|is #till on hire to the contraéttors for the

believed they ;
Company would hold
position it had hitherto done. Some
‘errors of judgment might have been made in the
past, but the object of all of them was the same,—
to do what they could for the best interests of the
« Their business was to appoint auditors,
but the Directors courted the fullest inquiry, and
they were very anxious to encourage discussion.
r. Mionaeus wished to knew whether the
meeting could eleot now Directors. sixteen were

The CuamrMaN said it was usual, when a|majority were o
vacanoy occurred at the Board, for the Directors | bulk of the grain exported fre
to make & momination, leaving it to the Bhare- |in vessels
holders at the next meeting to confirm or disap- | The trade started original
prove the appointment. The Directors would
rather that the question of filling the vacan;
caused by the resigoation of Mr. ﬁriohnn shoul
be left in abeyance for the present.

Mr. Berr expressed satisfaction at seeing Mr.
Fry in the chair, but thought it would be to the
intereats of the Company if Mr. SBheldon retired
also, Mad that gentleman been present he would y :
bave requested him to resign, but he su, A vots of thanks to
that the secretary should send a communication to | the proceedin it
him to that effect, He thought the remasining
Directors should, subject to the approval of a
general moeting, eleot one or two more thoroughly

ualified men between now and the next meeting.
© was satisfled that with good and economicul

management, and if no more extensions were made

till the existing mileage were worked up, there

was a good future before them.

ill{m Miomaers was generally of the same

opinion.

The Oraramax, in reply, eaid they would make

Mr. Joux Monnris, the solicitor, said he had | £1,862; but there had been &
known Mr, Bheldon for some vears. They had|coal. The balance carried foi
great difficulty in getting bim to join the Board, | was £617. They might
and he was quite certain he would not remain | com with the sum whie
with them an hour longer than he was required. | in the corresponding hll.fd

Br. W. H. Bishop (of the firm of Turquand, |in imprmin&“!ln? )
mmd Co.) and Mr. Frederick Algar were | less reserve fund. Mi.
v auditors, and a vote of thanks terminated | per m.g“lmud

proceedin | cons actory.
v it was not for him to |
The orainnr'm.au“omgn Bt 5t Faimoath, | pustionity tu she e
ary was at Falmouth, | purticularly in
on Wednesday, Feb. 25, under the presidency of | coal trade was gemerall
Mr. Howarp Fox. i

The report states that— Your Directors have | structed at Maryport would
to report that the great depression in the shipping | business to their railway,
interest, referred to at the last meeting of Share- | Mr. Rrrsox, of M
holders, has continued up to the present time, and [ tion of the report, which was
that during the last eix months of the year 1879 [ wae for'her a that a divi
comparatively fow vessels were admitted for re- [ should be paid on the Ist
pairs or discharge of cargoes. The revenue has| . ;
suffored accordingly, so that, together with a coo-
aidenbla l;:n tomTi;::ﬂ ﬁurmthe tb:j“ h.g: the

redger ; the tota t year
hud‘:aly amounted to £872 ds. The dred

docks at Milford Haven. A considerable ex-
penditure has been required for the waintenance
of the worke, which are all now in excellent con-
dition, A;:" addition ofi;wu‘ ncw-m;lrn cranes,
necessary for 4 more rapid discharge on
hes been made to the ;’hmt at a cost of  £450,
Payments wara made in July and Noﬁnﬁ; 10
th Public Works Losn Commissioners 10 the
amount of £1,260, on acconnt of interest and prin-

cipul due on loans, i /




‘wherehy they will he enabled to ‘in the our- | was
et year amuch larger portion of the line with
|isted] rails than in any previous year. ,

o - XX
e L Were | aocount, w NOW Bm : !‘.
£18,925 ; working expensos £8.186. Revenue for |ing to  the recommendation then made, the
year.-~The oarnings from all sources £32,870, [ charges of such extra renewals to the suspenseac-
£35,069 in the provious year. The |oount would be contiuued for another year, butthe
ditare has amounted to £16,012 us | Directors are glad to inform the Proprictors that
ital | the rails required for this work have beengon-
tracted for on euch favourable terms that the 0.
furth uddiﬂm«‘tumhm‘m:b in
pursuance of the “2: * the Com-
"s Act of 1879, the Antrim Railway
as been transferred to the Con
Companies are ap- | chase-money has paid, !
completion, and it is anticipated that |same Act, the of
the locomotive line from tho pier to this Com- | Armagh Railway Company has likewise been
pany's station at St. John's road, making a through | tranfferred, and -th.znmhm«mmuglﬁ'-th"
g | communication to Ventnor, will shortly be m -exception of a small balance) paid, The funds
for traffic. Steamboat arrangements.—The | for purposes have boen provided by the issue
Westorn and . g i of debenture stock, also by the issuv of £145,000
ite : four per cent. preference stock. In addition to
the sums expended on the purchase of the above
lines, the principal expenditure on capital account
was on thecompletion of the Dungannon and Cooks-
town Branch, and on the Banbridge Extension and
the works gt the Dublin Terminus, With respeot
to the latter, the Directors regroet thatthe progress
slower than might be red, inasmuch as the
old locomotive workships of the Dublin and Drog-
heda Compuny ocoupy a portion of the ground
which ie required for the new passenger shed and
platforms, and they cannot be removed until the
works mow in p at Dundalk shall ‘have
been completed. uring the pust helf year
£11,902 of Terminable Bonds have been paid
by the issue of four per eent, debenture stook.
The arbitration between this Company and the
Belfast Central Company with reference to traffic
arrangemeénts, which was referred to by
chairman at the last meeting of Proprietors,
the | been brought to & close. That Company made &
lengthened statement of gri and claimed
' o~ gl o sl
alleg sustained
GREAT NORTHERN (IRELAND). the Great Northern Com . The award ol
The weport of f{he Directors states that [arbitrator, Mr, Unwknlfbmhgdm the 26th
the half year ended | Jauuary, 1880, gives directions as to the future
to £316,603 | conduot of the traffio. Tt also: ‘that each
i Opmm‘zaythoiroﬂm the y, and -
£846. | further, that this Company pay to the :

e R




isstill | working expenses, pioviding for debenture interest,

and writing off a proporticaate sum from the

t. | suspense account, there remains to the credit of

revenus account the sum of £9,829, which, with
£711 8s. 104, brought forward from Mhllfﬂ;::r.
makes a tolal of £10,640 available for division.
Out of thissum it is proposed to pay a dividend at

the | the rate of 8 per cent. per annum, free of

tax, being s per share, and to carry forward the
balance.of £803 14s. 3d. to next account. Owing

to.the great depression in trade which has
prevailed during the whole of the past half year,

the traffic receipts show a decrease of 4 as| The Directors

compuared with the corresponding half year of 1878.
LLYNVI AND OGMORE. i
Thrm:n states that the amount agreed to be
paid by the Great Western Railway Company for
- ahs divid:m! of the half yo:. is, a8 usual, ﬁwtu?
cen r apnum on the ordinary stocks, wi

48 S bl G et il ot
gage debt end the dividends on the preference
stooks, unli-.!.; popcent. per annum on the shares

croated in 1874. After reserving interest on the | half

ing g il St S
1:] . uo our-
. | rent revenue charges, which may be briefly stated
a8 liabilities disclaimed by the Great Western
way on the ground that they are notineidental

which will yield o rate of 5} per
mhwmmontkaﬁgnvi 1 ~ordi-
; and leave £99 12s. 8d. to be carried

BEEsit
i
E-..

i
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; agreoment dated 23rd
ﬂﬂ".“ ‘the Cork and Bandon,
;, and the Cork and Kinsale Junction
and Bandon Company Lave

¢ Railway since the 3lst
'all:lullu ls;?atl;mt::htu

io time for payment o purchase
» extended to the 31st March,
.-le 318t of December, 1879
should be paid monthly to the
I.at &n rate of £4 per cent.

Mtylunt of the various
gninst it by the terms of the
nded to the lst Januasry, 1881,
time to enable the Directors
! there might be against
8 they are taking steps to do,
Mmplinhed. and all such
) iiuh or provided for,
arbitrator to pro-
on to dm:m the appor-
e of the purchase money.
Ih;i::::u received, the
ts tion amongst
| re, either tfo place it on

' ﬂ'mf

s bankers orhmlt

58,823
es in Towa ., 615 sss
— 1,010,843

Net amount ......QS.IN 920

Net receipts from on of mil
mmo’ ......??‘.t..tf.........‘.’fialoum
Land office Teceipts +.vuveessnesnees 102,672

3209408

Bond and interest .. ........‘069‘
Lees interest colleoted on bonds

of New Orleans Iiu.IOE,SSI

Less savings nn
exohange vu.vueee 10,888

” ——— 118 210

§556,273
Dividend of March, 1879 ... 870,000

oney | Dividend of Sept,, 1879,.,... 870,000

2,296,278

§1,008,220
Oonstruction accountjin Illinois for 1876 356,016

—

Balanoe of income for 1879 ...ee ovo §617,204
| Add bal. at credit of income Dec. 31,'78 1,455,635

Balance invome soconnt Dae. 81, 1870, ,§2,072,839

CANADA SOUTHERN.
YEAR ENDING DECEMBER 31, 1870,
(From the Chicago Railway .Emmv}

The report states thnt the total length of the
main line and branches is 467 miles. A large
addition has been made to the rolling stock durin
thopntym. and the expenses have been poi
from 1|ll|:um& of the first mortgage bonds of
1878. The construction account for the year
amounted to §310,128, and the equipment acoount
to §478,693, Thommp for the year were as
follows :—

Gross m‘l sssssusannsevaesnsneds, 095,365 | all

Opm‘ OXPONELE ovsswsmnnronnns 2,‘43'0”

N‘tm[ﬂm Besssnsa RsRrnENS “ﬂ'ﬁ?ﬁ
Accrued interest on new first mortgage e

bund T T T T T

aw‘u FOaeal sa s Nann ANAN S ‘156.8”

The gross earnifigs for 1878 were §2,4580,872,
lhnlrin;a gin for 1879 of $5614,483, and the
surplus on December, 31, 1878, was $67,187, a
gain for the past year of §98,636.

The following statement shows the disposition
of the new first mortgage guaranteed bonds at the
close of tho year, these being the only mo tgage
linbility of the Company :—

Authorised issue coo- srsenEns arne ...1‘,000,0&0

Used in uthnhi;z issues and in

Emhu-d of other Companies
accordance with the * Arrange-

“tm -..I‘litlﬁtiiiltl.“l m’o’o
TUsed for construction and purchase of
ments, &o., and in settlement

nﬂdm?wljh ..l.‘a".'...' 2’2”"61
pmhm sasbarascenine 311,104

TM.;..':.-. 'L .llll"la’ml‘l‘
ﬁmudﬂmm;m'

EE T RN

WaLes CAmMAR

L

1913683 | {

CexteaL : Joxoriox.— |
435 ‘!'qupmmﬁlf he net m lllo't l ‘the

way oanrmy. and it is hapod _
tions be given a8 will canse
trafic to the stations west of Oa
stations belonging to the Lon ou
Western Company, or .Companies -
friendly relation with them, ta be sent .
Company's line: and the Directors anticipate &
eonsiderable inorense of traffic therefrom. :
Tue New York Central ‘and R’o!r York, I;lh |
Erie, and Western Companies have made an
amicable arrangoment for a division of wum-
nnd New En?luﬁ business, which ensu
maintenance of fair rates between thlu a:ﬂ
porations—a result whioh will lnnoﬂt p
as well as the ronds, It is
is to bave 20 per cent. of the business whﬂo 3
gation is closed, and 25 per cent, the rest of ﬂu
year. The Erie will thus be secured several west.
ern outlete, and the N“r York Central will not_
experience the sh ition for New
business in which the I:na s new line gave
aspormni!y to be engaged.—The
Ammu Leasep Lives RENTAL Oonm,
1872.—A meeting was held on Wednesday, Feb.
18th, at Oonnun-atrut Hotel, Mr, C. E. Lowis, '
M.P., presiding.—The chairman stated that sinos
the tutning the Trust into a Company four
weoks ago onryth!ng had gone on very aue-
cessfully, that the mn& had almost ab«
sorbed the existing bonds @ Trust, and never
in his experience had he seen a tran which
had been so tpudil{ and completely successful.
Bince last Monday the Company hlﬂ:hooomopou-
sensed of £1,087,000 of the bonds ily the Trust,
leaving only bonds amounting to something like
£15, oou outstanding, The reorganization of the
Trust had proceeded so far that the ¢
made in America on behalf of the new
had been confirmed by all three States
which the Jine runs, The tic lawsuit
which they were interested h: sottled in o
wq which would be found most satisfactory to
4 andthamuanol‘ the new hz e
was proceeding smoothly. uem o
promise, would Inptidunlhclut of
£3 10s., and there was ;
that every promise which h lnonma&o inm- :
nection with the scheme of reorganization would
be fulfilled. Messrs. G. Clarkson, V. W. Holt,
and R. Monkton were then appointed Directors
of the new Company, and Messrs. F, W. Smith
and the Rev, J'.L. Jates anditors. ;
Vinainta State Denv.—A Times' Philadelphia
telegram states that Governor Holliday has vetosd
the Bill passed by the Virginian
p e Ty B
on the groun ng
provisions which, in his opinion, * cannot be r 8
udtuul without violating the tution of the
nited Btates and the of
5-. 'pln;"wmhloh e d made it honmml mm
to L L]
tate 31
Evnlm'a Bay Fur Buu.—‘l.'ho llll{




,vm, if it uu,wl.ll giw
power on

N AND WestEny.—The report
balf year'ssrent, amounting to

Jaov , was paid the
ilwayof 1&.‘? Com-
; this, with the transfer
1s, 14, lnlum !rom Iut
amounts to Sl‘! 493.

nke £204 ; the intamt on ntn
atock, &o is £5,968, and the dividends
itoeh £1,772, together £7,043,

., ing 4 .“0 available for dividend on the ordi-
ey “The mton recommend a dividend
of £4:885 g annum on the ordinary

h d Great Western Railway

Ireland Com pnny. and a dividend at the rate of

178, 6d. per cent. per annum on the stock
“other than that held by the Midland Great West-

ln"ﬂd!ny of Ireland Company, all Jess income

_  be paid to the Bhareholders on and after the

‘next,
mnm Ramway axp Caxar Cowm-

yearly meeting was held at

wh:"éﬂ- Tude r voted to the
: npui.nl

W

nuﬂng was then held for the
of considering the provisions of the Bill
mow Mm Parliament, intitutled “ A Bill for
a lha Monmouthshire Railway and
E ith the ®reat Western Railway
Chairman said in the course of
that he need not say anything fuither
L the resolution for amalgamation with
iveat Western Company as set forth in the
l?:et to such alterations ss might be sug-
iament.  Mr. John Lawrence
ich was carried,
AND Domser Juxcrion.—The re-
that the gross traffic receipts for the
amount to £5,662, as against 5,804
iod of 1878, lhomn' a
o0 of trade .::u?"&“““"‘.'lf“ -
! © unusu wet
md::l::m ¥ ful:hmol ‘hg"‘f.',“
| isinthe goods traffic
ling traffic lllor'lng buta oompﬂlhul,
. Notw the Bhare.
will o‘hu'n nt of the
benture and
sty Ininl a balance to the
.Muomtﬂmnmtﬂ
propose utl: pay a dividend of

uut after Fd’am

, AND HunTiNeDoN.—
“the half s minimum
from the Mia-

pplied

hrn'-auutina

out

of £221.
o includes two
£100 each ‘towards the
balance

ﬂ(ﬂn; for the Buckley railway rent, rent charges,
and general interest, there remains a eredit balance
of £2,219. The above balance, and also any
other balavces that may from time to time be
standing to the eredit of net revenue, must now be
dealt with by the Chancery Division of the High
Court of Justice in the proceedings referred 1o
the last half year's report. The increase in thc
mineral traffic has rendered it extremely difficult
to work the line with the existing locomotive
power, and the Direotors have in contemplation
the purchase of a powerful locon.otive, specially
adapted for working heavy mineral trafic on the
steep gradients of the railway.

Joux Baonany axp Boss, Limrtep. — The
anrual mesting wes held at Birmingham on
Wedneadny, Feb. 18th. The report stated that
during the balf yesr ending last December the
profics on working had been £4,054, from which
had to be deducted debenture and loan interest
£1,849, leaving a net profit of £2,206. The Chair-
man {ll;. Gem), in reviewing the positiin of the
Company, said their total loss from the commenoce-
ment, including debenture intereat and all other
expenses, was £56,494 odd. The report was ap-
proved and the ulmng Directors were re-elected.

Pererpwoven, Wisneaou, AND Surton,—The
report states that the vet receipts shown by the
accounts of the working Company (the Midland
Railway Company), amount for the half year to
£6,181, and after payment of fixed and otber prior
o\hugu and debenture interest, there remains a
net balance of £3,807, which will admit of the
payment of the full dividend on the preferred
shares, leaving a emall balance to be carried for-
ward, There is a slight decrease in the gross
receipts of the line, pﬂnclpd]'iin pessenger traffie,
due to the unfavourable weather which prevailed
during the whole of the half year, and in conse-
quence of the failure of the agricultural orops there
is some diminution in the goods and eattle traffic,
The Directors anticipate that the traflic for the
curront half year will give more satisfactory
results.

Cooxmnmovrn, Keswick, axn Pesnrri.—The
report states that the gross revenue receipts for the
past half L ear amount to £17,084 as compared with
£20,073 in the mupﬂnﬂlns half 1!::1' of 1878
showing a diminution of £2,980,
in the iron trade, to to which the decresse in the
recwipts is wholly due, continued to the end of the
half year. Marked signe of improvement have,
however, sppeared gince the commencement of the
present half-year. The balance of the revenune
account, with the addition of the balance left over
from the previous half year, enables the Directora

shares, | to recommend a dividend at the rate of 2} per cent,

per annum, and to carry vver £274 to the next
account.
Ratuxeare aNn Newoastie Juscrtox.—The
report states that the gross receipts for the half
enr amount to £2,024, which, as compared with
2,235, the grou receipts in the wrrupoml(n
poriod of lnst year, show a decrease of £211.
devrease the tors atiribute to the geoeral de-
pression in that part of Ireland, and they see no
roason to doubt that as ymmity roturns !lu
receipts of the line will again
incrense. The railway continues to be lrnrhed by
the Waterford and with regularity and
to the publio. With ‘the view of carrying
arrangement contemplated by the * Rath
keale and Nﬂuulhl unetion

Lwas held on

lhl mﬁ &m !3”’

! mmo of 8 ui ;
hupuoliu in use at Convah's Quay. T
. { earried to net revenuo is £4,430 ; and after pro-’

sferenco shares ,

;ouordanu;:i:hwt resolutions, u‘

ave oance o unissued ordinary

ence sharea and have issued the postpc
ture stook. The Board have
announcing to the Shareholders that t’»
tion of the Limeriok and Kerry l'l!h'ﬁ’
onargaiull{. roceeded with, and at
their Bhareholders on its probable opuﬁqg

n | traffio during the pre:cnt year.

g Do of both mineats flt, Biess BEeea ¥
raary in respect of boih mines is Bu 4
having mads a pm&l of only £7,309, and I o,
Eureka of £19,02

Tur V:rEinil lmmlhlnn has closed ita ses
without takiog action on the debt qnm-
Financier of yesterday.

Loxvox Gexerar Owsinus Omnam
Traflic receipts. — Week ending March 'i'
£10,642 145, 14.; 1870, £10,425 2s, 1d,

Ricumoxp CoNsoLIDATED MINING Gm :
Laviren, Maron 9.—The
was 1eceived this morning from
Eureka, Nevada : —* Week's run,
900 tous of ore. Refinery, §42,000.,

LATE EXTRA TRAFFIO !Mc ¢
—Mrxroax (Jalapn unr.h) —!l'he
month of Dec.,; 1879 (?

qnm £1,180 for the
£000, met]m for ﬂ

increaso,
£19,156 against £15,89 me
ma....:'i...m ‘ease of £3,709,

PAINLESS DENTISTR Y.

M"6.H, .IIIH

BunoEoN !Dnun,

Loxnox 1862, ‘.Pm 1867, PHILADELPHIA
Viexxa 1873, and New Yomk ll“.
Consultation daily free, ,

Brass and Gopgr Boiler

MUNTZ'S METAL n:rm,

Mmunc'rﬁﬁna ST SOLLD DRAWE
BHASS AND OOPPER BOILEF TUBES. Con-
denser Plates and Tubes, Pump Rods, Serew Bolts, Q:.

NE Handsome RAILWAY msm ol un
CARRIA r new), First Class 8 g

n.n-:i Aet, 1829, | ( h'“h’x.



a AT WEST nidt!nl, I“MI"II‘.;
30, SEEL STREET, LIVERPOOL;
62, ROUTE DE ST. MANDE, CHARENTON, PARIS.
‘ CONTINENTAL DEPOTS:
DRESUEN, LUCERNE.
FLORENCE.
FRANKFORT. MAYENCE.
HEIBURG,

Works : Brix

ORNEVA MUEHOUSE.
GENEY. ; PBLREBECK |

M
GRATZ. NAPLES.
HAMBURG. NEUHAUBEN.
KONIGSE BERG, NUREMBURG.
LAUBANNE, PESTH,

Prize Medal Awarded for
VARNISHES AND COLOURS
3 i L’Exposition Universelle, Paris, 1867,
Bl Prize Medal Awarded for
| VARNISHES, COLOURS, & OXIDISED OLL
f i International Exhibition, London, 1862.
‘-.Imtothekoynlxavym&tuthelmpemdﬁomnmtofm

PARIS EXHIBITION, 1878.

L We mmmmhhmummmmhmm.lmd&oPlﬁm
: to us
' GOLD MEDAL FOR SUPERIORITY IN VARNISHES AND COLOURS.
‘Two Silver Modals and Two Bronze Medals have also heen nnrded to other Enslhh firms, but

‘the only recipients of the highest distinetion, namely, "THE
Wa take thh&;oﬁnmty af our friends for past ﬁm:un, and at the same time solicit
will always receive our most careful attention.

KINSON, HEYWOOD, X CLARK.

JOHN A, WOO0D,

',d,enﬂu BRIDGEWATER STREET, MANCHESTER
§ MANUFACTURER OF

MEWAY CARRIAGE LACES,

TRIMMINGS,
REP and TERRY LININGS, &c.

SMOKING CARRIAGE MATS.

mmm FIBRE MAT AND MATTING COMPANY|
S wmmwm

1 lhmunﬁ
estern,




T -GEORGE 8TREET WESTMiNSTER LoMDON

_s.'awwa. irgtomhmhiﬁg;mfr:ﬁr:dmmgﬁfrwm qumnorlhm-*mg

~ Drawings, Anal_yles &c., carefully prepared. Patterns and Models made.
'.PO CAPITALISTS, SHAREHOLDERS, EXECUTORS, mvmxﬂ, TRUSTEES.

msmvmmmm mumoxm
The Sufest, most Trostworthy, and Valuable Publication of the day upon all Stock and Share Investments, is '
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Tho Right Hon, Biward

CTARLES MORRISON Bai,
:};‘5‘;,3“""“‘"'.““ o,
Muma—hn Mills, :
| T Comapuny was the fres astablished o, Bugtan
S PRDAGY o Seoutihag, ApiR: fhe OIS
T S
e, ‘Company has been in successful operation since
The Directors issulng Debentures for periods
o Ihxﬁ;whmdnnw“ﬁ
. P, 5
No.7, Great Winchoster-strest-buiings, London, B..

Atlantic and Great Western Railroad.

HE Secretary to the isation
Trustees of the Atlantic and

mdwmm bcﬁlhmﬂbthﬂm% smwlﬁ
, ’. i

| Mot aud o ony et e fomus) sl o the
il FRED W, SMITH, Secretary.

1, Queen Victoria-street, London, E.C.
i 12th March, 1880,

Great North of Scotland Railway

Oomguy. .

ANTED, a GENERAL MANAGER, to

which will bo convidered. onfdential,—stating

“&_m e 1o

FERGUSON, Esq, of Kinmundy, 21, Munor-place,

| b :

Bahia and San Franciseo Railway
that the 46th

MEETING

ARD MIOKLEM, Secretary,
No, 88, New Broad Street, London, 4th March, 1880,

“ OLD DR. JACOB TOWNSEND'S "
SARSAPARILLA.
THE BLOOD PURIFIER.
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cial propeats of our scheme, and,
g into details, T would rather wait until we
ave heard what he has to eay in opposition to
it w.n{ 1 have always sdvocated these exton-
gions is this—You must remember that the position
of this Company is not al her assured. 1f by
| any chanoe the traffic of this Company was to be
seriously diminished, nesessarily the sum we now
to our debentursholders—alas! the Share-
have for & Jong time received nothing—
would not be received by them any longer, Now,
the danger of that (raffic being diminivhed is in the
vompetition that might ariee on the part of the
Company that starts from the same terminus as we
do—the Cassaba Company. 1 have no hesitation
in a&hg. if this conoession falls to the ground—
&nd fall 10 the ground it will if money is not found
to prevent it—that we should incur the danger of
that competition. 1 donot say we should we ab-
solutely annihilated. A man must ben poor
man intellectually if he has only one possible re-
source, We mny have some other resources,
ful an ism with that Company, but it was to
that we thought the besttking.
1o do waa to make ‘extengions. If the Casesba
Oonpuz entered into compstition with uvs, snd

. nlinl;;‘?rulmfﬁ. Ighml:;‘d;
tation in eaying, if they succeedod

the position of the Bhareholders and thedebenture-
holders of this railwa: considernbl
what the objeetions are to this soheme in its fi

ng that the inoreased traffic
Ei::thohamﬂdmp. My eatoulstions ave
e

1 assume no inorease
s old )

| saba

| Bunday trains had

and we may bo able to condoct n sucoess-
avoid the risk’of that danger to our presant aon-
dition and

damaged. As T eaid y I will wait an hu,r

Loiat aspoct, o I oy otheragpeet in’ Whish it I
aeiod, ) fhiok Theve wafhviact atbonity o

the statoment of socounts to the
1879, now submitted be received and adog
Mr, C, Fresuprerp, M.Pos1 hgw

rmthz it wonld go on inc :

or some few years at any rate. He bel

wounld be able to hold own egninst
line. Before coming to the special
be would ask the Chairman to allow the age

that bad been entered into with the Ottoman ;
vernment to be read, eo that they might vefresh
their minds with respect to the terms. It wasto

their interest to “the | s

|would derive benefit from jthom, and

able to take the traffio cheaper and better than it
Jvan at t carried by eamels, WLl ey
The Rev. F. Caxsox enquired if the number of
been reduced. st
‘The Puesmoext explained that the people at
work on the line did not entertain the same views
to Sunday as were entertained in this. .
and there tnd been no deerense in the number of
trawne, nor yot any inoreave. B |
Mr, Exionr was d at the increased
trafiic on the line. he recollected aright the
ohafrman of the Onssaba line at the last meeting
of the Proprietors of that siated that he
eould notngo]ﬂ out any hope of increasing the b4, 1
penditure within the Turkish dominions until
some of the reforms which Turkey had :
had been t;:rﬂg.;m. ':mmngh he had |
opinion t ought not to ‘out n single
eixpence until Turkey had perfoml:z her oblign-
tions, nevertheless vircumstances altered cases,
and be was now of opinion that it would be better =«
1o make the extension. In ol

prove themselves honest an
pay their debits, He therefore gave his support to
the extension. : il

The resclutirn adopting the
passed unanimor sly.

Messrs, Chas. Freshiield, M.P., and Erioc C
Bmith were re-elested upon the Council of
Adrainistration, and the auditors, Messrs. Geo.
Smith and Henry Lloyd Morgan, were also re~
elected. ) ; 3 il

Iy e i
e i the following resolu-
tion :—'* That the m i

be and is
thorised to make any further arrsngements |
with the m.”&n Railway Extension Com:
pany, Limited, or with any new Company or
®ons or person Wi Council may




' Bharebolders.
t 18 perfectly troe ax the hon.

the. originul iotention was to |

mhlm«llﬂ,hldmo-
d o farthing, and it has |

o nover
mulnted to the nmount named.

_ia!mmmmm1m ad-
‘their for the benefit of the Share-

teed by the Turkish
¢d that in two or threo

st | ing thatthe business, ducing th

| amoes in Muu&u‘d

s5i *5! jin
%?ii %5':';%‘5; -

?

agroed
adjnmd to April 6.
o usual vote of thanks to the chairman and
Directors was passed, and the meeling then sepn-
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UITY AND LAW LIFE ABSURANCE
o BOCIBETY.

The anpual of thia was
held on“thl wm, at lhi:' office, Hon?;fy
coln’s Tnn Fields ;

Mr. Joun M. Cranox in the ehair.

n.dtl.nuﬁu conveaing tha nugng
read the upna. whieh i u ulolhn —

REPORT.
- 14 Tllomm«niuhunﬂnphmofmd

o past year yielded
runlh Th-ubud nssurances effected
ar was lﬁ, the amount thereby

,091, and ono reversionary

r annwm, and the preminms

to £13,610 10s, 8d. A some-
;» Rowever, to be

uwfd ;;.m
tlnmu amoun
what large

'Mﬂlﬁ.lﬂﬂﬂldlﬂmww

was £303,181, the premiums thereon
Ba. H.,'g:ﬁhb  129. 9d. wore

?;'m )
“from renewal

- w{m was mo.mm 14, 1, and, nd, mllldm‘.

calberr : m«,us,m,

and the
' Mwlumdﬂmhu.

amount carried to profit and loss ix £40,524

Pa. 114, ﬂﬂhm £40,200 6s.
i 14,5 MWi n‘m“‘v

i profit on
remain til books have,
yw,?il‘ﬁm . hun o 'Tlu g

dividends :
lhiamemﬂnlihmehn enr. The

The Onmmt—h is -
adoption of the report, snd I must
grettiog the ulmna of the ¥
cany himself or l-lhtr

a8l n a tel
not being able to bo pregent. The f
have circulated the report among you
the oln;t of ll;}rt-ll:;gdtho fow 'ﬂm
"7!“ P‘d ya rendering. ’.ﬁ
sirous of mﬁuln ‘thinga
welfere ef tllk Swioty. h’lyﬂ‘
assure yon generally that this
speoch which 1 Ima to make to
five points which I ehall give you |
and then give yon a few figures to M-
am right. The first is that our pnew
are congiderably larger than they were
secondly, that our minns are ebove the

of the five years, up to
nty, 'lhr

we are arsured is o

very good acevunt to give you when we
muﬂnx in two or three months to
bonus. The thied point is that

be | curselves to be right in L
geourities, bom:‘w hm-

profit and not at a loss. The fourth

the alm are less than the etpnelﬂian.
will give you a few figures, and

to-the new premiums, The xu
gross new preminms are £18,619,
considerable amount of that is
sured, because wo do not uupt ale
no,ooo on one policy, we :
amount from other offives,

was a year of unusoal
hmlly oall it of

new premiums the

orease for last year

uverage of the Mm and
has to & certuin extent m
e h“blo::wl’:.whm

a resu
it wﬂm Itilourimnluuu
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in of on
oversons bave {allen in
we gave for them,
_I;!I.m.'-th incre °Ilv!1
g is £9,800, so that the profi
‘during the year was about £ i
sation of the large reversion which

t year shows that we rather over-esti-
sﬂu ' m_ndd wnéﬁ h;;z 1‘1:1 to vﬂtof
‘som g under £5, respect o
tuking that from the £45,000 we
in this year of £40,000. The re-
Sk by The tupot, Sinliy s
- y the i o

_ so%.pwxo-. I will read you smm
thut head which Mr. Berridge has sup-
‘with. The claims in 1875 were £82,000,

376 £387,000, in 1877 £123,000, in 1878
in 1879 £60,000, making a total of

811, Now, the anticipated mmounts were,
£73,000, ns against £82,000; in 1876
196,000 n 1878' £85,000, 84 agant

g 3 ¥ y B8 AgA !
and in 1879 £00,000 as agaivst £69,000,

ult to follow all these figures, it is

ge which will remain in the memory,
‘aotuslly paid £408,000 when the expec-.

) MMII,IO that wheress the average
‘expeotation was over £82,000,

er soures of gain as it were—
poid included £5,933 of the current

for in the anticipation, so that

on is between £397,000 and £414,000,

e being £16,802 for the five years in

the Bno%dtr. There are two or three
er | te, and it will be interesting to
ﬁ ar the figures which Mr, Berridge gives

For instance, our interest in 1876 was

D, in 1877 £47,000, in 1878 £49,000, and
657,000, that is because the lar

hich has fallen in, althongh not all profit,

oreased our interest, and 5o it appears in

ire of £57,000 in the balance sheet.

which he gives me is that of sur-

ves it as an unfavourable item.

of the yesr have been £6,126, I

r, assbnt to its being an unfavour-

, becausa although we had much

) ’I:;f;n :&t been m:%o. lndultha’t the

con! paying, yet we must always

hat the surrender of » policy gives us

ofit. Of course we do not give for a

thing like what we have received,

tis that the difference between what

ived and interest upon it and what

t is the realised profit,—there can bo

. Then dur annuity business

_ ~ bo profitable, Eight annuities,

 £1,405, have fallen in during the

ar, W-nf'mummentithhk 1 need

: _because they are practically

“have been before, and the cnly

» which T nred give you is one

vory .. ’;l:?"n I';lo which you

oined the ears

! m 8130,000';’?&1) ;esn i

; five years ago £1,104,000;

1 they were £1,610,000—

ur reserves, 89 to speak, have oon-

doubled during the 10 vears.

iink I need say nothing more to

BOMics woserally ds 1008 Sowt pese.

orally is in a most pros-

J ;nd_'s?wlll ,:sfmelnda by mu?rlnl

report—(Applause),

Suapweri—I beg to sevond it.

o :dha f;uounu a8 ‘:1:&

'y wished for some ex a-

points. Ho was ntllag_tur-

eome tax had inorensed so

rever-

whiy

it

)
suct,

in

these

[nuit_ol.

ago | hapoy to prepose Mr. 'Kla

o to
be

to : ,
not the later price at which they were |
also wished to know whether there had
loss on the Lambeth Bridge securities,

The Cuatexan replied there had been no loss
on the latter. As to the income tax, it had of
course beon raised.

Mr. Emoanr remarked that he was speaking of
Ingt year, and not the year before.

Mr. Berzinon enid there was no single sove-
reign in that item which was caused otherwise than
by the in the rate and the amount of interest
profit on the reversions did not
affect the question in any way.

A Mrwugr asked if a larger number of the poli-
cies continued in force ? '

Mr, Berminor replied that practically the num-
ber of gol!niu effected during the year varied be-
twoen 180 and 200, The number of in
foree now was larger than this time last year.

Mr, Ermnoart asked whother they were to go on
increasing their funds indefinitely.” [he chairman
hed alluded to the fact how mu
during the ten years, and was thero not a time
coming when they would have sufficient reserve,
and bo able to put a limit to it? 1t was now
mnre than one-third of the total amount assured,
and he should like to know whether the actuary
had formed any ides as to what amount would be
suflicient, so that they might divide it in the way
of bonus P

I'be CwarnmAxn said that the explanation was
an essy one. Every flve yesrs they divided a
bonus. They bad now four millions on policies,
which they would have to mest some time or
other, and they bad now £1,600,000 to meet that,
He believed Mr. Berridge would be able to say
when they osme to the bonus meeting that they had
a cocsiderable sum in in excess of the pre.
sent value of the policies, therefore their K:y
would be to lay by a o mnsiderable sum. Last
time it was £20,000, and he belioved the Diree-
tors would recommend o larger reserve to be laid
by, and if thers was an excess, which they rather
thought there would be, it would be ~divided
amongst them at once in the shape of a bonus,
either in reducing future premiums or increasing
the amount of each policy or in cash at the time.
Every five years they found out what the valuo of
their expectant liability wae, and kept a certain
reserve, giving back the rest to the gruprlatou.
As to M investments, he took.it that from
the begi ini ey had got & per cent. out of them
during the whole time—(Applavse), The chair-
man then put the resolution to the meeting, when
it was oarried unanimously. |

The Cunarnsan next referred to the paragraph
in the report whinh reminded them of the death of
Mr. Baron Cleasby. For the firet 15 or 16 years
hie attendance was constant, and they had the
benefit of his great ability, jut{;:nnt. and common
senge. Thers was now a vacancy, and he was
Q.C., for the post.
Racxianm seconded the resolution, which
was agreed to, ) : f

The rﬂi‘ri?niramum Dunster, Ingram,
Hillierd, _Raikes were thon re.clected, and
the remuneration of the Boasd increased from
£2,000 to £2 _I‘Ii&gr.unnn. i

The retiring auditors, Mesars, Bailey and Pit-
enirn, were also re-appoiuted. The remuneration
b ol ey gt i

UHAIRMAN “he pould not
onrd valued the services of ‘lb'._ .

any

r.

felt t

'what he saye, and I
follo

it had increased | q

|last week, In the first

‘ing of the Ch
| with that of the Grand Tru

H' M.

‘runk
holders. It carries wi
in interestad in depressing G
but the nine-tenths of the'public he
not likely to take his ‘‘statements
There, however, may beé _

wing remarks in th':"l’r' hI's
purposel Iglwm earning o
GMT,M North Wmn;,l‘_ﬂll !
many details without w ﬂ‘ '
This line will be dev short!

Bnt my £8,

oularly when

t fow years sre borne in mind, G
benefit of his own caleulations ea to
uired for payment of certain di
would provide the interest on the N
debentures and the interest on
second preferences and £114,200
ference, or nearly two per cent. If he
to the traffic statement for January hi
there was an inorease in the gross receiptaof £1
while there was n decrease in the wor
pensos of £1,811, thus giving an increass
net profit of £0,803, the result mainly of |
r;t.:. ﬂu:: doubt ;r.hich are o: ver .In'i, and I
t y may be expected for the . Thi
working .expenses enp:?u £14,000 “mm
week should not exceed 60 per cent, particula
irh_cn !.llla line got;l.n;o share of ‘:ulv tr e
t is only reasona expect to see shortly |
whole of the pnﬁeun:'” dividends covered,
with something left for the crdinary I
As to the combinations of the Amsrican re
* Observer "' would appear to have us forg
the Grend Trunk is now totally indep
them, and he does the mansgement scan
if he supposes it will not effectually asger
tion and rights. The Grand Trunk has the shor
route from Chicago to Liverpool, sevon monthain
the year with fast lines of steamers and plenty of
tonnage capacity for all classes of traffio,
doubt through bills of lading are already in
istence. I commerd o attention

ference stockholders to your correspar
etter, ** J, U, H.,” and of the holders of all
Trunk securities to the observations
mi&:l and shrewd caloulators as Mr,

GRAND TRUNK RAILWAY OF OANA
Mz, Evrror,—I hope you will allow
to reply to reply to some of the poin:
the long letter of Ohﬂﬂ"ll" I? m -
ace, o
bave been advisable for ¢ 5%’ "y
formad himse!f more aceurately as to
the :I:o:‘c ﬁny hi_‘tm_'o falling foul
ments cannot I:?’ukn ‘E& Hap:
error he has fallen into is in mis
ok Railway.

now | o

g
N




half ye
il‘-i
Lllolr rate, but even at
t year, and with no

r the current

’anae, , the net revenue would be in-
‘!iﬂ. 0

£71,000, and adding to which the half
rest on the bonds for £300,000, secured
%ﬁ and Grand Truok line, at 6 per
£9,000, making a total of £80,000, or, as
possible, & per cent. on the firat pre-
" “Observer " also states that the
al ygmhp for working the traffiv of this
' is 76 per cent,” 1 ve that, toa
eat extent, ds on the rates obtained, and
og January last lhowutﬂ T:nth ln&&aha%.f

i og trafic, the percen
or cent. “ Observer "' is perbaps
‘the Directorsare in a position, now
per cent. debenture stock is at par, to
‘pré-prelerence stocks, amounting to
‘earrying interest at 6 per cent. and
mt, an t, by this operation, a saving of
£18,000 per annum can be effected. -
ibly, however, thg Diroctors expect to obtain
than par for any further issues of debenture
0 lenst they have aa yet given notive of re-
only the £102,800 Montreal and Cham-
7 per cent. bonds. A considerable saving in
nditure for re and muintenance of the
‘now be effected, now that the steeling is
accomplished, and as the shares of the
onal Bridge will be nearly all redeomed
0 ‘?ﬂl‘m v;oholi' nuirtlma of %n:l::d&r-
; ) the reilway.. Da o
s years the passenger traffic has been fall-
off gontinuously, owing to the bad times in
‘and the eame cause has affected the local
ut business is now improving there, and
i these sources of revenue, Altogether,
that the Grand Trunk is in a much

H BRITISH PROPOSALS AS TO THE
Sl SPAY w"},’m As__wo. .
—1In 1866, whe

rred

stook ** was raised to pay the

en the winds of hﬁﬂp: have
e the

the aocident tha

and have had the

should not go to the di it ¢
Are the nplnnL }Qahle for compensation f  If

80, on what _
17 h, 1880, ) .N.B.

THE TAY BRIDGE.

Mz. Evrror,—From a letter I have um‘:x
read, written by the eecretary of the North Briti
railway, it appears certain that tke Directors are
determined to use the preference interest to restore
tie Tay Bridge, unlets they receive s sufficient
asmount of support to the proposal contained in the
oircular lately sent to the preference Shareholders.
Tuis circular does not give the least idea of what
the cost of the restoration would be, but appears
to hold out a threa to the unfortunate preference
holders that if they do not accept the proposal of
the Board sll their interest for this last half year
will be taken away. It seems to me, and I fiad
my view of the case to be shared in by all to
whom I have spoken, that the Directors have had
but one thought—that is, how best to benefit the
ordinary holders at the expense of the pre-
forence Stockholders. At the time the building of
the Tay Bridge waes decided on, the erence
Btockholders were in receipt of all their interest
and have been since, excepting for the first half of
1879, so that there cannot be a doubt that the in-
oreased traffic from the bridge wouid go tothe ordi-
nary Shareholders, and it is an abuse of power on
the part of the Board to restore the bridge out of
the preference interest. Our railways, and notably
the gr:st Eastern, have raised money for spesial
purposes, to be repaid by instalments, and under
tiroumstances not so exceptional as the Tay Bridge
accident, May I inquire why the North British
Directors refuse to follow this example ? There is
only one right course to pursue, snd that is to
raise the money by vote of the Shareholders, and
pay it off by degrees, but I fear that the Directors
are determingd to act in a different spirit to that
‘vhl:l;hfouuam;hd the Great En:lu-n - d vhoi:

n necessary to epend a large sum
res the permanent way of the line. They
raised £150,000, which is now being gradually
Hanorp Lees,

paid off.
Pickerhill Hall, Wrexham, March 17, 1880.
| VARNA.
g THE COUNCIL'S REPORT.
Since the date of the meetiag in

Oharter have, in sccordance with the arrangement

of | referred 10 in the report then laid before the

Shareholders, been officially presentad to the Bul.
B St S P e
. : ¥ M.'s atio
ophin. With these donumupthe statements
Jed by the ** working Company "' of the rail-
Ay 1 and ditare up to July 1, 18

» | were also duly presented, together with an
: s drmoiet fag

1o th b i

setting fi
) e
g & Bill

{ing Compaoy”

:glﬂl within a “hhh
Company wi
Berlin Tr ,. It is
of the newly-elected F rin
take place on the return of the
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- that apart from the accident the profits of the

are ¢ to paying all the pre-
fuall, “mﬁ:}' éi;ldf;;d
stop ividend, an

noes, charging the remainder of
accident on the ordinary divi-

Hornoes

L w"ﬁ’g{%

 dend fond of this current year, 1880, and, if
need be, even on next year's Bm It isa

to spread the cost of mﬁh’ .
# .the cost ary e
go h]ewing

muulu of years, and surely
\ a of the Tay Bridge is of this nature. For
*Iﬁjllldﬂntﬁ:mmnyhﬂ wtnhg?
- Undoubtedly the ordinary Shareholders’. Not
the preference. Are, then, the preference to
" the great cost of the accident? We can
but one answer.

claims to arrears.

T

here need be no sacrifice to any
in it, Those who subscribe the

more than those who supply the capital.
£5,000 per mile as ite capital cost the exten-
'sion must ‘puy handsomely, while it will be as
a tower of strength to the old line,

Great North of Scotland.
e e T
wa { -
pmhl{ mvm‘bau gt general de mz
sion which overclouded it, yet the Bm-
pany is enabled to pay a small dividend on
its ordinary stock of 1 per cent, per annum,
and earry forward a good balance,
The working expenditure is very moderate,
although the expenditure on renewals is full.
It is evident that in ordinary times this
dﬂ:rny will be enabled to pay good divi-
LN

It has been
attained this position.

Time has odll‘o;l R'?: h:m;mm 8 i
management. . t b
manager, has been with the Company m
commencement, and served it for nearly 30
years, He retires from notive service, but
continues as a consulting officer.

Mr. W. B. P , too, the able seore-
tary, resigns his offioe, and becomes a member
of the Board, where his long ex
Inowledge of the Company’s

In future the offiees of General Manager
and are to be eombined.

Since the above was in ’

the Directors at a mee :
Mareh 11, unsnimously

manager and seoretary, Mr. Wm. Moff

has been for 26 the employment of
North Eastern Railway, and is at
‘mauager of their Tyne traffic.

Varna Railway.
Mr. Wollaston Blake

| tired from the chair, whi

Mr. Cavendish Taylor, Mr
wetains a sent at the Boaxd.
- The Board have not

communicate

gradually improved until it has |

that wi\‘.l:ii 3. mﬂnu&nu of
at present dawni might
rofits to lay h&u g Shar
uture.”

The Great Republics of
Tt oannat be denied Shatihe
stands in no unenviable

the troubles of civil war, i
in what aspect we view the
eibuial possseions e il
or
or their immensely reduced ©
usual for Englishmen to look
favour upon the is
but confess we must that it




. 1'0!:‘:. ould it have been
depression whiok, prevailed
0. Whiat tha-ipnnntym

i t ‘to say, but it is not too
peot that h‘ﬂl& the most pros-
known, This youoger republio
‘advantage over her rival. The
ant and its revenue large.
‘year just exceeds the

‘to meet the overdue railway
hg.ﬂnh source of complaint

' ‘He may also find himself
the interest on the foreign in-
off & considerable amount,
move rapidly than the

to prediot that infive years

. 2 will a among the
nts ﬁlc‘ world m’é”&"m .au..ﬁuu
abitants to ocoupy—beoause it will

P

“which in the judgment of
mﬁu ide .:'.,:‘\j' d?:t loss in
o to pay

ﬂaftonh down to and

ate revenue of ths?:rh, Lyons, and
wnean to February 26 this year amounted
as compared with £1,496,283 in
period of 1879, showing an in-

this year.

of the Orleans for 1879 is
ed at the rate of £11 4s, per

ng:u a share eapital of
will be eeen that the dividend
distribution of £1,844,000.

n of the Belgifn State lines is
th its statistice. The last month
definite official information is

L appe that in thst month
sted upon the system was
with £302,381 in the cor-

q:_rm_ to have done ex-
9. The net earnings of the
dlphia) and branches
482,450, after pro-

As

Nothing like

G40 ng an interim dividend

.) was paid November 1, 1870, :
I:I?cb' 3 earnings of all lines worked by the

ns
‘were %00.362.675,_ a8 compared with §55,426,063
in 1878, The met earnings in 1879 were
l:;.g-ss.?sl. a8 compared w
The Union Pacific has commenced surveys for
a new line from Chesenne to the Yellowstone
The length of thia line will be 630 miles, and it is
proposed to build 726 miles this year.

Toogoy Railway.

The Direotors recommend, subject to audit of
the ascounts, a dividend for the second half of
1879 at the rate of 6 percent, per annum, against
2 per cent for socond lrfalf of 1878, carrying fur~
ward §85,184.

Urn a
The following nmm’orhgla tolegrams from

week :— a

“ Colonel Latorre's resignation accepted, The
House of Representatives have appointed Dr.
Franeesco Antonio Vidal Oonstitutional President
of the Republic. Tranquillity prevails.”

“Order has been restored b ul means.

rest,
Vidul elected President. Political orisia appar.
p previons, It

ently over, and no unessiness felt.”
o last is more agreable than

is somsthing to have no distnrbancs, but we

much regret the resignation of Col. Latorre.

Would itnot be an advantage if Uruguay United

with the Argentine, and the two became one

country ?
New Seérvice of Omnibuses.

We hear that a Company is about to be started,
with a frequent servioe of omnibuses plying be-
tween the Waterloo Btation of the South Western
Ruilway aod Oannon-street. It is understood
that tga senson ticket holders on the Bouth
Western Railway whose offices are in the neigh-
bourhood of the City are the principal pro-
motes of this Omnibus Company.

Spanish Pinance,

It will be observed by anadvertisement which
has lately apposred that Spain still gou on apply-
ing about 1,000,000 pesetas, or £40,000 per month,
to buying up and cancelling her own 3 per cent,
bonis, on which she pays but 1 per cent, interest.
This is considered to very good for Bpain.
Oertainly il is ap easy way of paying and Mndlﬁ
public debt. # But how do the creditora like it,

two little matters which deserve a thought.
Paris and Orlenns Railway,

The Direotors have decided ompm‘lpooiug a divi-
dend of 56F., the same as last year. Twenty francs
have already been paid on sccount,

Dublin Tramways, ’

A provisional agreement has been entered into
hetwern this Oonpnn‘y. the Dublin Central Tram-
ways Company, and the North Dublin Tramways
Company, wheraby, when ratified by the respective
Shareholders, the tbres Oozrnh_:._ will be
mnlgamltnd'?g"lh'e rmution of & new Company
entitled the Dublin

(Limited), The basis of the arrangement will be

26 this yesr amounted to
r: '#587 ,776 in the cor-

lin Central at £11, and the

F ehare, the %ﬁ
orth Dublin at be e for shares

ualaouthrnd west of Pittsborg in 1870 | an

$21,815,920 in

Montevideo have been published during the

Wight),
Wight

nited Tramways Company |
that the shares of this Companycaleulated at £15

petitioners bad now changed front, m
wished the term of three years fixed by the
Tg:hwy purchase of the

q line, however, would be

use til] the completion of the Croydon, Oxted,
East Grinstead, and, therefore, the request was
< 'ﬁ"mtrnb!'d?'&c d Mr. Pope, Q.C.

T , Q0. snd Mr. {
calling witnesses to suatain the cases of the
missionere, the one contending that the
should b put under an obligation to purchase
whole of Mr. Willoughby's estate which the li
intersected, and the other that they should ba
tied down as not to deviate or depart either

:;I.Iy ot laterally from the centre line as shown on

deposited plavs, snd that the time for the
oonyul:ar{ purchase of n
should be limited to six months from the pamsing
of the Act. \

Bir E. Beckett having veplied upon the qlmh

cags, urging that nothiog bad been shown to jus-
tify the application now put forward by the 7
“l'ioncrs Committes deliberated with :
oors ;
sion to pass the Bill, subject to the insertion of
olausea that in respect of the properties of the
Ecclesinstionl Commissioners,

from the centre line, and that the compulsory
powers of purchasé should not extend
months from the passing of the Act, vy
The Bill was amended sccordingly, and afters
wards reported to the House in its nmended-ehape..
The length of the line will be 2 miles 20 chsins,
and the suthorised capital £100,000 by stock or
sbares and £33,300 by loans or debanture stock.

Bofore the Exominers the Btanding Orders of
both Houses were comnlied with in respeot of the
petition for the Downpatrick, Killough,

t
m Ariglnes Railway Bill, i
In the case of the petition forleave to insert

Lady Ashburton's land

'l
s

a 1
for a short while, and came to the conclus

r. Willoughby,
and Lady Ashburton there should be no departure

beyond 18

additional clauses in the Strathendrick and Aber-

ers were found not complied with.
. Diropponet Loeds’ Bk, n prasble ts
on Uno ' Bi 0 08 were
B e e

viz.: =Mi Insura
Oom.;nuy'. Freshwater, Yarmouth, and Newport
Railway (Ineorporation, with ?m to  raise
£100,000 by shres and £33,300 by losn, '
construction of 13} miles of railway in th
.A.mtmlthet h.:!dllg.:‘ l:} row’
i SRl it
. of Guage a of Tim
The Stansing Orders Commities of the Lo
the Earl of Rede in the -
tho Commons in dis

(
|
(B

orders in the case of the Glen

A
‘( ' ’;'h 8 ) _!i:

foyle Railway, pending in the Lords, the Standing
what about the credit of the country ? These are | Ord ' :




rin, A
# Railway ((o Authorisoa branch
,and the raising of additional
'.ilﬂwly '(I'“ with

neat to
ith Junetion Railwa
mmm et W P sl
an : 8).
» same day a committee of the Commons
AT
‘mun @ bors 0
 after &' that mﬁtm

| on by the Ex-|

iers may be held over till the meeting of the
Parlisment, when the same !undin“:grdm
pow in force shall remain applicable 1o

Thursday the Standing Orders were found
d with in the ease of the postponed peti-
“the Giant's Osusewny, Portrush, and
falley Rail#ay and Tramways Bill.
tbe other pending postpuned petitions before
xa are l'u.rtEar '.E:ltpomd till May 6,
 Friday (yesterday reamble was proved
in' Lord Redesdale’s Committee on Unopposed
Bills of the Hiehland and Dingwall and Skye
B Aﬁ!mhm Bl, but the report is to be kept
~ ba @ meeting of the new Parlinment.
. ~ Buenos s Great Southern,
g Feb. 1 the traffic of this
shows .nmunul\_ully large lﬁmmi ; h.om
ee i8 in the passenger as well as in thy
mént. The week's traffic is £11,250, and
mpares with £8,711 ia the corresponding weok,
i £2.0635 in the week. The number of
r dollars to the pound is 164, against 162, an
{ 8 dols. per nd

. Flagstaff 4
following eircolar mﬁrl:l the statement | special

s made a week or two back to the effect that n

.C., | inches deep, and

| Western issue their

- | submitted to Lloyd's tests before

Tt in well kn?::'lhliﬂ_tp' I:;n&o_n-udﬂurth
own . e proceedin
of their meetings. Well, in the account of tg:_
last meeting the following passage ocours, and as
or two spent

reot :—'* They had in tﬁ'hdm‘ A

d, in

‘the most speculative could do.”
~ Central Argentine.
The traffic for the year on December 31st,
1879, waa £176,724, agsinst £1566,7¢61, an increass
of £19,973, or 12} per cent.
Horncastle

orn Rail 3
A dividend for the past half y::r‘zn been de-
clared at the rateof 7 per cent. per annum, carry-

ing forward £282,
Paris, Lyous, and Mediterranean,
The Directors have decided on a totel dividend
of 55 fes. per share, of which 20 fra, have already
been paid on account. The dividend paid last
ear was of the same amount.
and Sal

quique, and La Noria, Pi
de Obispo and Junction
Eﬂﬂa Loan, 1872,

The following telegram has been received by
the Trustees of thi , from their represonta-
tive in Peru :—

* Chilians take formal Iquique rail-
wayd. Rowland remains manager. I proceed
Saniago ; will wire there. Am sssured bond.
holders’ rights secure, Iquique Railway good
order ; Pisagua Railway tolerable.”

P. and O. Steam.
Launoch of the Ravenna.

On the 12th inst. Messra. Wm. Denny and
Brothers launched from their shipbuilding'yard on
the Leven an uddition to the extensive fleet of
tho Peninsular and Oriental Bteam Navigation:
Company, the new vessel being called the Ravenna.
Bureuting her the Scotsman supplies the follow-
ing information :—* The princips]l dime and

rticulars of this vessel are us follows :—Length
r:t.woan perpendiculars, 380 feet ; breadth moulded,
40 feet ; depth moulded to upper deck, 28 feet;
full poop, bridge, and topgallant forecastle, straight
stem, &nd elliptieal stern gross tonnlie about
8,300. The Ravenna is gn.ud 100 Al under
isl survey, and is entirely built of steel, manu-
factured by the Stesl Company of Bcotland, and
being need. In
many respects she is much in excess of the re.

uirementa to the highest grade at d's, and

s been built under the supervision of Captain
Jamieson, Mr. Jno. Pettigrew, superintendent engi-
neer, and stafl. She is construoted on the con-
tinuous cellular double-botlomed system, 3 feet 6

1 n;ublo of containing 485 tons
'qf-_m.}uii;:i First clasa umum:;:im i8
re or | ~0Nne passengers; on 3
& aft, in mu-?dmu ranged along mh-slﬁ of

vessel for the Jength of 120 feet, the dining-
tables being run from end to end in the centre,
allowing aﬁﬂu ngers to dine at once, The
m:wmt;'m arge, nnd all

Mr. Moon never errs, we suppose it must be cor:

a
much ildalhgn' the gloomy |
state of affairs ; but there was a limit to what [ Canterbu

$4,500,000 for exchange

oates, !
‘We believe everything is pr
matter of the reconstruction.

The traffic ig also doing
ST
ponding period, showing an i
$90,000 in the moanth. B

London Water Ci
The :

In reply to Mr. Jenkyns, Mr.
House of Commons on Tuesda)
whole matter, however,
gowor Puliamwt‘.’m 1f el

our present position we
our duty to deal with what
great question—the sufficient
1o the and wo shall hope
Parliament such a scheme and in such
a8 will secure the confidence of all th
concerned.” We gather .
Government (who will doubtless
the present) will not et the nee
the ground. 'We may, however,
voncluding words of Mr. Cross, wh
ing Companies will get quite such
the bill, or the late bill, provided

not the p

servative Government are
up u good measure.
Helly’s Handbook to the Titl
and Official Classes fo
Messrs. Kelly & Co., the :
of the Post Office London
iesued the sixth edition of this
b and oty fasiliary 1
and m km
Zom ‘z'uwmr‘m objet
ude 1 one general alphabe
landed, and official classes. It
a r title, and
he belon A proof of every
nbﬂ.ilhﬁl‘lﬂ the individusl
exoeplions where no address
dom could be ot “the
vyl
ul ion is of
rhe middle clasies. Tt
well printed and by
one of the most u
day. A
Erazilian Go

Tus qu:mx B
vz Ramnwa




Sassambns

. ‘which muh-uw& ‘

: ve nodividend until

Traffic
traffio receipte of railwava in
for the week ending Mar. 13 (the
on 16,022} milesto £1,114,164
: -llll::‘ﬂ on :g. lg:i
showing an increase
84.  The r;udpu thi

Current Working Ilun‘n-u.
Sovra Easrern.—Revenue m?u and ex-
penditure from Jan, 1 to Feb. 28, 1880, 8
weeks and 3 days:— ’
4 weaks 8 weeks &3 days
Rovipts. R e e
Groas _h.“ﬁ“ﬁ-

i et sstvion e 8810 18
Harbours, &0%.....cei00 ensaries 880 1L

113,810 2
I 1::&!1!

zw- receipts for J
ufm&"ru

of §46,976, and the
k&!r h&uoﬁnc $s12

—1ln, per share,
'l Bumrrsy

R,

2 8
| This week ending March 13,.,.89,008

o in 1879 .. .5 36,935,
Week's increase ane ",l”'

: -w.......nm in transmission.’
deducted from yuy:nadphh

ing week,
¥ Insurance Dividends.
Ustren Lisrn Vonwonrs Rook A

Gas.—4 por_cent. on the A b
shares for the

and 10 per cent. on the B P
por cent, due in respeoct

Also a back dividead of 1
of the year 1872.

Bank Dividends. s leblE
Rovar Bank or Inmnanv.—An interim of 14
per eent. for the hnlf year ended December.
Ussrun BANK.—20 per oent. per annum for the

Braxpary Bawk or Brrmsu Sovrs i
Aing Fapiioes gt e oin-oL 5. e oA AR
er ¥ per per
num, and that the sum of £20,000 be added to the
resorve fund, and £2,600 to the pension fund, car~
ryiog forward a balance of about £6,000,
Tramway Dividends- A

Properiy e late ;
The will of the late Mz. Edward

between her Majesty’s Government and the

vernment of the of Canada on
geneal question of the Pacific Railway, but
as to the suggestion 1
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GREAT NORTH OF SCOTLAND.

L DIRECTORS' REBPORT.
~The Directors herswith submit the half yearly
- statement of the nccounts of the Company to
e 31, 1880. The following is an abstract of
. the vevenus account for the past ha'f year:—
K U ssevsssvsnnnssssvsnnsesase S140,182
] ur .‘IIOCIII.'.l".l...I.".. e‘pll’
s sl el Lot
pre 8 acets,
interest pooount ...eevevcene '315

£73,805

stock, including stomps udoomml:;
I:Iﬂ* ?':..........’..’I."I l'1“
(to

4 redeemnble

a4

2 zi?i?fjﬁ

£71,087

1,506

o IR ssoan
of 4 per ,
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intended that, for the future, the two
e e Fn Dhans, |
u, Frrovsox, G
'W. B. Ferouson, Becretary.

Mzssns, MoCunnoox & Co.'s Weekly Financial
Circular, dated New York, March 5, 1880, states: | po
—The money market continaes to be the point of

=




ed upwards of 26 years.
Torbay Paint Com:
jm?ENB & Co, 21, pry“’in-
t London, E.C,

TIME 18 LOSS OF
_MONEY'!
NTS CAUSE LOSS OF

. TIME,
) hnmmﬂnwxwam

E PREMIUMS,
e of Five Years' Standing, | the
£ by Accident, and a

v T

Assunavcr  effected
. Brka Bawywat Famiras fuli

| favourable
uwmmum

Caledonian ltllm Oompmy.
T the E;lf-Yurly General Me of the
3 e o m’iﬁlﬂnﬁh L
s Merchan) 1, West
troct, Glasgo, on Thursday, the dny of
Bir MAS GLADSTONE, Baronet, in the Ohair—
The Becretury having read vertisoment
to the of in the presence
e s S Dt apehr v
Ly e G
:m.wmdm and
o, R videmh be now damm
Btock at the rate o!&lpwewt
the m Cent. Conso
Btock No. 1 at
On the

o 2 e

Btock No. 2 at therate of £4
On the £10 Five

1878, at the rate of
On the

mun

cont.,
Consolidated Stock o o} e

Ordinary
Company at the mte of £3 oent, annum,
nnhuu,w mdparlrwuhlo shire

the 1st da; 3;‘:.
on
and. That John Graham wﬂ‘aqlﬂn.mnﬁmby

a4 this mecting, 'h Re-clected one of the
Auditors of the
T. GLADSTONE,
ARCH, GIBBON, A s
The thanks of the Moeting were voted to 8ir Thomas
(udstone, Bart., for his uot in the Chair.
South Indian Railway Company,

HE South Indian way Company is
hrﬁwmcm&m

n of the Moeting.

toen Motre
74 Bots of
work and
:Buh'\'am.

ealli 1.
el

m:a? m?mm
15, ou:mmmw

c
the Ordinary de-‘f
of tthunnn&

E‘&“"wmﬁ mmumm“
?erpm Dor aunati. | Proforen

of Four- °f

3 t Willinm
gow, be re-plected an Auditor
m
The thanks of the meetin
Mr. Clouston for his nmd}.l

8“," , 17th March, 1880,

Canadian Copper and Bu.lphur
Ialnitod.




'1'0 'I‘HE

ANNUAL GENERAL MEETING

e

Wﬁw@!muy the 16th March, 1880, at the Society's House, No. 18

I..ondon w.C,

-

'*m'm,mu again have the leasuro of reporting that tho business

‘during the past year yielded
~ The number o mu{nu od ﬁlum; the year was 198, the amount
~assured was £466,991, and one reversionary annuity of £45
I\ld the pmniumt thereon amounted to 818 619 10s, 84,
rtion had, however, to be m-nred, and the net amount of
; ;m the Society was €303,181, the premiums thereon being
'm 8w, 6d., of which £850 12s. 9d, were single premiums.
. ’!lemme from renewal premiums was £119,477 19s, 11d., and, ex-
end

A some-

bonuses and reassurances, the amount of assurances in force at the
{ the yesr was £4,118,127, and the premiums current thereon
© amounted to 8128.624 2s, Td.
i g | e from interest and dividends shows an increase of £7,053
h ad. over thoe income from the like source last year,

= The amount ecarried to‘pmat and loss is £40,624 9s. 114, ; of this the
_ greater part, £40,200 6s. 5d., is profit on roversions. Four fell in during
‘the year, m&hmmnh:gonﬂubmh have, as on previous ocoasions,

_ The claims have amounted to £69,808 7s.—an amount very consider-

a’uynndnuuum tion.

The total receipts on account ofimo, including the
of the reversions, have boen £2564,205 @s. 6d., and the

£116,673 128, lod. tho amount carried over in the mh&

Considerabls difficulty has been experienced in lnﬁi.,
the large sums which hn,n come into the

F:l“ year, and the average rate realised by the

len. Excluding the reversions, cash on current aceount, and ot
premiums and interest, the average rate at the end of the }bp"
per cent. :

By the death of the late Mr. Baron Cleasby mm
valued colleagne. He had been a Director for nunly-m
always taken an interest in the affairs of the Society.

The Directors who retire by rotation are Mr. Dunster,
Hilliard, and Mr. Raikes. Two of the audi Mr. B
cairn, also retire, All these gentlemen are eligi a,ml
n-olcelion

per | £137,631 13s, 8d

FRANCIS MORTON

AND COMPANY, le

NAYLOR STREET, LIVERPOOL.

CON TRACTORS,

& MAiWFA

ERECTED COMPLETE IN THIS
COUNTRY, OR PREPARED
AND FITTED TO PLAN FOR

ERECTION ABROAD.

OONSTRUCTED WITH
TIMBER FRAMING
' OR WHOLLY IN IRON.

R . WAY
C T GALVANIZED OR PAINTED CORRUGATED IRON ROOFING r'i‘i‘i'xa &%
mmw CORRUGATED IRON PLATES FOR BRIDGE ROADWAYS AND PAl

5 GALVANIZED SHEATHING METAL FOR LINING WET TUNNELS On A.nonw‘&“. _
OURVED OOBBUGLM IRON RAILWAY WAGON ROO g
Wrenght-iron A X and General ‘Wrong'h'td Iﬁonwork
!hmhhul ustrated Deseriptive Oatalogue on
G oonmmons, wl‘.’h ﬂlﬂlfxi uouptg! simple tn m, and ulily




W. and Co. kg to intimate !&.y are prepared fo fmu' for purrhm of Palenis or Me werhng
of the same on Royaliy.

g, Anaivaen. 0., Sunefilly gepired. . Betbams ani Modile mades
' TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES,
5*.

FE PROFITABLE INVESTMENTS

IZ:"MW‘TO?MIOMOMMLMWWY r"
. The Safest, most Trustworthy, and Valuable Publieation of the day wpon all Stook and Share Investments, is H‘

'- - STOCK AND SHARE INVESTMENT CIRCULAR.
] POST FREE, ?..'-."
.“hs?ﬁ%&ﬁﬂf

Mbluhedl%ﬂ. Bawkzns : Londnmdwm.hthbnry London, &0

STEVENS & SONS,

. Wm-h, Sonthwark Bridge Road, London ; & Signal Works, New fity Road, Glasgow. ‘*'

m'xmm AND MANUFACTURERS OF

INTERLOCKING LEVER FRAMES,
FOR JUNCTIONS, STATIONS, SIDINGS, &e.,
Of the most approved Description ; also, every Description of
SEMAPHORE AND DISC - SIGNALS,
In either Tron, Steel, or Wood.
 MANUFACTURERS OF

Every Description of Railway Signal and Station Iampu.

A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. "'f

Contractors to the Principal Reilways in the United Kingdom ; Ilnihmn
mﬁu,ndth ;

ﬁ_,\#" WROUGHT AND CAST IRON GIRDER BRIDGES, &o.

GAS ENGINEERS, &o.
TURNSTILES FOR TOLL BRIDGES, PUBLI0 GARDENS, &.
e s e
SAXBY AND FAR‘MER




was't"augsrox. nunn.aulx,
80, SEEL STREET, LIVERPOOL;
m DE ST. MANDE, CHARENTON, ruu

CONTINENTAL DEPOTS:

; ‘?'%aﬁ';’:# R
MaMBORG, | NeuiAUsew. | WiNTERTEUR.
B | . | T
Prize Medal Awarded for
VARNISH ES AND COLOURS
* L'Exposition Universelle, Paris, 1867.

Prize Medal Awarded for
vm:ms COLOURS, & OXIDISED OIL
hmmwuﬂm. London, 1862.
MbﬁQMIuwmihNMWmtdm

- PARIS EXHIBITION, 1878.
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u'-"'h m mﬂmﬂﬁ:{yﬂuﬂhmm
"”w %mamm ditnction, smdy, THE GOLD MEBAL.

dﬁankhﬂmﬁhnda?or favours, and at the same time solieit
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.;x'Wi-L'KINSO'N, HEYWOOD, X CLARK.
. JOHN A. WOOD,
&B GREAT BRIDGEWATER STREET, MANCHESTER

MANUFACTURER OF
MWLY CARRIAGE LACES,
5 b TRIMMINGS,

'/ REPand MY meﬁs, &c.

'mnaxme QARRIAGE MATS.
ORIENTAL FIBRE MAT AND MATTING comrm
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dmwu o H&h‘ﬂ“’ Thay are ollllly
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"' ravaamp Ba FOR BRAKY LEVERS.
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donser Plates and Tubes, m lnl-. m
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n.ﬂn
hlnwu No commission eharged
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,800, upon which interest at the rate of 7 per cent. per annu
Government of Brazil, as well as by the Provincial Government of I
Norte, for 30 years, on the terms of the Decrees undermentioned.
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B ALMAIL ROUTE to WEST INDIES,
uth

0, Bavanille, Mexico, Orntral American l.m!
ru.:iiﬁ Ports, 8an Francisco, Japan, China, snd

bin,
The ROYAL MAIL STEAM PACKET COMPANY'S
BTEAMEHRS leave Bouthampton with FLM 's mails on
the ¢nd and 17th of each month, conveying passetigers,

384 roels at rates,
g2 [ e o ?T“”'“:&,.;..%:c"w.ﬂ”:
AT Ol n ud:
553 osanss 385 | BE, mesi Mmomﬂ-
345 um 0, ﬂ‘mlm. tii
e R e S e | Onhn. tﬂnhlu at Mﬁgn. 8t til.u.

? m v 385 | Bt. Thomns, Jmul Jamaton, Cblon, Port Limon, and
L way 386 | Grey Town.

MisoELLANEOUS — i
Foreign R i g B ARGy T

E".-

gﬁgmmu G

iy ULAR & ORIENTAY STEAM
NAVIGATION COMPANY.

 NDER R HER MAJESTY'S

i T0 gnn. OHINA, AUSTRAIIA, &c.

CONTRACT FO!
. REDUCED RATES ‘9!- PASSAGE
MONEY.

SPECIAL RETURN TICKETS.
© | WEEKLY DEPARTURE FOR BOMBAY,
. FORINIGHTLY ,, w OEYLON, MADRAS,
i . and CALCUTTA.
" " w OHINA nnd JAPAN.
i ) n AUSTRAUIA & NEW

m—l LEADENHALL-8TR LTONDON,
i u.oomrm:-m:‘&f 8w,

ASBESTOS.

T FURSE BROTHERS AND CO,
Bl MANUFACTURERS,
2 iy ROME.
l!ﬂﬂnuﬂ guaranteed 95 per cent. Asbestos,
HRope Packing guaranteed pure Asbestos.
D Fibre Paper, Folt, &e., &e.
‘!heiwnnd Most Ecovosiean Steam Packing
/ and Jointing,
~ Bale Agents, WITTY AND WYATT.
- Offices: 9, Fenchurch-streot,
‘arehouse: 1, Fenchurch-avenue.

E.Q.,

MATES | o 56

| To San

#—

mu ' Weat Tndies and Firat class, Second clnss.
ool o8 & o b | e
)ﬂ P “ upwards, upwards.
. “ianaed. tickets to Pacifle and
above des'inatiors, Tourist tickets. Abatement in

favour of families.
Al toJ.E.I-ifﬂml.snnthmphn or to J, M.
tary, Mail Steam Packet Company,

STOCKS X S

TELE 3RAPHS, TRAMWAY®
AND OLMER LEAOIN

WILLIAM

10, Tokenh :
SPECULATIVE ACCOUNTS

OYAL MAIL LINES to BRAZIL and
RIVER PLATE, from SOUTHAMPTON, as

under : -

bth. Calling at Oherbourg, Lisbon, Bt, Vineent (
\an N !luunb:go'o), Bukia, Rio de J

and Santos.

24th. Calling at Lishon, Pernambuco, Maceio, Blhh,

] nhbiwin.ud Santos

80th, Oalling at Vigo, I.hhn. Montevideo, and

!'t:n.

"First olass. Becond class.

Carril, Vi m
Tom et £

oo £8 and upwards ..
To pio,
Bahin,

Rio de

n.. e

00,
and

and up £10

S and nrlm'& £20

To lmnwum
upwarda ... £10

Azm £351nd

First olaes Reurn Tiokets for fare and n haif. Family

NS s, . Tostead, Roshampon ;o o 7.3
" Royal, M-i} Steam Packet Company,

The Ilt-lnm- Railway M mﬂ
. Whagon Company, Limi tld:‘.

ANUFACTURE Railway Carriages and
; :‘mo{w“dﬁ;’iﬂmm Bu'e by

also Wagoas for Hie capable of
" Mmmmmm

ta. W.Imuhn,].o

(ﬂINLRD LINE ROYAL MAIL
J BTEAMERS. — LIVERPOO! NEW YORK |
Loy el e e et foid

B R s Sk

Pa R at the days
Apply to D, an .llntv&.ﬁgapooluﬁﬂumo-

h?nﬁgil.:' 5, Glasgow ; or g‘.c" m't%'.
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on took place, e have
g Barela, ,h!rhniu]:;ur

Bofia, and he says that
n:;hmthuthoﬁt!; of
ion of our guarantee and so

. T will now goon to the next
ge 2. ** The Compnny's assistant
now A :I‘;lt) Mr. Geo.
? uded to) c to

':-%'OP&. o

‘be requi and above all,

rnment the urgent necessity
Mation of this st ﬂthm?t
. "He is also instructed to ask
p Government

in furtheran

d the fulfilment of the
Well, we have a latter

sh- I shall be happy to

- Foreign Office, Feb, 17, 1880,
am direoted by the Marquis of Salis-
the receipt of your letter of

kot the Varma Rl vy
olaimes of aroa Railway
Bulgaris,

#tato that a of your

8 10.hioe Madery'w aciing

at Bofin, and that he will

‘the matter upon the atten-
Ministry.

Baron de Hirsch, who is
. | the Working Oompany, in Paris

oner, and myself, ,

the

He roceived us gly civilly,
long discuesion with him, and we afterwards wrote
ich I shail be very happy to read
if they desire it, and slso to read
énérale. 'We should

ery much better off if

; mode. I think it is just
as well that T should say no more about it than is
:?Whm wae areat present in negotiation

th the

and
who.
o and Mr. Bourke, and
tion Holders have got the remedy in
their own hands ; it is amatter of the Obligation
Holders, and not for the Company. The Company
oannot take action, the Obligation Holders must-—
so I understand ; and it rests with them to elaim
their own ri The h isabout-the
domioile of the Working Company having been re-
nllam m‘;m Sovigu by rmi:
the papers new
German, Austrian, and cltlngIl papers, that the
Working Company bad moved their domicile from
Paris to Vienna. As soon as we saw that, although
lﬂho.gmpn;.d o mnda' otarial t“‘:t
n ', we n protests, :
mfmulvinlwu- the proper thing to do, in
gt o ot kg
ave to protest agminst t ing or take
any aotion. So far I think the meeting will admit
that the Council heve done everything it was in
their power to do in the interests of the Share-
holdere. I shall be happy to anawer any questions
that may be asked, to the best of my ability, and
I now beg to move that the report presented
be adopted.
Mr. Cnanums Torrexmam—I beg to eecond

that.

Mr. Hirx complained of the in the settle-
ment of the Company’s: affaire. It appears that
the only mmlalc them to fight with was that
of diplomacy ; whetber it conld accomplish any-
1hing or not was very doubtful.

Mr. Imilmu ;hd b:oé agree '{tl‘:::&. Hill in his

wy views of t ompany, thought the;
E:lo l?mlt deal nf'pmp:it; in tha-immnd}.:et:
futore. He the formation of a Committee
of Bharsholders and bondholders with power to
lm"uli te and advise with the Bhareholders.

that the Directors could have done more thsn they
bad done.  The Council were quite determined to

resent their interests in every possible manner;
A committes of in would not do much
at the present time, individnal bondholders

that they shoulddo so. Mr. Underdown was
' barrister of , and learned not merel
in thy English but the foreig wiw. li::'-lu el |

vhtuul : v:nld give them a

ogly onerous. Mr. lnﬂn{g;who ml:'{

November. |
and we had a |’

“"'ﬂft proper to take measures it might be de- |
wirn

ocoupy
better be taken by this Company. I speak
advirer, and not as lorny in any way. Asto
‘exaot Jogal position of this Company, with
to cortain agreements as to the working of the
nnd the handing over of the working stock for
urpose, those ts may or may
¥lvonnb!e to the Company, but whether
or not it is perfeotly clear they are bindin
Company a& it now stands. Therefo a
the next best step to be taken P If the
itself would be under a difficulty in freeing:
from any ?Iisﬁml;om-dmntb lo&k about |
somebody who 1s not boun y the conditions
of these agreements and soe rl?b his interveniion
ham%a: t:o matter on ‘Ith oryfo:thiiym
with the paragraph of the report w ;
that the Obligation Holder who has certain 3
first n Company, and secondly l:ﬁ.
the Government, that is to say the Turkish Gu-
vernment, which gharanteed his rights, which
obligations bave been teken up by the
HBulgarian Government, he is to be &;id
the Company, and if the Com €
him he ealls for his
fnmn:h “:'ul:}"m %
power also to o
found in opposition to his
rious to his rights would be also injurious to the
erefore, if ho comes forward and
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firat by
not pay

anthins: which may be

of this Company is with 1
Company, I insist on my rights being placed
their order,” T do not think this :
can refuse to put him in that position, nor

|it do so, and I do not. think
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says, “Lshould Jike to know what the ihﬂm Y
to the Worl 1
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an the Shareholder. Hobas
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