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d 34§ t0 3, Louisville and
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? age O per iltﬂﬁbolﬂo:
Val -il;‘ 116} {oll‘!i.;luﬂut*ind:nd
‘estern | o 8t 70 to §, ditto
um'}htﬂ!
tral deolin

Vestorn § ot 14 to 4. Home railways with
s were dull, and a decline of 1}

S o
[ clined 1, ditto Now Ebbw
Bteambont §, London
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m,m.
: pfu i E:mf:?n?ﬁ
cent., lea’
forward ’.I'KT nount no‘E: standit
o

M wﬂhm 682.724.8?? o x,m_‘

1.410. oo 1,489
20,868,372 .. 1,226 |,
. 15,800,000 ., 2,145
ent it will bo observed

t Western has the greatest
earn ite income from, and that
line are still young und only in
t, it has very considerably

¢ to pay dividend upou. The
that the Great Western must

in dividend from the present

ory,
s, 123, is much below the in-
» stock.

- MAIN IJ.HB RAILWAY!
 Podins Tor mlting up thia
or w u
been fnﬂ p‘b

lnht

~condition to |
nlu of thllr ﬂ,m.oao

Irml ilebt. coald llun! to nit. oﬂﬁ
lo. of wndnmnd nﬂm- of their various
amount to £4560,433.
on

m the ppuhmi mdfwdilpudngd
s the o ty oton
them. ,AxOmh;mmn_n.

BEDFORD AND NORM‘I’ON

Mg, Eprron,—1 have no doubt the Shareholdess: | ;g for

especially the deferred Shareholders, of the above |
'Omm"

would read with the report in
mﬁtﬂc.ﬁaw.hmd!ulm of the meet-
ﬁmenﬂy held, Thoe Bedford and Northam lon
1 upul:lui‘lmn:.mulm{l lar, nﬂu ki
ts not pu arly m, worl
expenses comparatively small a
of its entire onpital lt{n doe’n’::t receive a cent.
dividend—nay, not only that, but each report that
comes out presents a more unfavourable t
than before, How is this to be nccounted for

I have tho;vruputu before me that was issued
in 1871, inviting subscription to }16,000 deferred
shares at £82 10s. per £100, and in this prospectus
the most sanguine anticipations are held out to the
investor, It ots forth that the line i u a continua-
tion of the Midland mlwz and
Northampton, thus completing the dim.t route
from London in this important Shtrwt by the Mid-
land roilway, and then it mentions the risin nil-
fortune of orﬂlmptnn, with ill 50,000
ants, its_{rade, manufactures, &e., and goes on tn
state * when the Bedford and Nortbampton rail-
way is open the Midland Company will be enabled
to extend their system direct to Northampton, via
Bedforé, Turney, and Olney, iustead of by the
gwarumt virouitous routo thronsh Oakley, Bharn-

» Wellingborough, &o.”

Now my onfaet in drawing attention to the re-
p:r:in quaﬁt‘nln k;ouhvlu;t h“i.hmpﬂ;:tpmm
that none of those fine 8
have heen realicod P bm such statements

of | people me induced to invest, and how is it that

this
than g Ifnn!.n; to let
for an insignificent rent.
one an argument
mhi: m:&gl in htlut
2 am This, how«
The Shareholders have had
Mnﬁ ‘bave latterly been
4 thonmnnueoe! this

this
which would be such an advantage to the Bedford |
and Northampton railway, has not been considered
and acted upon with more energy P It'behaves
the Company to try and endeavour by all means in
their power to put the line on a proper financial
footing, und return some interest to those investors
who entrusted their capital into the undertaking, | g,
thinking it waes a prudent and eafe investment,
instead of which it has turned out so far s disaster.
1 should like té hear some other Shareholder who
is better acquaioted with the line give his opinion
on the matter, -
A Derprnen BHAREHOLDER.
67, Jlnet-lhut. Liverpool, April 11, 1880,

Guseow AND SOUTH WESTERN.
4, Plnm:tma

Mz, Enmn.-l will lu ubhgd
tion of the Mlovmg muh, 80 tha
interested) may

Bhareholders (who are

understand olmﬂyfrmthc ni.n;.
Iukthm , tnthano'npm

when they will gee the reason for my.

LW _*thi- .'letl.ar. a8 it was then the

portrgit of Sir

nnuahalwm!hm

ilyd'repl*ntonnu:—

April, 1880,

estod line via Bedford, Turnsy, and Olney, | &

Inprintnrl mthc b
not ﬂhng

e Gy thoa
ch.rgod

the mode v

hltlm‘hbm;mzuﬁh,ud"hh
W

That a ¢
with the

wthhhmmmd

pan! olearly. ThaI mml-r a"ll llu e

sary, inasmuch as Mr. White, of Overtown,

dove the same thing twice without giv

ks MR Comnsay, wh Gt ¢ g Bee &
] ompany, who sits a

soems to have acted uz the same lings, when hi

gave £10,000 off-hand to a well plid servant, iu-

stend of giving it to the ording hol

On March 30 I
also a latm from
effect :

Glugow and South- We-tm Ruilu 2
s Office,
arch 30, 1880,
Dear 8ir,—My Directors have oonltdcnl
resoltion which you have giuen notium
to move at the next half yearly meeting of
holders, but as there is no such practice in exist-
enoe as that alleged by ,ontolmm been hitherto

it is unn 3
should be submitted nii%
not therelore be: dnmhud with the by
warranil m'ﬂ'io be lnuld.il am yours truly, 1
igne Joun Moxroxn, Smr Xl
Wm. no":.m iR 0
4, Flonn!ina-tm‘m, Hillhead,
Au nathlnmm be done until Ee‘plulﬂiﬂ'
Shareholders will have time to
lrhol.her the Directors are ﬂ;ht or Wrong. .
1 am, W, RosertsoN,
EAS’I‘ERN‘ EXTENBIDN AUSTRAL
INA TELEGRAPH,
The repm of t.ho Dimmmm—

tors submit the usual statements of accounts
g;lhalf yw nM 8lst Dmng,'

period bavs
£165 sax,
hulf yur

h,lzo\ordinnf ublu

‘rll;li:m‘hb.
o cent., amou
for tho hall ya




i m

m !nﬁo u--'nnol SEsR s EaaEn m;ﬁlﬂ
10,000 | ne

10.4:‘“

et R T

and
s hvnt .:.&nhmh anee
mpm.o!oollnln. & divery.

L

4,436

i £180,736 | @
Mtoumm.mmwmmy.o 2.500
( ‘137936
__%mguipél I
m . Co.,
h“nmlﬂf"m oan.yluoo--l.oo

A hll!....‘.tll..ll
; ‘&mmmhl from last half year ...,

427
2,205
2,411

£140,977
i EXPENDITURE,
Tnh! working expenses. .. ..,..£08,605
- Fou duties, rntos and taxes ..., 4,100
d Gmmmdl“’ sessanErann ’.‘7‘8
; — 4,540

ol Net revenue .., T ‘71"80
 Interest on debenture stk., &c..$17,124,

i -'___‘!lt. on Dunkeld 6 p. o. pref. stk.

/ 2280
s V.uRnlmEp.o.pnf.ltk.. 1,125
) v. on dmsr stk.. 1,772
Jp.o.pnf,atk.ll,ﬂ}
stk, 10,000
ﬂa{'“m{“ 37,341
per cent. per anm, ,
T L i a0e
2 Muﬂoh carried to next half-year's

‘accounts L clltll!. AALEEL L L N ELE SR A

£231
!'m'go availa . after dld;:iéng the
expensos, and providin
H;t‘bamnn Y m‘m

b Or.

3,607 | pherson

£26,288, and t
“m,
| balance

: e ¥
degwtm’l;t of the Unntpnn ll:l bmﬁd off,
and rep! ¥ permanen ure
ent has been made with Mr, David Mao-
yne, Glasgow (late Messrs. David H
and Co.), by which the steamer service on the
west const, in connection with the line at Btrome
lm'y, will be undertaken by him from lst lh{l
The Directors believe the arrangement wi
In satisfaotory to the Sharcholders and the pnhlh.

and are maki mnmnu to d
oy i s steamers, which will nnt

o permanent way and roll. | ses
'ﬂ mak continue to bc efficiently maintained, as
| be seen from the subjoined reports from the
nﬂ eer and loccmotive npmunhnl. The
fol Directors, viz.—The Right Hon. the
Earl of Fife, the Right Hon. Lord Loyat, Colonel
Inglis, R, B. JEneas Macleod, Eeq., Olnny l(-u-
and Charles Waterston, -ddv
rotation at this meeting, but mey be ro-el
Mr. &mt, one of the auditors, also retires, but
may A
Arex. Marnesox, Chairman,
Axp. Doveasy, B’umm-y
Inverness, April 6, 1680,

GREAT wxs'rzm or omm.x.

The accounts for lhe I:all year omling ht amnl'y
31, 1880, are now submitted to the Proprietors.

Revenue Account.—The revenue of the half year
compares with that of the g
.T;auu-y 81, 1879, as follows : —

an. 3

period to
Jan, 31,
1840,

porated
£393,400, ,and branches) yvuusese see s $461,140

Workin expenlu,
2&0.322..“0&{!5‘0 reserve funds ...E 281,952

£183,078 £179,188
< Loss on working leased ltnu. ;
interest on bonds, debenture
10*&_’8".”&. &0 s igseeeieey -‘ou

£28,452

99,977

211
from previous hal!'m

Balance
T‘?..,m I'l..'l’.l..'..l"".nr““o
£20,190. , Balanoe for dividend ... .. £72,951
im t over the corres half of 1879
of £50,750. i &
Dividend,~From the svailable surplus of

ontlu

half year at the t of
thfnhﬂl .s.::
Iﬂnmridw

H"""‘"’i

£72,950 the Dlmtm mommd the pqmt of

SI. llwumﬂqgﬁn i

againsL 84 88, '.I.‘Iu J

hlruu wmym as aloﬁ

in the

M
last report that th .mﬁu
the 31at Jul;. m;v.w not |
oredits being wade to the

these credits, on the basis :
to 31st January, 1879, havi
full half year's contributi

thapodﬂnndlhnvud
orthohnlfnlr'—

Ferry stoamors Mll
o R
Tosomotive ranewal;

% ...'...w?i

The net result of the balf year's working is an | Leased




mﬁﬁuﬁm in
e 19th October to

vevenue: th

m * - - w . II
heee srdiia 8 ths cupita
. From the 16th Novem- | events ha

prossing their high opinion

jolant mervices, granting

ity of £650 per sanum, being

hie ‘was receiving at the time of

t. Mr. Walter Lindlsy, who had
eatisfactorily filled the "position of

‘boen secretary.
w.—A bill submitted by this Com-
o the formati un-

the offsersaad eorve

| and ean
1leve it will be im

progress the Company han
year, and aro glad to report
~oontinue, good, and that
88 _qwa::ns‘ly desire to
mﬂ A
"of the Board of Direotors,
5 ' D. Grey, President.
ril, 1880.

| 80
the | thomselves of it—(Hear, hear). Now,
| I come to the more im

e Dot fisand Haen eb 1

‘businoss. of ‘the. Barbados

had thio Oomm
have bcnlp'ﬂn' glnd to have retained

S Sy
men

difficulty, I ma

| knowledge which

Compsny any rent—(Hear, hear). We shall hn-‘

et

lway Com
(Hear, hear), The other coudition was that

have as secretary someone with whom I had been

'k herefore 1 wish you

s i ot sk

pect to our late »

we are quite sure, for the benefit of the Company,
that the change has been made ; on the s
otherwise Lhe y would

servioes,

for me to have someone with

has been for nesr

reason 1
believe my o and , Mr. Turs
quand, has not & more skilful accountant assoni- |
ntlotlh with him thl:‘ l{;.-ﬁplll. hur.-sm. has been
with me upwards ‘yonrs, he knows ray ways
‘carry out my plane, and therefore 1

for the Company to
have s ‘more valuable (Hear,

I should slso mention that our friend Mr..
Da Costa has resided in Barbados, and our friends
Mr. Forster M. Al and Mr. Edward
Ohambers, havin the island, have local
vnot, and will be of great
nssistance to us, as they have been in the paat.
One’ other. paintthl must mention. My firm bas
never charged the Demerara Rasilway Company
any rent, and it will never the Barbados

py to give both Companies a hearty welcome
as it may be an ndvantage to them to avail
gontlemen, |

with reference to the of Parlisment which
hlbm“mgy

|uotil the railroad shall
| traffic is provided by and at the

matter, whioh is | wi

prove correct, for the 20 years

should | guarantee runs. I will now, if you

the resolution which has been. )
v;il.god .;l;imd: l'l::‘ul. Fnahﬂal(}l.n Itis:

this meeting hn i
ﬁmdmhdlehﬁvowtm
irlinment of Barbados obtuined in Decem
1879, to alter and amend the Barbados
y's Act and the Bar Rail

pany’s Amendment is of
sid Act be and ac
Board on f of the Com

a8 the additional interest of £2
annum thm'bymlhpaygzhtotho

cost
to the Board i

L2

H

il

g

w
upon
and
per

:

g
2
-

i
i

2
£

tractors and

paid

: : ' : i riontey seoured to their satisfaction by a
ve you —] or
¥ .!’”'“?1_

arrangemen
be- | of the Board be necessary

of the additional interest b

hear). [ and when required by the

and for the purpose of their
P

mp ¥y pa rest ng
'l‘i:st’?:,tha uulglm ~which
drufted for us by our friends he d it
resolution which I have to submit to
not know that there is any other
should mention, and therefore T

resolution. % ean
Lieut.-Colonel Le Crasrin—I second it.
A Suarrronper enguired the rals

g



| (Iear, bear). The Board bad chosen the German | i

to the Empress Eugenie to Zululsnd,
| umu day to hear of the srrival of tﬁ‘
Empress b e-tisfuction at the ao-
,mmm.
| Sir W.H, E. Bacor, Bart., scconded the mo-
: { tion for the of the report.

It in not in the hands of anyone |  After a short discuseion, the motion was carried.
‘aucepss, but if really looking after the | On the motion of the CmaremaN, an interim Bomll;:? may be able to
'ﬁoﬂmpﬁrdﬁpmmiuwm /dividend of £1 per share, free of inpome tax, was | dividends on the new  stock,

tion is nrwdul-.u a atriking evidence of -
The mesting savotioned the issue of the re- |strength of the older western ronds,and hashely
mainder of the authorised share eapital, consisting | to etimulate buying. : g
) BT g s gt of 7,498 shares, as indicated in the sheirman's| M Bowmax
~ UNION STEAMSHIP.

Thuredsy, April 16, an extraordinary O Pha sl ok Lof Thashe wesh iisn to
meeting was held at the City Ter- | the chairman, the Board of Directors, the secre-|

tary, au i sinears, aud the other |
b e et L | variationai

‘Mussrs. MoCvrroon & Co.’s Weekly Finanoial

bey require been accapted

Bank Aot showed a further decline of §1,240,000, | whole such changes, whether in
| the actual n being $860,660, ngainst Gmmwd--&.ﬂ" |
| §16,308,000 at the ‘period of 1878. This con- | and the state of the market h
| dition of the reserves would have produced move | indeed since the beginn

effect than it has, were it not that, as stated in i

.| our last adwices, the Government this week f
. | the prepayment of the April interest on the public
‘debt, amounting to aver §7,000,000. Nowwith. |
: these the market has been |
t, and ¢ oall " have bad to
‘1-16 per cent, " commission " in addition to

, Mh% 37,000 tons,

SR S A B



R. 2 -
-
ul g
:2 n
o o
-
uarterly. i
e & Cos Cireular.

-~ Lhe ‘I eneral meeting was
ndin-avenue; Mr, |V

, the Gavmor, pnlidln;. The
in moviog the ndopﬂon of the report,
“indicated the in

; cially land. Alth
“l" ¥ favourably ﬂmﬂ?ﬁ
nmlf of their lllu, conversions,

mwmdo(theyml'::’l
the prices obtained and the

lm .dndwnmud. ‘The remit-

Messra, Satterthwaite and o's Cirenlar.)—We
have received of the report issued by the
thelr Tennsylvania R Company for the year end-
ing alit I;:;emhor,h-m?ﬂ. mThe poﬁmt?th“
t len into the on an ®
wum with its mzp?lmi uﬁou, agl giuo
o:hmﬂ!n gures as
expenditure, from vhiuh it ap) Mthou
stock remains the same, viz., §68,870,200, an tlu

carried | bonded debt is diminished by

the sinking fund on the consolidated
10| bonds, 'I'h‘lairiduﬂlo!«l e cent. ware Wtﬂ
ol,sir.m wu

‘Gomuaxp Tuxwrr, — After
the tunnel umugb the 8t. Gothard and

emw for traffic next autumn, it

] will be a large incrense of
dlu , 8 the western
re will be brought into
ore convenient connec.
imh thnn huthl;thm be;n tllw
man Government bas according
Qomul Greneral for mz

bea
be either in Milan or | 10

| deducted in rednotion of .
it $369,678 deducted for uouti!lu of doubtful or no

Mcnmgﬂt John's-wood, : hich at presen
rially affected their receipts. From otlwr

s e My S e

over the diff
versely affected hy the new arra which
was mae with the Metropolitan when tlm. Gom-

pany’s working ngreement with this Com
rral. He himself contended that di nnl
zed tlum a

u.mrcru tisfavtory return from
tan, who, he imagined, had sq
ttle too hard. The effct of the presen resent arrange-
mmt with the Motropolitan was' if a person
travelling on the Bt. John's-wood got out at tbe
Bwiss Cottage, thia Company moivd'tln
but if he went lnymd that ltntiou th ni
nothing. Thoy ‘must, however, remem
ﬂ:ildl n arose throu, hl.hnﬂhuhoﬁmhv-
K.F to subseribe the ocapital for the
ngsbury extensgion. 1f they had done so, the
punzw would have hualnabwhrmd more
m‘ tmtion. Hn*nu. trosted that
ht by ﬂu -arbi-
muon.ndthtthirtuﬂo go on favour-
F 'hmthoexmdnntommm finished,
hoped, would be in next July. e
referred to the intolerable injustice of the passen-
ger duty, and said it affectod them serioualy,
Mr. Avstix seconded the motion, and in reply

politan receive all the receipts in conneotion
vith the xingnbnﬁ umn till they amount to
43 per cent. o mﬂ.!q, wh!ah was not to
excead £200

The upm m adopted.

Deatr or M. Tuomas Avusor.—Mr. Thomas
Allsop, formerly of the Btock Exchange, died nt
Exmouth on the 12th inst., in the 86th

with
land and nbmd.—-.ltand:, Post, April 14, 1880.
PENNSYLVANIA RAILROAD COMPANY. —(!'rom

enum of §243,460,

monnﬁnfn to n.m,m o
of securities, and

value, and after all there remained at the credit of
pnﬁ.lulr;ld l\# “.181,07%, being ?h:fs;.;ss should
‘an inorense o over
| the lm::’ltnﬂlin to credit of that account on
iy T e e A
ul r
u:th ! %m prospects for the mpmt
year ﬂﬂgz and may re-
sult in imr_nﬁd di , unless, indeed,
o fnnherd portion of mot earnings are appro-
inted to |
= ° ' huu disposed of sn issuy
ds, baving forty years to run,
it. faterest on f mmﬂimm,

to n question the OnATRMAN stated that the Metro- | the

his Ho was bnhly the last sury mnf VIOUS year.
the group of ﬁhn d whom Charles Lamb,| Ovrssa Warerwonks.—The hﬂf-mlrm& ]
Bolaidg and others were the | states that after providiog for interest on the o
lb Al pu'bli ed two books—the |pany's debt there s o surplus of g
)hon o of 8. T.Coleridge” and the|which the Directors to carry wiﬂ :
“ Gold Fields of California,” and had a large per- | aid of future dividend on the A shares. 1w
sonal acquaintance ¢ men both in Eng- i

it Imk,u “l:ﬂ at fl
po- | erecting largnlmhudiﬂmﬁl
the pmim. and there is every
S T e T
every nbilit 00 euocess in
this nﬂn yot ‘most désirable

Bmm.——&mngomh huve been made for re-
suming, on the 14th instant, the direct X
service between this country and Newfo
by means of packets saili onoo )
Queenstown to Bt. John's,
Mmaxp or Ommn.-nThD .
report for the year ending Dee. 81. 18
that the gross uulptl have amounted to $2i
(£5 266 ;terling) against §248,828 {“Llﬂ
%] for 187 dmwlng an inorease of §10,897
(69 18 :urlm‘) e working
rather the amount ehugod to revenue noo
year, amounted to $221,685, as w
§188,330 in 1878, an imrma of §35,346 ; but
this inorease ooours altogether in the improvement
of the property, no less then om,sss ol this
monnt hnviagﬂt:n expended in renewals
representing many. ;
mui?n‘.'.i":.‘i:n?? ity t:ﬂlohu?d s
count, The pomnhzeo! working \
£ | upon roceipts was 38 ss againsl 40°15 in the

PAINLESS DENTIB”T!"!,

M*G.H. JIIH

Busorox Dewrier,
of tl, amr RUSSELL-STREET, BLOOMSBURY

hmm usenm),
Will be to Mn‘.’r?d %I
R ;_m
wm HAVE OBPATRED FIVE rﬂ o
Loxnpox 1862, Panis 1867, Puira
Viesna 1873, and New Y
Own.lhﬂn

er strengthening the flnencial | gpring




’ Y o {Ir
2 : Mt{ﬂm*ﬂ Bﬁlw J’omnl,"'mth !
‘Also Patent Mats for use at Stations Rooms,
arsies ~mu';m,mlm,um Cooon and m
Vonrva Wmn,:l;[mnwmn, Wius. T AL

i compan.mmited.
ereby glm. thtt tlu lsth
m 6 ' nua- nu ]
m’&. o Eﬂh later Wednosday, , 1880, scaled and
ﬂ&’ M%hmﬂda%ww‘!mﬂu an“an-
n?ﬁmmummwmuamm

~ALLEN SARLE,
London-bridge Terminus, 16t April, 1880,

MNMMMM.

Direotors of the BUENOS AYR‘I!B
GREAT SOUTHERN RAILWAY CO




ERECTED COMPLETE IN THIS
COUNTRY, OR PREPARED
AND FITTED TO PLAN FOR

ERECTION ABROAD.

el 1|,Hllll CONSTRUCTED WITH
bl TIMBER FRAMING
e OR WHOLLY IN IRON. _ :
m OCYERING LARGE AREAS. RATLWAY onwmrunom wulmml.'- ;
GALVANIZED OR PAINTED CORRUGATED IRON ROOFING PLATES AND .
mw CORRUGATED IRON PLATES FOR BRIDGE ROADWAYS AND Pm:l’m

GALVANIZED SHEATHING METAL FOR LINING WET TUNNELS OR ARCHWAYS,
CURVED CORRUGATED IRON RAILWAY WAGON ROOFS, «c.

Wrought-iron Tanks, Gnthd.ng, and General Wrought Ironwork.
Tmmﬂ OON’D‘UUI'OBS. with ﬂlﬂngl mplt:; mﬁfm,mmrmw; mmm i

,‘rnos BRANCH 1, DELAHAY STREET

(First Door out of Great George-stroet), WESTMINSTER, 8.W. i
- WILKINSON, HEYWOOD, oS oF Tk T3 Toss OF
AND CLARK, ACCIDENTS CAUSE LOSS OF

Ti
Varnish and Colour Works, RPN hwmhq)ﬁi_ﬂnﬂ*
: N ROAD, KING'S CROSS, LONDON; Railway Passengers' Assurance'
 AND AT WEST DRAYTON, MIDDLESEX; T R T

30, SEEL STREET, LIVERPOOL;
”. ‘ROUTE DE ST, MANDE, CHARENTON, 'PARIS.

CONTINENTAL ‘DEPOTS :

. MODERATE
Bwuallmdhlmaf
A fixed sum in oase o‘l’DOl‘lhb!

“Weekly Allowanos in the event i pE
W‘ | Maai, | Rioa ONE MILUION 'ARD A HALF mm o
| FRANKFORT, i‘i"mu | ROME, PAID A8 COMPENSATION. a4
amwz.a. gtux SOLOTHURN. .Apply to the Clerka at the Railway wthe
ggtigé: | MUNIOH. m 64, CORN m,pm ghlli Qe 0 0
Sichs, S | e Tl
KONIGSBERG, “Nu. & Yl -
INRRR . AT “OLD DR. JACOB w
- Prize Medal Awarded for

VAENISH ES AND mLDURS

LExposition Universelle, Paris, 1867.
 Prige Medal mu_

TR 'mmumwnmmmmmmwm

v ) g
--ﬂcm~t?_hgummmmmmmwm:motmrmmum ous, lives, S i

! 0d. 48,
‘GOLD MEDAL FOR SUPERIORITY IN VARNISHES AND COLOURS * aﬂp
iwﬂﬂmmmd'i'wnnmum&hhﬂmmwlﬂdhm&%ﬁgbuﬁ
ﬁ?ﬁh ﬂ;amt Eft:i::dsfor L g . at the came time solicit
and @ BAme
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SAFE PROFITABLE INVESTMEN._

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

_sﬁAap'a STOCK AND SHARE INVESTMENT CIRCUL

PUBLISHED MONTHLY, READ THE APRIL EDITION. NOW READY (12 PAGES) POST
M Investments in Ball Preference and Debenture Btooks; Tel h, Water Work, ﬂu. ‘Dock, Insurance, Bank,
 Miscellaneous 8 mtsnlmm.lndlm Anmlom.andu al Stocks, &o. ; also Market Pi-hu.naxam.ml‘

The abovo Stock and Share Investment Circular is a ulnahle and “Safe Guide” to Inve

m GOULD SHARP, STOCK & SHARE BROKER, 42, POULTRY, LON
_ Established 1852, Bawxzms: London and Westminster, Lothbury, London, .0

B STEVENS & SONS,
MlingtonWorka, Bouthwark Bridgenon.d,l:.ondnn &llgm.IWorh.lluﬁtyM

. Bﬂﬂ'ﬂl"wla R m'rmnsn m MANUFACTURERS OF

INTERLOCKING LEVER FRAMES
FOR JUNCTIONS, STATIONS, SIDINGS, &e., 1

Of the most approved Description ; m.mnmmee g
SEMAPHORE AND DISC SIGNALS,

- Ineither Iron, Steel, or Wood. it

Every Description of Railway Signal and Station Lam
A STOCK OF ALL KINDS ALWAYS KERT ON HAND.
Contractors to thofrlnoim Mmi?&ﬁmﬁnﬂm. ahﬂn
GAB ENGIN‘EERB, slc.

o | —

mmmmm;mm mmm "Bm - “'“‘bm‘i"’
y mm;mnuﬁmmm : EREEERVID PROVIBEDN
SAXBY AND FARMER, Po'm:m) mrsmnmx :

“Sole Contractors to the London and North Western Railway Company. oot
YSIGNALLINGENGINEERS, PATENTLOOKING APPARATUSFAOING PoINT | JSSENCE of BEEF, 'BEER
LOCK AND DETECTOR, AND NEW ELECTRIC SLOT SIGNAL, 3
ORKS AND GENERAL OFFICES —KILBURN, LONDON, N.W.
mwsl. PARLIAMENT STREET, ' WESTMINSTER, 8.W,
 OFFICE — VICTORIA STATION, MANCHESTER _
L (BRUSSELS) WORKS — RUE DU CHIEN nm; :
JONTAGNE DE LA COUR. i,

T
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November 6, 1879,
tl read, :
yonr ended Dae. 81, 1879.
‘grosa receipts of the rail-
o1 hmhte been . . £405,500
nmul'lu 388

£299,012

BEERAS AR A 8'107
Jap. 1, 1880 ,, sug-r

(rassae aeas

s balance of, ... £78,882

rot of the line for
w ’II 1 per «I'I‘u‘
wnﬂtu is £61,656, of

amount to

qapuvd with 4765 in 1B7S. |a

‘passenger traffic show an in-
] wiﬂwmt.,mdthcn-
o show an inerease of
21'63 per oont. The receipts
been £1 Os. 10d. in 1879, as
while the u:;nnn of
y 0% compared
o AR
ne o
[From this voluminous table

! utrtofa] t—

: ‘ear 1878,
pr. traffio. . "lﬂﬂ,ﬂlﬂ. .3!07.037
esssssas  £3,266,, £2,0856
! L ﬂlﬂ,ﬂﬁ‘.. lilﬂ 901
++.Tons 120,003, , 187 ,662
! m..‘ilﬁ;iﬁ‘..‘”ﬁﬂ'ﬂ
. .+ £3569,600 *£405,300
-.ﬂl?l.&“_..ilﬁﬁ.%s
+.8188,266, , £239,912
y 40B.188... 306,985
s asa-l"- A4S A 0 10
waes Ba 444, Bs. Gd,
9. 2%d.., 12s, 4d.

rae

with | October, 1879,

uantity of

) l:ydg“ur)ing&th mhulﬂhu:-%m :
]

812; hides and skins, 10,434 tons ;
f"* tallow, 1,825 tona; grain and hay,
4,308 tm .‘gsnn’lgoﬂ s, 72,812 tons ;

materisla, 5,973 tons ; total 137,662 tons.  Num-

ber of lnismlh ;7 ol od 144,902, The inorease
but of this 9,078 tans upmont Ayacucho exten-

ionmnhrhfn,uﬂiad ut 85 per oent. of the tarifl
rates, The increase in pure commercial tonnage
is therefore 7,686 tons, and may be attributed to
the faot of the produce season of 18789 heing at
loret a month later than usual, thus making the
early months of 1879 unnsunlly b\ny vide my ro-
pmtorlhoh!!yurcndedim The com-
parison of the weights carried is also affected to
Faton phatit A of e | A At
n the genera o 0 n

the classification. was by bultos and arrobas, an

tmydnviu
umlbmdou ﬂunum of the bullock carts and
lio carriers

t the country,

Mkm made compulsory

of ten years, and as it was manifestly con-
nnimt for nll the railways here to effect the
change at once, rather than some years hence
when traflios bad largely increased,
done, and a new fication on the
basis and actunl weights carried has roled sioee
‘Wool and Hpir.—This t.raﬁe
shews an increase of 4457 per cent. in the
carried, und of 11:83 per cent, in the receipts.
already mentioned, the lateness of the 1878 nunn
on an unusual 2{ usntity of wool to come in
during the first half of 1870, The increase in this
trafic up to Jone last was 26:23 per cent, in
tonnage and 26:16 per cént. in receipte. But not-
withstanding the early sesson of 1879, we huve
not been able to maiotaio the rate of increase

arigo in part from the inerease in our rates, and
the existence of good roads and pastures favouring
the bullock carts.  Comparing the December half
of 1879 with the December half of 1878, we oheur
n decreass of 1847 per cent, in tonnage, nmd of
1-16 per cent. in rueixu, but the rruﬂt
is euna:r!er\ ly. inoreased, owing to the

cost of hau lkfn the reduged qmtlty of traffie,
Hides and. skins show an incresse in tonnage of
3018 per vent. and in receiptsa of 856456 per cent.
Skins were formerly earried by number, estimat-

any kind of goods were considered the
of a ton, the effect in- the case of
very erroneons, for the actval

uivalen
uu
weight eame out

custom will

‘being proportionste, notwithstanding the increase
oi‘uy 18:560 mt. in the rates. The chief
cause of the

isa damuof 64°11 per cent. 1n I.nnnago

i.n this nd of 63:02 per cent. in the re-

[ ﬁemmy

aving ﬂl

mu also being fenced
a.'md CAD DOW

ong, equal to 14°71 per cent., |

nmben. uently with lﬂii- ©
e pn Lt o
" of the Fiench deoimal systom within a |

is has been |
decimal | the

doring the second hall of the year. This may -y-r

ing o many to the arroba, but as mghl. umblt nf 1

n':hl“ hnﬁ.'nn groase traffie, | bri
been too valusble to kill for | sid
5"“!\1“6 man mplm undergtocked from | case

to nul.an_tha-l‘dlingqﬂ rises fro

.m-"pki _ﬂ-ﬂl‘ A ins—the chief

being in . an

driven into town, across camp, than

m« yenr, owing to the favours ‘
i ;

tion of the increase in nuipu tnthmnm_
the result of the increased rates,
“ Luggage and Parcels.—Thia finflio shews an

527 per cent., due chiefly to the in-
uuladrs \

“ W&m of 1010 mt.,qi-
tributable to the increased competition of

Provincial Government lines. They have
more stations, and we have had to lower rates
mmrn we come into competition with them,

- Stoek.—Locomotives. — During the
388,066 engine miles have been rum, the
average number of, vehicles bauled 2i-68
whe consumption of coal per milo 3766 sand
of oil and tallow 0-8? Ibe. per hundred miles, The
w;iﬁn have been kept in efficient order

year, and the boilers of two of the

nes have been thoroughly overhauled,
the next four years new boilers will be re
six of the :
gt Thirteen of

ages and Wagons.— :
carringes have been fitted with wrought

just double that estimated, The almlﬂm in this | Generall
partly nccount for the inerease in |
‘weight, and also for the inerease in money not

Thn revenue uf ﬂa yur hi
i B o e o m
| miles oﬂim. and ahout 660 ymluf

the | the and sidings have been replaced
s | steel nlk._m_d‘,qu:‘.‘i'm sleepers durin

heer than b
A

,._ ol



ocurroney to
ﬁ‘.‘.-...

lines, the
e utla il e o
8 0 any as m
hn&ﬂﬁm&?’ﬁ‘?ﬁu owing to failin
formulated
tions

and | contribute to the

1 per cent.

prior to July, 1877, was de-

l equivalent to a general

63 upon the rates existing on the
), but to this increase there were

0l

ing expenses,
ted of ihpo:t:n?: save

i . )
- with a view to more economieal working. Trade,
‘generally, is decidedly better than it hes been for
some time past, and the paper dollar hes held a
higher value than the year 1878. There ia
 continual movement to the distriots beyond Azul,
lﬁsmmmé tonnld abﬂahiam%hmn, lands
pu and stocked, . agriculture
5 With tlha olmtimut t, and tl::f

new president peaceably inatalled,, rospeots

&oemhylndofﬁe{dlﬂy will bop o

. Eztension.—~The works of
‘Dolores to Ayacucho were commen

B new

~the 15th . Fifty-five and a half
netres of earthworks huve alroady been com-
d, seven kilomotres of

The E'&.: interim dividend, the deben

good. | the services rendered to the Compan
ved | the railway gwe;l}y.

appropriations out of re : )

to the general meeling in October next. Very
progress is made with the con-

struction of the Ayacucho extension. The local

which were commenced on the 16th December are
urably, and hope is given

gt lio n;wgl&vn to'mn by the end of

8 be
h‘-r’xf':"munm movement of
o

tho -||

pn']}.:ﬁon t;-:rml h : south of the pmvtmoa, re;
E-udtoin @ general manager's report, eanno
fail to have an important bearing upon the traffic
ta of this new extension, After providing
ture interest,
loes on remittances, and all other of the
year, the revenus shows a balance of £73,882, out
of which the Board recommend o dividend at the
rate of 8 per cont. per afnum, free of income tax,
on the ordinary stock of the Company, leaving a
balance of £0,482, to be dealt with as the general
meeting may determine, and which, if they adopt
the revommendations of the Board as to the re-
serve fund, will be carried to that fund, subject
to the income tax charges of the year. The Direc
tors who retive are Messrs. John Fairand Geor
Wilkineon Drabble. They are eligible, and offer
themselves for re-election. The anditors, Messrs,
Qash and Quilter, also retire snd offer themeelves
for ro-clection. The Board desire to acknowlsdge

o st of

committee, the general manager, an

g "
C. 0. Banxen, Secretary,
Offices of the Company, 4, Great Winchester~

ty | street, London, B.C., April 12th, 1880.

« rpenters’ work for
 stations, the ironwork for brid
wmmgm ‘are all in a forward stato

4 Bmm;n whiwpt, and with favourable
er there 18 overy t of the new line
vomploted both - iously and economi-

of 1 ?pcr dollar has eon-
‘but the Tonrd are glad

the rates and
ved sufficient to cover the loss sustained
altered tariffs came into operation on the
. The value of the onrum{ has in.
the past fow weeks, and looking to

which the country is now mak-
every reason fo b'ﬁm that the
be steady and continuous. The
wpﬁ’l{ut, in conse of
Tails: ﬂ een sold at prives

they will be

t|w

ving | last year's Fistory, and oar mee
ges and oulverts, | through

the amount at | last

The CHATRMAN tlemen, referring back to
_ ﬁﬁolodﬁg that
year, you vhi)l: mollont-u;tt wo .du:iu -
a8 period of depression, w
affeoted our, hn‘-inus, and restricted our operations
for two or yeors previonsly, but Itold you
there was a recovery of trade at that ular
periodin Bmullnu which we 1 upon as
o sign for future of the railway, par-
tit y as the oountry interests of Buenos A
had not suffered in comparison with er
branches of trade. We were able to present to
you on that ocsnsion n very falr and pro
acoount, sho that thero was an improvement
going on in spite of all adverss circumstances,
and we were we should recover
from our low rate of dividend, and be able

committee in u recont despateh say :—** The works | betw

eon  one and  an
it worth while to make a fow passi by
You are aware that by closing our ye
ey e o apporin:

it is very difficult to w )
the other what actually belongs to it
That particular traffic, of course,
lbleporllon of our year's insome,
II}I.!;;“W;‘;:m. sonside
of en . 8o long as we keep
tem nx:rll-hnulu u'mh-yu‘rea‘
to muke a very nice adjustment
I‘U&b?mln t\aiuhﬂ %WM t

@ to genara areholders.
gavdd that would be to make o1
end in June, which would
full wool seuson. 1 will

states

iha firet few months ggls'rn-m

L ,.mﬂ ? of th
y{ar‘ﬂm truffie, We ﬂnﬂﬁ‘
senson's was an sctive one, and
:Tl.lumth;\ durin -thallnt two i

ere wis cons » pressure of 187
wool, From those two cavses then

would be that 25' early months of
months of this year hiu

over last  year. m

M

atterp to adjust all  theso 1l

:‘ﬁ 3 .“ijﬂa:;'ﬁn.n in
“‘”"t .

ﬂrﬁh ‘which ao;um us most is, that

all
from the ¥
tlemen, to the
cunvey to you an extre

We have a s return this year of £

alluded to,
| more or less

to return to our previous state of prosperity.
Our %, gchwe_ﬂ:mu. were MM:’; inoresse
_ a4 mﬂaﬂl have seen by the atate- mﬂ‘

to you at our|




factory proof of
'mansgement, us you wi.lloblé.::
in 19,000 lees train miles, and have
‘of goods, the result
per train mile has

" over T
ery considerable  proportion,
mﬂ those th:th iln studied till:e
: railway, our. manager rea
business, and is working the nﬂ!
nomically as could bly be expeoted,
that to the question of the traffic, we
) : lnﬂnh.h wlil.ob you v!ll‘&b-
pase with the goode traffic.
Mirst five or six years this traffic was
il to the goods traffic, but since then
‘gone on increasing until now they
w trafic by a large amount.
‘bave carried even fewer pumnm
- and this is due to the causes whi
' mentione—I believe sume loss in the
the pleasure seekers who go to the
nent, Our receipta have been
by the longer distances which
) I do not think this loss
iny disag llttn:e;nltk; wtzlnn hardly
young cou @ this, where
0 is small, r"ﬂut there should
‘movement or change; we can well
‘some years longer, and then no
soe  good results, ‘and get
able  traffic.  'With regard to
trafic I am glad to say that showas most
‘results.  'We know very well that the
" the oountry is increas
that pari passu with that
country is increasivg.
ill see that our
g, notonly in bulk,
: I think that all the
have expect
larger With regard
ture, you will g b;;r;zuwug
‘expenses, an , that
branch—1 | think I may say every
there has been a diminution in ex-
it the same time you may be cer-
‘Cooper, our manager, has maintained
‘a proper and efficient condition.
‘small aa it is, will be still further
charge for the steel rail re-
permanent way has been extin-
amounts to befween £10,000 and
r. The eapital account, which is

' who ha
JIEW. “Enfq:fl t we have only

thu:’t sum ahlmut
proportionate char
renewals—and ﬂ,nf‘rz
works, which were
a floods. These two
&l the end of the year, and
y is very insignificant,
ok with fhe. sheok which B
i ¢ a
s Y
Any 11 our revenue
presents  nothing  which calls  for
[ me, I will men-
Aol h.:!bmoehh;a that
! ) Bus o @8 which osour
! m;f.. Euq h#nui:;nyhcmp::hl for
wol al an’ charges—
1 Oﬂﬁ feels thn?hh acoount
M soarcely respecteble—
“eome now, gentlemen, o & matter |

i

mising
wind or adverse
create distrost, and to

of what the
I believe they

the measure, Th

the scheme ; we propose
other sonrces which are
maintaining it at 8

to restriot tLair profite

sum of nearly £60,000,
amount
this

securities— (Hear, hear).

£100,0004 and all sums

the Directors I

dividend without inj

ter cent. dividend, with
ursing

after a few yeore.
#dvantage

scheme—
you in lieu of the

tive guarantee of 8

on this subject,

and importance to you—namely,
"'!,‘qur'mom attention has bnyn

o ) 5

interest to you, and

ely what “mpﬂn

“what an ours, We
in a foreign vountry, is most in need: of;
for no matter how sucoessfnl your Company may
be, and how good the reports, and
the statements may be,
circumstance is likely to

den ; and we have been able I may say
very commencement—I speak
you an average T} per cent. dividend down to the
present day, and we are able now by menus of this
it meets with your sanction—to give
guarantee of 7 per |
a Company's effeoc- |
e in our
circumstances k\g: v‘illichofl think ought to l:
any rate incrense value of your property

1o satisfy you, 1 have dwelt mowl?r:rl?rg?iy

Sebeton

rnment
cent, with all its niencies,
per cent.

a9 correotly ns I co

"

any

prejudice your shares.

We have had inetances of that in this Company
on several ocossions, for
fluctuations which have taken place in the shares
were hardly ever due to any permanent cause.
At our last meeting I gave you some indication

mmﬁvhnottha Board were, and
wers well accepted; and the
opinion which we bave asked for from the Share-
holders, in the form of proxies, has been most
favourable, for we have not only received proxies
from everybody, but in meny instances they have
been accompanied by letters strongly advocating
] re I hope you
derstand it is for your interest. You will ses by
the terme of the resolution the precise nature of

ou will find that the

will all un-

to raise £100,000 out of

the surplus of our revenue over B per cent. and

mentioned, and to appli

the fund as & means of equalising the dividend an
per cent, Now, it has ocourred
to some few, I beliove, that it wae rather unfair

for the sake of future

Shareholders. That, I presume, was on the sup-
position thet it would take several years' contri-
bution out of the revenue (o the fund before the
£100,000 could. be raised,
tell you is not the case, for we have in hand now the

but that I am glad to

and the end of the

year that sum will be supplemented by the
required to make up the full sum of
£100,000. In all probability, therefore, we shall
be able to show you in our accounts at the end of
year £100,000 invested in some distinet

If our returns con-

tione at the same rate, as I believe they will
do, 1 do not hesitate to say we shall soon be able
to pay you eomething out of that accumnulation,
because the intention is to restrict the fund to

ting interest will

be paid back to the Bhareholders in the shape of
bonus—(Hear, hear.) If not this year 1
next year you will be in the receipt of a bonus
over and above the 8 per cent. dividend. That,
gentlemen, ought to be eatisfactory to you. To
can assure you it has been the.
subjeot of great satisfaotion to find themselves in a
tion to be able to sscure you susk a bandsome
tion in any
way. If there are any original Shareholders yn-l
sent they may recolleot that this Company was
originally formed on the baeis of a Gdvernment 7

our

the obligation of reim-

to the Government all advances. We
thought it prudent to relinquish that guarantee
We were able to do so with
to ourselves instead of its being a bur-

ce the
from faots—to pay

That o

thinking it tter of
t have. sndeavpures 1o

d m;.:it
Wing year | )

second six months of 1877 an e of 1
oent. ;;sm.m-o:rrm F i onse,
ever, did not cover the and us the des
continued we. sugguwl‘-ﬁu . further
would be n ry, and accordingly on
July, 1879, we increased the rates still
and m for the Mtuu'i'e are :
our ts represent our true .
no duiup whatever to udhm%
circumstanoes improve, and you will
h}:u llll_n_t b.fl.vm the eommhtlne-uw of
there has been a considerable improvem
cutrency— (Hear, hur;:-.' We hope if
provement continues to return ns near a8
our old rates — (Hear, hear).
exceptional, and ocoasio
stances. Of course, it is p
meet the posijion of the country, avd to i
high rates which would restriot trade
in any way our competitors the bullock ca:
secretary hashandod mea stalement which
drawn up, showing what our actual position _
have been without theincreaseofrates,and
the deprecintion of eurrency, and I find that, sup«
posing there had been no depreciation and no in-
orenso of rates, that our net profits in sterling
would have been £193,000 instead of £185,000,
so that we should have been so much
better off had matters remained as they
were. ero are a few matters
to which 1 wish to call {au‘r attention before con-
oluding. You will recollect thatin 1876 a fund
was formed for relaying the line with steel rails.
It was found then that the Baow rails had given. |
out, and that,if not an absolute necessity, it was

od policy on the part of the Bourd to recew the

o with steel, This was done, and & fund = j
formed to renew the line, carrying the amount
to a suspense nccount, to be wiped off by yes

contributions from revenue charged Y s
manent way maintenance usccount. A Qﬁ
portion of this, namely, £5600 mile, was

to capital to represent the improvement of steel
over iron. Up to 1879 we had charged to capital
£17,000, and 16 revenue sbout £46,000, leaving
about £25,000 still to be wiped off. We have
had against this a stock of old ra’ls, and cireum-
stances having favoured us, our munager has
been enabled to make a very good sale of these
rails, 8o that we hope to wipe off the whole
remaining balance by the end of the current
year. The effect of that wi'l be that the sum now
charged of £11,000 will diuﬁran from the
mauent way sccount, and will be so much a
to net revenue. You will have 3
in the report that the precautionary works
which  were rendered mecessary by
floods of 1877 have been completed,
work was of an exceptionsl nature. 0
having been i.nuf:lflud with by tih‘ floods
ear it was t mecessary that we
zndﬂlet these works in order to p
o repetition of loss from similar causes,
originally “adopted what we though
te o lovel, and a level above the heigh
which any person living had ever recollected
s but we found ourselves ¢

| been , and
pnow we bave raised the levels beyond whe
any person during this eration will ¢
el ol gy
_upai l‘:um and we can_har

work. | The




nishing that Com,
nuation funds for their employés, because it

very great trouble to Directors to know

a8 their mha:npnt the work

ie required of many of . Yon do not
dismiss them, you cannot take the Com-
nm_md you are obliged to let them

on, g that greater activity would be

in the interests of the public and of
rae. We have establiched n superannua-

lion fund, and we have at the present time 887

~ members, and you will find in the balance sheet
~ that they have subscribed about £17,000, many
ing back for 10 or 15 years according to
their service. And I am sure I have heard but
i expressed among our employes—not
what I call gratitude—that is not the word—but
they are gratifled that the Propriotors of this Com-
. pany should have thought o much of them snd
' have initisted this fnd, énd should have enabled
- them to make such provision as they have for
iemselves and the ilies in the case of acci-
at or decay of st . Iameore thereis no
Shareholder present who who would grudge a fow

e
a L te explanation
~ of the mattor as far :uul’n ?:"ﬁ.a nH:ay o8,
how much more needful must such a

be for men serving abroad in

1 countries, where afler a certain

of service they hay not find quite

‘same means of comfort in their old age asthey
:ﬁd:&o in England, It may enable many s man
hen be is worn out to return to his friends and
ive in England comfortably. We have already
ition a regulation by which our employws

ccan obtain Jeave of absence after five years of
tisfactory sorvice, They are allowed four

] leave of absence on half-pay, with their
home and back free. Most of our employes

n Ob-lo:fg with us that I may eay a very
:.‘ljwlly them have already availed them-
of the rule. All the heads of departmonts
0, and the arrangement has worked to
advantage of the Company and their

‘men have their holiday ; they have
rolaxationand ¢ of| ,and have

ced up new ideas and have returned

es better men and with renewed

e eielach oppentusiss of semmunloet
an | ty of communicat-
) them hero an?of--mtulﬁag them upon
s of importance. Our maoager,

rﬂln engineer, and accountant have

o England, and in communication with
0O o ﬁraug_hh_ that means we have

T

e | word to eay, and I say it with some littlo del
I | and that is as to the political circumstances, which

1| are awaro that in the Arge

| 1876 we nacried

Mw'ﬁmq_m:thahmhweﬂbm
any rate, in the part of the country,

ks are ng as
) . Every exponse hay
vodo' 1 (blok "s.am'uz:uvma in
all material poiats in the construction of that part
of the line, und we hope to present to you an ao-
‘count well within the estimate. All reports.

& we receive as to the value of the distriet for traffic
od | conflrm whut we have already told yoo
feel confident that it will be a nluabi”

and o

on to
the line. We hope the extension will be com-
pleted by the end of this year. I have only one
ey

usual attention. You
ntine Confederation
they are on the eve of a Presidential election, aud
that that should cause more than usual public ex-
oitement is no more than could ve expected. If
it only gives rise to the usual noisy demonntrations
and newspaper controversmies and picturesque
language, they will be no worse than ourselves;
but we must make some allowanee for elimite and
for the fact of their Jmlitiul organisation not
being quite so good as ours, At one
period the pdlﬂ:n of parties there was
strained to a point when a rupture might
have taken plaze, but wise councils have
Eunﬂaﬂ, ond ail danger of that has we believe

¢on averted, KEvery hope is expressed now
that the new president will be installed on the let
of May, and that alone will be a great blessiug to
the country no doubt. Everyhody concurs in the
general opinion that the country was never in a
more promising condition than it is now, and oer~
tainly all it requires is peace to enable it to
develop its resources, I only hope, gentlemen,
that when we meet again I may be able to con-

ratulate you on the pesceful state of things in
t oounlrr, and upon a still further improvement
in our railway; and with those remarks I will
move—** That the Directors’ and audited
statement of agcounts for the year 1879 now sub-
mitted be received and adopted.”

Mn. Joun Fam—Gentlemen, after the very
able and lucid statement whioh has been made by
our chairman inviting you to adopt the report,
and also the very convinecing arguments which he
has ‘used in inviting your acceptance of the pro.
posal which is now made for the formation of a
veserve ffund, T think my duty might very
well be limited to simply formally secondiog the
tesolution, But there are one or two points on
which I should like to say a word in connestion
with the traffic of the line, and I am the more in.
duced to do so through being deeply interested in
the country, and because I am probably able to
spenk with a more intimate knowledge of the
facts than my friend the chairman. I have no
doubt that those who have looked carefully into
the p of our line and the development of
our trafic will have been very much struck by
one feature in it, which is a very remurkable one,
and it is connected with that which is really the
main eource of the wealth of the provinve of
Buenos Ayres, namely, sheep farmivg. If you
look at our reports you will find that there
been an enormous lalling off in the quantity of

_ along our line, and I believe the
E::u; can my statement that the
‘traffic is the most profitable traflic per ton

at we have, You will notice that in the year
10,343 tons of grense, whereas

Just year we only carried 1,325. Now the speciic,
mi i ytﬁtml’ﬂ luu' had ."mw‘“

have attracted more

i
of

g4 e P
ibpid oo g i

3"; !‘I.ﬁ posted up on-all th ah
says that as regards the state of
wouth their condition is most oxoe

he csn without hesitation &

in such good condition for

that there is now a certaiin

working tha flocks, and io

scab. and foot rot as com

When Isey the sheop

nnd;: Y cloui:gr years T m 1

weo have not had a very splen -
want of incroase in the quﬂ&[
year has been amply made up
prices received for it, in

and 30 ‘per cent. more than'
With regard to the in:gm'mt matter
serve fund, I think the arguments
chairman has laid before you,
the couvictions of the
mature  reflection and
accopted by you, and lead you.

by a substantinlly unsnimous vote.. 1
uge & French word, thero never was.
of “ opportunism '’ as the e
most fortunate conourrence of eir
happen to be in such a position, that
very great exercise of self-denial,

the requisite fund, for we think we
establishing that fund without calling
during the next year 1851 to give

all of the dividend you earn. For th
trust that the Sharehol who

the proposals of the B with so
and reposed so much trust in their
will in this cass also endorse their p
unanimous vote. With these rema;

1 beg to second the motion for the ad

report.
ﬁr. Marraey—1 may as well
new line has been so made as
from floods # 1 understand you to
pnfc}::tiosnl hadhew!ra:‘m. WS
ECRETARY— necessary
ha&ebee;mun. W ﬂlQ i
r. Fisusr — When ~ capital
Asacncho Extension was asked for
that intereat at the rate of 6 per ceal.
paid, but I eee no allusion in the
paymont of that interest, =i :
ho Secrprany—You will receive it
course of a fow days; it will be sent ¢
same time as the dividend warrants on
nary stack, b i
n reply to Mr. Matthey, who m
remarks referring to the conversion of
stock, which he thyught was not ad:
the Proprietors, ¥ I
The Cnammyax said that the e
made with the full consent of the
It did not progred from the |
in view of the general wish
Shareholders, the nity
retain their original view
the course adopted.

if not by o literally unanimous. vote, st By



fuf:hlﬂ be diminished balow that
s 'pxamh thereont, so that as far

fund may be kept up to

 to second it.

y«n tell a:o where you go:
‘you have s

to do with m.m:: f;:d

.-w- shall invest it sepa-
‘bulance-sheet shows a eum of

e, and in nddition we

d  about 86,000 from
-_lﬂ not less than £165,000
the acucho  shares,
--tht the £60,000 will repressnt
 intention o‘fh:ha Board is to in-

! distinet from the Argentine conn

- 1 in such securities as they may :ﬁ
h’m“ with the power given to
‘of Aseociation

r, Wi ng to issue any deben-
7}[ ﬂ‘h, vh&nvflh the price at which

do not know that we are| tim

in

 that these various promises
‘st n future time, beonuse I
you managed to declare a
and l;ron t!n declaration
ding out the hope

, the remuneration of

g Laughter.
tlm put ‘nd urrild

beg to move that Mr.

& Director of the Company.
to you all, and has been so
the uffairs of this Compuny,

to say anything

2 2 the Com
‘having beon seconded was passed

1 hav greut pleasure in moving
Q&m be and is hauhyto-

' the Omm!.d A Temune-
annum,” Mr, Quilter has
this Company, and is
‘City of London, that no

meeded in support of the motjon.
d unsnimously, - of t

their attention to the sffairs of the
in that mﬁm I lnnlmh the name
| Secretary, Mr. Barker, and
After uu‘thlo ‘ond exhaustive speech
Mu? I“w.;'l.i o m;‘:!;h; mw'
content Y
vleagure in moving this resvlution,

1-Juhon having been seconded was passed
nmbnom ¥,

The Uinrumd-'ﬂnt concludes the business of
the mesting. I regret to that I am rather
deat through having taken cold, and consequently
I have not 'boen able to cateh all the remarks made | the
to-day. That is the reason why I have asked the
huﬂ‘l;ry“w an;:uin-fn of the qm;!ml ‘which

ave put, instead of doing so m

Mr. Tavtor=I think, sir, you ha
v;ry mhﬁd Ou:ml
circumstances of the paa
T
than! 1 etate-
ment of our affairs, which 'h‘uwbm presented to
m;mn thhomuim. T have much ylnnn in

of thanks to the Directors
Matthe dlf ;mﬂ;n Fodipe hdbjmm' o
atthey has brought ard a s ny
which the meeting, ns far as I can see, doss not
desire to enter inlo, but I oannot allow it to go
forth that T am not p to meet the state-
ments which he hes I am that Lord
Hawke is not here to-dny. but, ns I something
to do with indncing the Shareholders to convert
their £10 shares into stock, I may say havin
watched the course of tlm:.l #inoce that time, an
ointo tha fi

made a
e ‘whole
ﬁﬂﬂy that we

could ‘give a very ' conclueive
mlnr to u!l that has been said.
The resolution passed unanimons'y.
The Cuarnman—I am much obllgerl to you for
the vote you have just passed, and for your
attendance here to-day.

THE RAILWAY COMMISSION, Arni 13,
(Before Sir F. Pren, Mr. Pmiow, and Mr,
Mrey, Q.C)

THE OREAT NORTHEEN RAILWAY COMPANY OF IRE«
LAND ¥, THE BELPAST CENTRAL RATLWAY COM-
PANY~—THE BELPAST CENTRAL V, THE GREAT
NORTHERN OF TRELAND,

‘The Commissioners this day gave judgment in
tlci: oase, which was nlnedhc;:hmnt mpm aints by
these companies, upon w t issucs
vested to the poﬂof Belfost,

Sir F. Prxy, in giving judgrent, said that the
ca88 AT08e ON AP tothe Com
the mmmwmmwmm of Ire-
land Railways to fix a rate from Beltast
to Armagh, a distance of
Fmﬂupwtnl' Num. too, cosl was sent to

'ih quite lately 'the Great Northern
of Treland Btilﬂy and the Newry to Armagh

Railway were owned by separate and compe

companies, So at one time was the compe-

tition, or so strong were the reasons the Great

res for the last few years, if

e ’
hLmdnh amz the
of the|n

Armagh. With Tnat fo
Northern ‘ﬂ.n!lﬂy had

Armpgh Railway ; and as the

‘worked the railways frony hoth N

‘to Armagh it hdl no longer to mﬂn
in a tompetitive ifference
have in cw-‘irg:nc pon 1o have a p

hanlﬁ:lonl rate nntiit u. a‘a.. tnuh

proposing to allow the B
h'ilthmuhﬁm, h. 2d., and
Great Northern 3s. 1d.; and the B

1 tnhavothalhmnhu!a capt
pplioj%m g!

noooomsa.oonmu.m ‘it had been an

ing traffic, The continuance of the rate had in-
duced persons to extend their business, and the low
rate ns well as ita Ii;ig of charaoter had
lic nuthorities of Helfast as well as private

sons to arrange for the businesa bdn‘“ .

with despatch and economy. It had

100, tlmt a check to the trade oocurrad when tho
rates were raised last ]Mmlny. an'& ;

bility that this check would

by tgc faot that the Great

never attempted to
while the Newr &ow an mlhpandntl!u
m the courss taken by the

to be inferred
Northern Company that @ long as it was |
that trsffie should

terest of that Comrné i
the Belfast route, the Company thnuht 1
s o th%"‘:rzhi e Bt Oestel
tratiio natin th the

80, then intorests are atill’ iuM
the huph. up of that traffic ought not to haye
the rate altered to their detriment, unlesa
Great Northern Onm oonld -lmrthtm e
ation was 1
traffio carried.

offer of the Belfast Central to :ndmo _'l.h 1
per ton, received under the old agreement, to
provided the old charge of 3s, 6d. was

and considersd nt length !ho coal 1

by | in Iraland, thauodndophd

38 1o 30 miles. | of

through rateat 8s. 6d. and giving -
tral uﬁ of the whole—the sum of ﬂ:
remain to the Great Northern for e h

ting | from the Belfast Junction to Armi

be at the rate ‘85 of a penny per
their wd.thlw

led pub-



.

balance of £45,086 mast bo
daduioted—

b Q...'ll‘!l'ﬂﬁsu'm
m... e e s 10600

Il'.:’ll.lll-l'l.tl‘.ll 430

17,840

vailablo balance of........ $16,047 |p

-expenses amount to 5744 per cent.
with 59:78 in 1878, being a decrease
T oent.  Th® increase in the gross re-
the tramway for the year is £2,920, and
es show a decrease of #£674, resulting

: of £3,604. The

noe of profit

£3,2090 than

previous year. owin state-

os the traffic summary for each nof:th t—
ang.0857 .

450,708

o Ad208 L
10,835 . 460,148 ..

BB6TY o
'E' 5,756,496 ..,

SCTTTTRPTT

|ezaussses

o2l 22

v slowly. The dredgin

;ry‘t work, a few men ag
banks, and a small number of wharves
I ud.hlntund:l.t - o ot "thﬂh?i:u
Are no | : ‘ot present for grea‘er activity.
The improvements in the river already effucted
show good results, aa evidenced by the increased
anbqr;::l‘idmoﬂtho vessols entering for dis

‘.

tion that we were to send in to the engineer-

department some additional plans of the lines,
ﬂu'-mpwnl. before ‘ﬁ:ing on with the work, We
ean do our of this very -soon, but how long

have to wait befors recei the

siding standing line for the Cen-
tral Railway Station, of sidi for the Sesber
. Mole, a siding for the N and Campana
Retiro Railway Station, an estrance and sidings
at the Campana Railway goods yard. and a con-
of our main line in Paseo de Julio
R bayarp i
st —The 80NEON Are Ap-
wery short, both from want of ni.u.anﬁpn
imini area under cultivation, through the
general non-renewal of the Alfulfa flelds. It is
too early yet t2 form an estimate of the growing
izo crop, but as an increased area has been
sown in several distriets, any lessened yield por
field through want of rain may perbaps bs made
- the quantity of an ordinary

loading their sea osrgoes. ta
%ﬁ% the 26th inst.

ia | but

sidoring ospecially the circom

which §n have pasaed. T am

ol illy to the&of:nt loss we hav

changa ; without that we should

taduly in a much Letter position. ¥
the teaffic we find thut although

4 j
that it will turn out thut this annual i
be a continuous one, Of course we
‘mow, but it looks as if the increass
a nature that it will rank pari
prosperity of the eity. Another m
cironmstance, is that w

In
expenses were £62,000, in
£61,600, and in 1879 £60,500,
my'l:ow that we are to contit
to'al smiunt of our working

traffio incrensoss iill, 1 do ot a0e any

why the percen of working
i g apssame
e

1f hat
m

mway now in existenoe.
the yesr 1880, I wili mw
increase, but s :me: ivoreass of
M-.-podumhﬁo. It i all

our traffly fhould nat cont

by ‘gontinuously iner :
p::u:: have 'E.un{-a”“'aim, .




g one. If the remaining
mittances daring the present year

ssed dividend of

weee made at the

o rate of the o of those
presont moment we

3 dbf
cent., an
l::nnt;iatha

ft more Gividend on that head slove,

our working

oxponses did not

- our traffic receipta mcrease during
- This question of exchange is exceed-

& to us always, and more especi
; lm'lm.uymwﬂl

nt moment,

: 'ﬁm‘l an outlay upon capital of

usually large

amount
unity of re-

and especially to the

‘the contiogent fund, I
tulate the Sharcholders
supported the Directors

and constant]

¥

¢ in the
offered to the inhabi-

1ts bave

mtages to be

‘have b& already obtained in the
‘Europe. On the other hand 1 do
y ther eity has so wuch tramway

85 Buenos Ayres has.

Thus, in

3 of events, tramways can bo made

o# which

are not open to them

_country, and it bas been one of
in the poliey of the Directors
Commiteee to watch the

to enable us to ox-
in necordsnce with
in the place. To

this of course we hinve to mak

‘which are now at our disposal | i
;onldhu baen lost .| your pros
a fortunite circumstanoce, that.

leave this dis-
s of hmdligs

Sy

£7,000 towards the contemplnted expenditure of
about £8,200, 'We shall, thorefore, have a defici-
enoy of about £1,200, but the Directors
have not hesitated &h%&-mﬁﬁﬂt :.f
ﬂﬂmﬁl‘
TesouTLes nil:tn th:l‘: M{lml. feeling -u:m that
oﬂ:ﬂ mahzllzm tilll m&e same lll?
appropria yearly a sum towards the
contingent fund, und thus, during the present
the capital ::!%ly will llgdl;‘:l& balanced b’.!'h';
appropriation, which we shall recommend on future

occasions, su ;min; ou listen to our recommend-
ation, vhiohp ‘have 4

no doubt you will do. There-
fore, the £1,200 will ‘be more than compensated
dnrfn;tho of the ourrent year. 1 do not
know, gen! that I have any further obser-
vations to make to you ; I think I have given you
ull the information which T thought would be of
interest to you, but st the sime time if there is
any other question upon which any Shareholder
wishes to be enlightened, I shall be bappy if it is
in m{ power to give Lhat information, concla-
sion I can oalg sny that the Bhareholders have a
property in the tramway which is likely to be a
permanent source of profit. ‘Whether our snnual
dividend will be large or small of course it is im«
possible to say ; but whatever variations may take
place in that respect, still I do think in the long

run it may be looked upon that we have an invest-

ment of value, and as far as the Directors
themselves are concerned, and as far as the local
committee are concerned, if we do not have the
success which we anticipate it will not be for
want of endeavour on our part, or on the part of
the local committee to uce the result we all
desire—(Hear, bear). Gentlemen, I nmm
that the report and accounts of the Directors for
the 7;;\- ;11879 be, nnd the same are hereby ap-
proved and. s ALY
Mr. G. W. DransLe—Gentlemen, it has always
beon & great ‘to me not only to second the
resolution the adoption of the report,
but  also to follow wup and agree en-
tirely with the remarks made by your chairman,
1 believe as & Board we are most harmonious ; we
?ﬁm upon all pointe; and sll those who have
listened to our chairman to-day must be convinced
not only of the soundness of the City of Buenos
Ayres Tramway Climuny. but that we have a
fair future before us. Perhaps I, through having
relations there, and intimate connection with thoss
oountries, and through seeing peopie arriving trom
thoseountries, have asamnle meane as most men of
lrrl'd:g‘-:t & correot conclusion and knowing not
only the position of matters is there, but the
actual position of our own Company ; and I can
assure you that every person who comes from
Buenos Ayres tells me that in the efficiency of its
wrkh&. and the general details of its manage-
ment, the City of Buenos Ayres Tremway Com-
It is important that:
ives us confl-

pany stands rival,
‘should

10| mentet

~our property, and al
. Those who have follow
events, more pafticularly as regards the
of Buenos Ayros, must know that during t
year the suce bas attended all com

- to gln:-_a_l- :
uunnxnlhﬂ ' )
of benefit, aad that you N
nﬂs’mn_'hhmiM-  the sha
I need not dwell more upon thi
:nu gmlt hﬂ::ﬂ in Imditgﬂh _
ral upon the
;nm?nﬂ 1 hopnmt.k' will be followed
q:ﬁw entisfactory reports. I beg to
on, : i -
llll‘I‘layn Cuarnman—Does any gentlemsn
gk o e
s & ut it to . ¥,
The' rescliltion was put and carried
tlemen, I have no

mously.

The mMAN—Gen
s e o T, paonid
come ta H . per. d
aftar tho " 23rd April, 1830, mém_ a som of
£2,000 be added to the Contingent Fund.”

r. SpeNcen Herararin—I beg to
" The resolution passed unanimously.

Mr. Newneny —Gantlemen, 1 have L
g
t rectors, ] am E nd
Bu:snll Shaw. I am sure we are all muohﬂ&_lu:i
to those gentlemen, ss well a4 to the other Direo-
reotors, fﬁ the care and ability with which they
have managed our v, and I think we
exceedingly fortunate in having such
at the I:uJof our affairs—(Hear,

Mr. Booxer—I heg to that.

The resolution passod unsnimously.

The CuatesaN—Geptlemen, my o 5.
Bhaw, is travelling at present, but on his be
and my own, I beg to thank gou for this n
mark of confidence, :

Mr, Booxer - I beg to propose ** That Mr, Cash
be and is hereby re-elected auditor of the Com-
paﬁru a remuneration of 30 gnineas per annum.’

. Wann—1I bog to second that, Sl
+ The resolution passed unanimously.

Mr. Spexcer Heraratn — Gentlomen,
with much pleasure to move the usual v
thacks to our Local Committee and Mas
Bumn.&nu. The motion is this: *Tl
best thanks of the Rharebolders ba given -
ilaunl Onnrittu!. th;d General m&n r.na.d._ M

n Buenos Ayres for their services th
yoar."” '.'I?I::r chairman in his u‘ldn:l' has #0
thoroughly exhausted all that can be eaid
reference to the ability with which tli:'rﬁ-,
agement on the other side has been condug i
it leaven nothing for me to say. Of course the
groat fact which strikes every person who looks
our report is this, that while we have succeeded

ingal mﬂn,mdnakingdlm.

pt it has done at a less cost. That is
highest compliment which can be psid to
mgnagement, that they have doneal
at a smaller cost. I can endorse wha
Drabble, ss well as the cbairman, has said
our future prospects, and I believe no
more thoroughly into the details of t
that our,excellent chairman. 1
proposiog this vote of thanks to |
nlllit.uo snd Wﬂuhm I
. b foel port el
feel who hus such an intimate
of the Board ay T bave,

A




rioes rendesed by us 1o the
mung;in. that it is Batis-
at the annual meeting that our
are oo fully’ appreciated by those for

[AL LIFE ASSURANCZ SOCIETY.

he 50th annual general court of the membera

 Society waa held at the offices, No. 2, Kiog
am-street, on Wednesday, &pr[l"ﬂl Sl

. Hexuy Pourock, the President, in the charr,

The Secrerary (Mr, H. J. Puokle) read the

& convening the meeting, and the minutes of

| h t il court were eonfirmed,

| The Cuarnman —In moving the adoption of the

: M 1 do not intend to occupy much of your

# R ~ In teking it as resd I may assume that

~ you bave all it; and if Eou have you will see

 entirely satisfactory it is in all respects from

beginning to end. The smount of the business

shows @ substantial incresse. Our Society is o

| mall one. We do not pay large amounts of com-

3 3 we do not tempt people to come here

. through a Inrge staff of agents who receive very

~ Inrge sums for bringing business, We tempt

 to come here by offering them solid advan-

~ We have rather proceeded upon the old

,» " Good wine n no bush.” And we

are | ing to find that that is true, inasmuch

a8 more public #tention has been given of late

: “to insurance societies ; and as the publio

have had better opportunities of becoming

~educ and of judging for themselves where

hey should insure, we find that certain o%ces,

which are by no means the largest insurance

y increase, and those who go to

nd I may say that I am speaking

. now especidlly of the National-—never have cuuse

t it. The condition of elass A—those who

mmmu enough to be in that—we know is

ot the present time they bave their premiums

ieed by wn amount of 60 per cout. Those who
arein class B, which bas only been established
ust ten Juu, received a considerable amount of
benefit at the end of the first five years ; and we
18t that next year, whoever has the honour of
m_lw.ug,onr the meeting, will bo able to annonnce
uh.l.ﬁ have still more substantial advantage:.
You will see that the actusl amount insured in
office last year was £112,774 ; this year it is
095. I am giving the net amounts, after

' g the re.insurances. There has been
past year an increase of the insurance

8
MM&:M mvidiuf'-'for all attendant | deal of

. oss annunl income has risen
B 02,317 to 3180,’954. The claime in con-
quence of deaths are not so satisfactory as they
@ in the previous year, but we have no ;3]::
ppose that we are slways to be exceptionally
ate, If peaple did not die there would be
for insurance offices ; and if people did
‘sometimes when they are not expected to
n prudent people would have very little
for going to insurance offices. Tast yesr
re singularly fortunate ; this year the claima
um;l'h{‘hor. but they me well within
t that wo have to expect, supp
at the rate mhhh our sotuary h
» cut 1) -
That E the only part
o camnot speak of with the

those skilled in such matters,

g upon the |

_mot ~you
do that which I have
and t out to you
have

safety of an office. You are w

aware how to make the test. I would only ask
you to apply any known test to this office, and in
recommending this office 1 would
ask you to get them to do the same, and spply to
it what test you will you will find that there is no
oflice in existence which is a safer office than

National—(Hear, hesr). I will now merely
allude to the'third page of the report, where you
will see what I always think is tue most reassur-
ing and comforting tking of all in the report—* To
surplus available for fature bonus expenses
£388,616 Ts, 8d." That in an office of this kind
is extremely satisfacfory. I would ssk you to do
what you can to make the office known among
friends and members of your fumily who wish to
insure—not that it matters very much to ourselves,

but beenuse it will be very much to their benefit if
they will come and share in a healthy life assur-
ance society. In oonelusion I beg to move the
adoption of the report.

he Vier Prestopxt (Sir Henry W. Tyler,
M.P.) seconded the motion, and vongratulated the
::imbm wpon the favourable position of the

Bly. ;

Mr. BeweLy bore testimony to the admirable
way in which business was conducted in  that
office. Complicated matters connected with life
insurance, which in sn ordinary office would
either have been passed over or not understood,
hud been there investigated with a degree of care
whith wasnot only to the sdvantage of - the per-
the insurances, but he trusted to the
the office slso— (Hear, hear). Any-
receive

sOUS eﬂantlng
advantage o
body taking business to the office wou
every attention, and if a proposal were not
adopted, it would not be for want of efficiency on
the part of the Directors, the sectetary, or the
officers—(Hear, hoar), \ ’

The resolution wes carried unanimously.

Mr. Geo. Burnand, the Ion. Gerald Talbot, and
Sir Henry Whatley ‘t'yler, M.T.,, the Directors,
and Mr. W, D. Chester, the nudtor, all retiring
in rotation, were unanimously re-elected.

The Cuarnmax then proposed that Mr. John
Nicholas should be appointed & Director in the
plece of Lord Wm, B. Phipps. A contest had been
anticipated between Mr. Nicholas and Mr. Spence,
but the former gentleman was better known to the
members as his futher had been a Director of the
society for 27 years, and had bronght to it & great

business. Mr. Spence had therefore ro-
tired, and hoﬂorl on some future occasion to offer
himeelf for election to a seat on the Board. The
early death of Lord Wm. B. Phipps wuas a source
of very great regrot to the Board, as be had en-
endeared himself to them by his emiability of
character.

Mr. Gronor Bunxaxn seconded the resolution,
and thought it would be impossible for them to
:i::d o better hrlnnnh‘than Mr. Hi'eholu. * He hud

brought them a v amount ol
M“,'-.' and that was a fl{ﬂﬂmon of their
selection of him in preference to anyone else.

‘The resolution was carried unaoimously,
Mr. N: thanked the members for electing
hoped he would be able
bo us ( a8 his father had been.
Tho following resolution wus also carried

.

street Hotel, Cannon-street ; !
The chair was taken at one qu&
dent, Lieutenant.Colonel Franes 0.
“ The B:onn;fn:‘h (Mr. Walter |
e minutes of the general meeting
holders held on the “5! of December as
from Thursday, the 23rd of Oetober,
also the minutes of the : L
the 11th December, which were confirs
The CuAreyax then said—I will
oustomary mannor, make o few re 1
half yearly acoounts that have been subm
you. I presume you have all had copi
and that it will be your pleasure
taken as read, In order to save

they appear in the report, and will just
ra;rnrnultbinkith ary b
but which it was impossible to pri
The first question treated of ia the
scoount, The oow:lrianu' ore if
with the corresponding balf of the
The comparison is, ns you
indeed, but inasmuch as &
single half year does not alwa:
the position of the Company,
the comparison should be carried o
Therefore, without troubling you
figures, 1 may say that ws
the average of the corresponding
for the past six years the account
favourable. Nay more, I may
ared with the beat half yoarof !
t shows very good results indeed,
year was the bulf-year ending 3
The comparison between the hall
review and that shows that |
ceipts in the half-year onding 3
the working expenses have alao
less u sum than £35,600, le
went in favour 8f 1the half-year
£29,600. That, as 1 ssid, is
dbest  half-year of the Just
seldom that we go further bae
parison. Nevertheless on this.
18 well just to take you back one
;li:agdi- :.Io Lhe‘ year' 1874, the
vidends- n X
the hall-yesr endivg the Sist
h.mﬁ“hh 'W;?l 50- gross
-yoar en &t Jan
wo h{vs u'mholm nn
earnings of £25,000, That is
revenue account, with this
1 will make, viz., that wi
have received by a cable
for the month of March.

i- | of

1sly ;—That the thauks of this court are due fof $100, making

T will treat the matters in the same sequi



h quite snffleient. (lulidnl :

half yearly meeting was held very
8 you !:::tholmm! ulouhﬂon.
that, it is the best
yet in favour of Doard
ut I guite nuderstand the reason.
irase of our * Cous ngu"' things
cast arithmetic to the
t, like the wunwise child,
wocepts  wish  for dts  papa.
'rihin; we have to condider is the earn-
ﬁ“ protty well in detail before
you that the gross traffic of
nd branches is 17 per cent. hetter | 5o
gorresponding  half-year, With
o train miles the receipts per train
ﬂd nmlnlt 48, 1134, in the cor-
an ingrease per train
6id, As it i stnud in the report, all
'm‘dmun im'p:rn?mt with 01:;
1. in regord to loca! aeDgers,
" m.uon mnmvopl;.l.ns. with un

ere is a falling off

,Otlll in numbers "and

_ There are a grent many minor

line, but one of the main cuuses

‘steumbont wompetition in Torootn,

t com Irﬂiﬁnn upacklly with this

ronds, but the rivalry among

'ﬂenualvn, which was carried to

, 1 may iell you, that st one

he passengers for nothing—

Sinary competition botween

not 10 be dresded in

u know, a large cluss

her, some be-

“availabla, dnd  some besause th{-ly
‘water, willinlwnys travel by ra

‘almosy ulwaye; but there is

pw judices m -

tut - is nly

r the lm agm-

ng. is one feature in

trafile that I should like to

im 1o, because I think it bears

turs. It looks us if it wi bt

That is, 1

r thhh ‘The through pas-

n the list, showing an nerense

| increase of 19 per cent. in

gers corvied, and of 7 per’

and ﬂlhh exeloiive of the

which ‘been  in &

i lnlf years, but
yeor

north-west, v’.l"g

n that reepoot during
1 wenture “:I eny that inas-
n never expect under any
y earry the exact numbers .not':ﬁ
& uch better 1o earry more than

nyway, even if the loss which
: Twnﬂ ‘there is a cor-

‘it shows on apprecistion
very valuable, and which

o,

As so plmotmﬂ

trains, running each a distance of 230 miles,

eonnections were only missed oixtinmfmmlle-
tensions atising on our line. The next point is
the local freight, which shows an increase in

the samie ; £23,872 is the smount of incrense.
The decrease yiu will remember in the half year
to January, 1879, as m with 1878, was
£11,6705 quuﬂ e present half year,
we show w remarksb improvement in this de-
soription of truffie as compared with the half yeur
ending January, 1878, We muy, ‘therefore, say
that this hus been the best half year in the hist
of the Company in respect of local freight,
I want you to notice particolarly, hawm I think
itis » most important feature. I think the local
business of a y is italife blood. You may
sever o limb without affecting materially the
vitality of the patient; indeed, you may sever
all without nonunrny g him. 8o itis
here, If you can command a good local business
you are more or less independent of outside busi-
ness, This, I think, is the most satisfactory
feature in the whole of the operations of the last
balf year, In Jocal live stock business there
has been an increase of 10 per cent. in volume
and of 6 per cent, in receipts. The through
freight shows 34 per cent. inorease in volume and
20 per cont. in receipts. That shows that the
average rales were uot quile 20 favourable as in
the corresponding half yéar. The truth is that
during the first three months of the half year
rates were much lower then in the lsst three
monthe, which left us only an average of half per
vent. per mile on the freight going east-
wards. It was better going westwards. It is
very easy for people to say that if the rates
hed only been what they were in such and such
& year the difference would be so and so. We
might #ny, for instance, that it the rates had been
the ®ame as they were in 1874 we should have
had £100,000 more net revenue, This is true,
but it is slso mislending. We are face to face
with the query how low goods can be carried,
That is & question mone of us ean anewer, but
this we can ey, that the rond which works cheap-
est will bave the grestest sdvautage. Now, to
t | work o roud "h"fe'.'a you must bave it in very
good condition in Indiscriminate retrench-
ment is not economy.  On the contrary, I am in-
clined 10 say thut excep M:E:l outlays, such as you
may see to-dey in our nte, must be made in
order 1o E}otﬁut vur interests. uﬁou:clll o
means spending your money well, not keeping it
in your pockets. This has been the nim of your
Dirostors ever since they bave been on the Boa
und I sm bound 10 eay avonce that they have
been seconded, aind more than seconded, the
;})]e u:crlioxlh i:l.i.d o; of m‘A i
anager an very energetio g & an in-
stance of eeonomical working, np- 1 muy tell
you that, with a total train mileage of cm“t-o
millions and o half of miles, the breakages have
not meuntzd to “l?:d th Gﬂélf !{::‘n;n
worth recording, that whereas the entire t
tonnage hias ingn'uulﬁﬂ p.rmt. the freight train | f
miles huve only incressed 10 per cent, That|h
shows a very great economy. It is the result in | th
this instanc cof three causes, one of which is that
we l;un had i w%t:wur. which o miat
vot forget, Ul We Breat 8 to
you when we have M.nrg o

_M tous. 1 thiok it is

: iy, the
more remarkable, Of I,l&ﬁ throu h_

volume of 26 per cent., the rates being very much

S

rd, | expenses.

Bt uh.lo m.ing trom fonisn porta
of {hburhﬁnn, was revoked, as far
onttle were concerned, and, I am

that the conduot of the Domininn G
regard to this cattle traffic shows an
olear appreciation of the situation,

help knowing that a loss to the nﬂmdt
to the country, and I think they might
what they have done to-day very much
may also refer to the dangercus couiss the i
‘minion govemmt soems inclined to 'hhr,
regard to 1

stunce the effect ol’gt“;::u n to

much the American skippers in the Weat. Th:
have had to flud other routes for their catt
trafic. 1 do mot say it won't come back to us,
but it is & matter of great difficulty. Tt
‘through them, the Western merchants, that

have to fight such Bills in Parliament ns the one

now presentedin Washington. The Bill pmnm
by the great railway Companies com
lines that work through Canade, the. objauthingw
putsuch a tax on cars going through uuhuvh-
tunlly to give the business to the Omn?nlu
the States, 1 donot regard it as being i:l'y
paed, because it must be (o the advan th
Americans generally to send their by the
shortest route, but I believe the_Bill in qnﬂﬁoll.
would not have been introduced but for certain
nntion on the part of the Dominion Government.
1 spoke to you at the last meeting the
duty put on the importation of coal the Di
minion Government.
siderable sum in the half year, and it does not
work fairly ; the duty falls more heavily on the
railways in the west than on the mhrn mnlll.
The Dominion Government, instead of
their own railweys, tax other peoj !il..' It
r‘na 1o work so satiefactorily for them that
nve retently incressed the duty 20 per
They have ;nron us some relief by way of defers
ring the duty which is to be paid on imported ruils
from the 1st of January next year to the st of
January followivg, but I am not inclined on this .
account to thank the Government too much,
whould be borne in mind that the Government
not only railway proprietors but railway mth-w-
tors, and it is much more to their advanta
to thut gl uny other Bailway Uamnn)' tos this.
Indeed I have come.to this opinion, that the Go-
vernment should either own all the
roads of the ecountry or nonu——{Ohm)
next matter we come to is of working
These are 3§ per mt. m
in the ding half year, but ihn s,
told you, 17 per cent, increase in p.
| inereased business, therefore, has been vn
only 82 per t.af the receipts; but still
wiore eatisf ou take into %
the character o tlu lioml work that hus
done for this money. For instance, in
-ﬁ department the accounts hmluia
th lding nfmmrl.-anpr:hﬂm )
‘and in the locom d.:mt “hi
to suffer the losa of £2,600 for coul d
q m had somewhat heavy :
the low rate of expendit hll

‘winter, 8o it i8 | gtock, and besides that

right we should uﬂmﬂhﬂhﬂhﬂ agood |

That has cost us & cons

il
The

.'.! =

1lun.-_;

R
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ronce atoek, so

ave in hand to-da

uence of that lapse 502 shares addit

ssve, which added to the 779 which we
last year makes available for issue to-day
4871 shares. In the capital aceount, No. 6, there
| no new feature to remurk uwpon, Everything
you proviously, The next
. point leased linee, and although thess show
ery marked improvement oyer the working of
us half year, yot tho amount of the losses
appesr to all of youto be very heavy,
say to you in that respect, for we have
previously ahout what we have of
do for these leased lines, is that the
a8 s only nominal. We gain more b¥

‘whole system than we lose. As an example
railroad which represents the bulk
ellington, Groy, and Bruce. You
32 that of the whole loss on
o lines, viz., £11,000, they are
. xesponsille for more than £7,000 odd. But the
- walue of the interchan traffio of the Great
| Weslern from that road has been for the last half
~ year £28,000, from which if you deduct working
i at 66 per cent., amounting to £15,334, it
 leaves o profit to the t Westarn of £7,666.
. When you deduot from that the loss on the Wel-
fia , Grey, and Bruce of £7,403, it showsn net
- profit on the whole system of 8263, 1 think it is
.~ only right that you should understand fully
- how these leased lines stund. The next item
. isthe Detroit, Grand Haven,and Milwaukes, There
. you will ges a dividend has been enrned which
~ will come to you in dus course. The nccounts
' would have been very much better but for an un-
r 'W‘h:uneidwt, "i'hin iclm of o ;tus: vessel with
B very urgia. ho loes to this Company was
. wery considerable, and amounted to ;ao,uoo.y We
- have made arrangements with the new Company
Imm transportation busineas; by which losses
~ of this Hntg.mot ooour again. We are n&vﬂ-l.

I #d by the new arrangements to insure to the fiu
’ﬂ’_ 'nhlxﬂu cargo, the owners of the bonts paying
“one half the preminms. The acconnts of, the
' Detroit and I&ﬂ;:nku zﬁor l:aﬂl congider very
itoryy on ro are atill improvements going
ad . The next item is the

one Beker. A special | received and adopted

jolution will be submitted to you for the approval
‘the retiring allowance to him, but I 'I.lpin‘n'
remurks on the subject now, instead of defer.
' ntllthemblntloatgmd_'.‘gﬁ
' dor 26 yi W Ary o ;
yeara reprasent the worlk.
e Bt wa e oot
o such as
Jarge rilway Companios, ihat it
raproach to

thie Company if we allowed | **
o many yeursof faithful | &
an allowance commen- |

und
L)
in the interest of the Company it i.lr they
oould Jook forward as n matter of right to a retir-
ing allowanee, rather than such allowance should
be left to be a question of favour. We have now
for the first time mequired the power to oreate a
superannuation fund, and at the next meeting 1
hope whoever ocoupies this vhair will be able to
sudinit a scheme for superannuation that will
meet with your approval. The laat h
under this section of the report you will have read
with some pleasure. It was quite time that these
speculative schemes of railwaye should be put a
stop to. As Ontario is naturally favoured above all
the other provinges of the Dominion, so let ush
(and it seoms a8 if this were likely to prove t
caso) that the people themselves as represented hy
their rulers, will strive to assume n similar
ascendancy, It is only for & year it is true, that
the Government have refused grants of
subaidies to looal lines; but I eannot lsel;; regard-
ing it na the thin end of tho wedge, which will
lead to these amnhuu schemes being shut out
nltogether. hile the expenditure on these lines
did not motter much go long as it came from the
pockets of British capitalists, it is well known now
that the local merchants also suffered enormously
by the great competition, A merchant in Canada
told me more of us bave been ruined since the
low rates csme into v
time. We are tempted by law rates to order goods
only to find that another merchant has got a
lower rate from another Company and nndersalls
us,
this state of things even than the rail-
way Companies; and I thiok it ia their
aotion mainly which has brought the oban
sbout, The next remark I have to make will E
best received of all : it is I have nothing more to
ny-ﬁhughm}. I have now formally to move
—* Thut the report and acoounts for the half year
ended Slst Junuary, 1880, this day submitted, be
, and that a dividend on the
preference stock of b per cent. for the year and »
dividend on the o ry shares at the rate of 1}
er cent, per annum for the half year be now
z«slmd.. wtﬂahlmdmmthe- h May,

Mr. J. W. MacLuge seconded the motion.

Mr. Looxex o 23 of the

erease upon
g bnlf year, under thethres heads ** Maintenanco
and renowal of way, ' “4Locomotive power,” and
san000d 1o, auat b ga

to Canads, D;‘:; he had y
those of several English

known that when the old
Thomas Dakin was the head,

than at any previous.

These merchants ave more dissatistled with

a commitiee of ap]
for a suitable gentleman to tak

Company and to reorgasize the

Childers m'smmlqd._ni he
nomination of his Board. The
prietor proceeded to attack Mr.

posed .tnnuittg.im thougn
servants of the Company, for it
which they are disposing of.

" That & committee ba app
Directors as t:nl:uir .mo}t ration, |
appointment salary of
generally as to his duties and how th

rformed.”

P‘Hr. Haur said ho would

man, and not let this motion fa

throngh the apathy of the B

there sre twanty gentlemen her

second it—(No; saund much

i his poaition is tio—(Lavghte

has beeo a ltrn[fa’m put

holders to reduce the expenditurs

a reduction of the 'wﬁ

been opposed tooth and nail

—(Great disturbances apd

down.””) Ha then referred to

the Grand Trunk, and to the unnuit
, amidat cries of "'!lugfkﬂ
be Right Hon. Huaw O. E |

said—1I oame here at some perso

for onui:jenlt’l ::!{‘.fi;‘

manner in w uring

that chair, Mr. Baker
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yres Great Southern.
_attention to the improved net
Company for the p:lt year we
on hing owing

of Canada. City Terminus

property.

and o;rnmg ‘an inde

The Renewals 8 _
tinguished at the end of the ourrent year, and
‘this will relenso cbout £11,000 a year from

| the cost of maintaining the permanent way as

an addition to the net ts, equal to nearl
three-quarters per mar;ﬂ“ i:';mqmmf
e Sapacesiosdtion Hoy 830
: nuation a .
n;%nd'm and must commen °p'd ihdfm
ody.

As to the Ayacucho Extemsion, the cheap
rate at which it y:bein built will reduce the
‘average capital oost of the whole line materi-

| ally, and it 18 a fair estimate to say that at
y will possess a | per

the end of the year the Comp

trunk line of 550 miles, all steel, thoronghly
equi with all of plant,
both fixed and rolling, at n cost of about
£8,000 per mile, and that mot only is the
country through which the railway |
productive for its entire length, but while

Ayres, with its busy port at.one end, there
is at the other a vast and fertile territory
already producing valuable traffic, and being
rspidl{muulod by sheep farmers and others,
aa explained in the Manager’s report.

All those who know the Argentine Republic
believe that it is as yet only in its infancy,
and that the next five years will probably see

« such an expansion of business and

gl-enml.
production as has not beon surpassed in any

¢ | of the English colonics.

— s c—

Great Western of Canada.

The meeting on ’Ihnr_ﬂmn of a satisfac-
tory charaoter, The chairman (Col. Grey)
had a good acoount to render, which he fur-
nished in & business-like speech, nnd the Pro-
prietors have evary reason to be satisfied. The

reat Western of Canada not only earns and
-pnz:n full interest and dividend on all it
‘debenture capital, inclndini rents, &o., and
its full guferuae dividend, bt it yields some
dividend on the orllinary shares, and what is
still more gratifying it muﬁ much better

for the future, rkin

penses. The expenses are §1
profits $79,500 (about £16,000) more for the
month, A few months of this productiveness
would make a sensible difference in the rate of
the Great Western of
ly become quite a hand-
1e whole money absorbed
‘per_annum
oor is £45,876, To double,
lo this rate may not be a

, | and it must b

nse Account will be ex- |

passes | to Mr. Brackstone Baker, sinoe
there is the large and thriving city of Buenos |

which -
Wnurl::{; line

s v

B anmity 0 3. oo

rotiring secretary, was

ave inon very
gentleman to hear the man
good will not only from the

m m .‘.n Leh

his v-ry approval of
b ,.‘“'%.."'12:"21."5!.’ gt

» o 'y . L
Abbott, Mr,

made by Mr, Locker nm«hd'b!

which we need not .:; fell to the ground.
Whatever Mr. Lockerby may have intend

the effect of his observations was to do

e
wrestling there is a iar !

of tho athlstes called the * Lockerbis throw,”

hich inkly b the wrestler to
:mmd.qu;;r.{m&:g; seemed to get such

throw effectively at the m

City of Buenos Ayres Tramways.
The dividend for the past half-year is at

the rate of 7 per cent. per annum, m&a’_‘

\xth the ‘previous dividend 6§ per cent. for
e year. AR
This substantial rate is paid after me

the heavy loss on exchange, a loss whiel

amounts to a sum about equal to the dividen

for the first half of the year. This loss, how=

ever, as the Chairman explained, isa decreas-

ing-?uantity, and should the recent decrease

coatinue throughout the {vur the Bhareholders

might get an addition of 1 per cent. to their

dividend, though the ¢ and

remained stationary, whereas the

lenst is likely to increase. Thus the

of the Company are, as Mr. Drabble s

good, and there is probably no tramway in

world equal to this for general efficiency.

¥
. | excellent condition is a cause that its

ing expenses are as low as 5744 per cent.
“The working expense for 1879 of'gzﬂ-'
cent, is the lowest, I believe (said the Chair-
man), of any tramway now in existence,
The Oomglnz have a powerful

oouﬁtogent lul:d' and this h:- been fou

usey a4 means o lﬂdh!q ®.
g.;pemydthundnﬂing; i




hdfﬂym be
37, 8 to capital, £8.940 of which was
[ ¢ new sidings,

Btaffordshire and

produced last Saturday a |charge u,

e wh!uhonthenmdn was
1 'siroulated mon
0 Was oompusd 'ith the Great
d statements were made with re-
» the practice of the Iatter which are
‘unfounded. The article in question
The Great Northern, for instance,
hm tal the difference between iron
" This is not so. In his last
g the 12 mon

' have
rtion of the line with steel rails.”
tes what poﬂmnl were 8o relaid,
774 wiles. Dat it is
hnonr of his observations
for this extensive steel rail
: oy of reveune, and mnot out
W any portion of it. And when
e look to th;i iumla o:i thathﬂreut Northern’s
-expenditure du
no charge at all ';fr ateugu ?’
oo between iron and m;el Fnr~
at says the nhnirmnn, Lord Colville, at
; meeting the point. He says
ee hmal of b 21, 1880,
243, middle column)—* We have relid in
course of the hal yur out af rmum—l
ad not say that lmr\,ythina is out of revenue
<174 miles with steel.” Lord Colville doubt-
‘meant gm instead of half year, but his
ii- tive that the s is done
cost of revenue, and not any
Mh capital, We myad.d that
hnamthow that this was the prac-
of the Northern, and we ht
‘we read the article referred to)
ne pretending to an acquaintance mth
s affairs also knew it.

which tho North.

Hlaﬁ:ﬂlhin o‘nupd
station &e.—main line.”
We that the North ® a0-

up to capital
If the North Staffordshire should fssue the
“ betterment” sorip suggested, other Compa-
nies shonld do the same thmg. buf we are not
in favour of the Mew York Central in
this respect, Moreover, we doubt whether it
could be legally done without an Act of Par-
linment, and we are surp Parliament would
not authorise lnything of the kind.

h ll’ i t
a yu.r s not very
of substantial |4

uportfor tha
long, but it tells a

the [ improvement sﬁmhmd there ecan be no

doubt, h:ung regard to the traffic returns,
m the current half year it will tell a
etter,

Daring the past or December half of 1870
the gross revenue receipts amounted to
£078,202, against £024,034 in the ocorres-
{wndmg period, end the axpemu only slightl

g £712,807 against £708,757,

Nearly all the uddltiuml trafle is profit. How
differeat from what it used to be! But let us
not dwell on the past. The Grand Trunk is
now on & new track in more senses one,
It is greatly improving, and the past half
o | year gives some evidence of it. Its profits
imgu )ing i.ntg;lt 23|'.l|z the Inl;r;ﬂ;t:gnal

ge) are 77,231, against 60
£62 000 or £53,000 more.

fits suffice (o not
nnly all tha{::r, go interest, rmhngt: the

Atlantio and St. Lumnm, Detroit, Lewiston,
Champlain, and Buffelo, the 1st Equipment
interest, 2nd ipment interest, and &

cent. perpetnal debenture stock interest, g:t
a sum of £64,007 ia left, which, added to the
t | previons balance, amounte to an available sum
of £65,739, out of which 4 per cent. an-
num has Imly been paid on the 1st preference

stook, absorbing £64,200, and leaving £1,440

'I‘hoﬂompu isdorivingnolmnbmwal

r | benefit fmu%ouhnf the 118 miles of poor
| Rividre du Loup line to the Government., It

alm'go all the oost of lhol ;

10, but as we have shown
udthmhmdifem«
‘. iﬂqnoﬁnow:etwﬂm-

o mo:mm-

remains to be seen what they (the Uom

will gain by the acquisition ofy \ p.:ng

Lake Huron line, practioally anhnnged for

do | the B.itilﬂd Inuﬁaeoﬁon, but we imagine
l&ﬁlls.

Sir Henry
give at
and North Western.
g somewhat _
mmm the week :
: that at & meet-

day, it has '

huungmdnmto-

atmlhkf.nlldﬁ :

rsmt nﬁgh our sticks the same E e

donbt it is snund and

slmnl& they not Ft&umn;at I
Eraventu Proprietors from nm
hold on in hopes of the wi
If the Government should ey
ways--who kunows that Mr.
that he is in power may not.
ml.r.er P—nll the financial advant
method ohuningm&al prer

tun%maim

ment and not into t!lnn ;
Issuing stock at r is fair
rofit ftot e Pro
_ eI thus have some
oonpern.

Although there is no dividend for ¢

half year, there isn bonus from:
Account of £1 15s. per

the dividend and bonus

the year, when £2 5s. was

for the whole year of £4 per £
is at the fair rate of £6 13s, ¢

g l.ptnn
ile the wurlin;'
dund the receipts from

off to a

a eomid-m

trade in South Am

Ghil: and Peru, mdmm of tra
the Isthmus of Panama Mw-ﬁ
November.

Mr. Childers, the Cw e
sfni:lmllnqtﬁnglu chairman

Minister), having visited the
various other stations at whi
vessels call, hns made o report!
on matters ofsuat interest to
The Directors m ‘that

iny, held horo tbix| rac,
meating of |




; that this should

‘case. It is legally rea-

always standiog in the

seller, meir.tod to all hﬁ rights’
in the matter.

| which they had to.

the dividend
llu seller) should have it,
t be different; but what

hﬁp.l ciall
mt his. selling int 4

eo
t until the dividend quastion sy o
‘be did make such a speoial
nouli naturally be at the cost of
since a purchaser would require

Mmtcrbaia placed in an

7 hard upon North British

s that they should lose their

half-year, through the | 1

~do (there is still a liule

; but our own impression

. British Preferences will

mﬂ mnrmu, and that the best

distressed holders is to keep

ck, and ot sacrifice it by reason of
disaster,

n Railroad Prospe
mlu it Jnly be tliﬂ{ nld that the |8
mpl merican railronds
ne of the
{ ‘!o: n auua, the net receipts are
1 , and as the next dividend

‘per annum, we find that the shares
-up to 56, while the corresponding
webk of April, 1879, did not
would appear to be still a

ut about the Philadel -

are, they ap-
by the cur-
Oommy. Yet
e pbin and Read-
“been & most important im B~
ring the pntpt.weln mmm

y the General Con-

rie, a0d | ynnoities of £24,000 esch
hares | network of the Paris, Lyons, and

prices,
lmding at 121,
m 6 per cents. al

of uhi?h
j ,l'lhwtl, h ‘almost universal,

uni. it is much /PO

the vast
and N

and Quiuy and the mﬁnmm“uhe. mh' .. 4
benefited in |

Bt, Paul

& marked d
from the mnusua

n traffic vd‘b

‘the improvement
in their receipts is tﬂll continuing. It may | each

hwry

| be interesting to compare the roceipts of these
in mth the . ¢ gtl?a

three great systems in 1879 with 0oTTe8=
by them in 1878

AEkEe, llﬁ nsq 778..914, 528,868
14,562,954 . 14,118,508
Bs P... . 10,009,001, 8,451,768

Total . 840,656,733 . .837 093, 024 | naLi
The improvement in the receipts in 1879,
as compared with 1878, will be seen to have
been about 10 per oent. The lmrking
ses have not increased l.inn.-thmh
to the greatly exhndednn [ steel rails and
the general economy which has been bronght
to bear upon management, In the case of the
Chicago, Burlington, and Quincy the working
expenses were positively reduced, so that the
mnet profits ised m 1879 exeseded those
realised in 1878 I no less than $1,012,288,
The Company paid a dividend of 10 per cent.
upon its ordinary stock for 1879; and after
this excellent result had been attained, a sur-
plas of 81,657,530 still remained. The Com-
m cf maeod Iuve given its ordinary
a dividend at {h o splendid rate of 15
cent, per annum, We do not know that it is
necessary to enter into any more details,
There is no doubt that a ln&monnre of pros-
ﬁ;rlty still prevails in United States,
though the Amerioan iron trade has lost
something of its recent animation. The United
Btates being thus ous, American rail-
roads can scarcely fail to be prosperous also.

ponding amounts uqntml

0&
C.B. &C.
C.M &

l’ml‘n Railways.

The aggregate revenue of the Paris, Lyons, and
Hdll.:!.cm to March 31 this zn " was
£3,063,643, as ared with £2 m,w in the
corres ng period of 1879, llmring an inorease
of £526,102 this year,

The Philadelphia and Reading is about to place
1,000 now eight wheeled coal cars upon its sys-
tem. 'Thes cars will 18 tona each.

Tt is estimated mt Mr, gay Gould now controls
8,168 miles of line, *

" The amount of upl!ll ded by the Paris,
- ns, and lleﬂiim:iun in :’79 I:‘mt'h ssgm ,895,

te expenditure made e Company

upftmmtwu thuumnd lg mai,mpm

The amount of raised by the Company nt
the close of 1870 was £137,814,620.

The Shareholders in the South Austrian have
approved a convention concluded by the Company
with the H an Government for the IQL
the A;um and Karlstadt line w the latter. The

d Karlstadt line is 303 miles in

m”g&, oud the mddcuﬁon for its transfer is 28

3

realised in 1870 uponl!noli
ltmm

w-"moamommtou rely
was £1,676,242, 45 compared "with

The net _profit

ﬁs pnod‘ol 1879._.

P'l' nominal of these

| nverage of £14 l&‘;rrpeobhpuion 13

Few t enterprises in foreign
inpmvof:m than this Company, bu
daudltpnnnt is only 6 per cent, 'l
ju.lt imud g ul the ﬁoﬁowlnx satisfactory ex
aeonrdnnce wifh the res
adop tod ut lnl general meetin
888,479 Bs. 6d., which remai
revenue, has boen transferred fo reserve
The profit on sale of produce, ani other it
the credit of revenue account, mni
£460,433 16s. 10d. After g fo
of hum% t:ml bonded t?:n Alouting de
of administra r

Rﬁmnrgdte revenue the mm paid for
demption of morlgnr debt by tho sin]
viz. 1—£84,101, an a net. b
of £114,418 17s. Out of 'khie fum yonr Direotors
recommend a dividend of 6 per cent., or 108
share, which will absorb £112,600, luﬂng £1,
17e. to be carried to the new nccount. The amount
now standing, in reserve, applicable to the reduo-
tion of oupit(cé outil:hn, is mnj,no; 3s. 6d. m

cent. (Span coupon) Bonds.—2£77,000
per bond led r
1879, at a cost to the Com, g
total nominal amount cance
1879, is £322,120, and the amount now
ing is £1,868,880. Beven per cent. bonds.—1!
‘bonds, smounting to £32,600 nominal, have
drawn for payment at par ‘during 1870, and
balance now onllhudmf‘l amounts to £883,
The assured position of the Oompnny, whioh
be gathered from the present report and
has mbled your Direotors to take
capitalization of its indebtedness. At

time the borrowing powers have been
by the creation of £ coaooe bnnds bnﬂn; in-

terest atthe rate of
y the mi-&
a8 security

et

which £882,480 are outoundmg In
the ];ub};u, and %:bblhg“ ’i: affocted a8 ]
for the floatin t. It pondﬂlm :
these bonds I:s an issue of P:ume
character, and tho resolutions mfenia;
necessary :Eth:ﬂty upon th‘:lmuoto lff“té
urpose, a or possible increnss e
Enep:nt in the event of bonds at any lower
rate of interest being issued, will be submitted ;
the meeting. !
Grent Eastern,

It is announced that the Company are
«extend their sea service to Denmark,
steamers will be put on to carry Danish
the London market ; lhn new mvlu to

-~ made upon 1
nti

of | early next month,

_ Comments nave
week's traffic s being
know what lu:p-

commonly . Anincresse o '
of £1,704, mtwlﬂntnd{u » bea
the p-lum' deparunnt mu]!lny

u
The nn.a.?;:?ﬁ’"
‘partioulars -




O netioe st 164 aputsuete with this KnaGeies G- |

vernment in ?;li to the line Unterdranburg-

Wolhhrg aaé dirzzusc Neubor : -
m -'-unulnihi”lﬂﬂll y

{ to the Austrinn
iy gﬂwion of the line Divacoa-Pola and Confanaro- L———

ovigno

Sanetion for continuance of contracts of Janu- | ~ lmm.._..............,..

. . 1872, entered into with the Austrian and !!'rgm.ﬁ L |

: Govoernments in regard to the Leoben. | Great Western ...........sse. pmn
yruvhhm of l.ln Tast Indim Enll- 'Voﬂlonhor‘u linl, wlth ldd‘i onal @ jreements. l;::%u Yorkihire ..,

I‘I‘lﬂb Act, 1879, th of e. sipedsana
Salag e i ‘teducted, for | . The stocks of o Gom Gumpn; even down to the At

vid sinking fund, from the | B's, have greatly advanced in prive. We do not on nd South Woestern
es i t;o‘l:mnlihi:fl;:h;u nme: think this ndi as that they should have been | Manchester and Sheflleld .., | 80,
)|

: “{"“" of annuitants, Class B, on the | #0 Itis wonderful how badly R e

wapesnage

vfn]l Mpnmd
a1 hu been invested in India the Ol"lle Paluce has hitherto done. O'II.O woul umm“‘ AT
o’mt. noui in the names of the Governor | think that g0, 'hnutll'ul a ‘\; e, tho admiration o! Midland Great Western ..
y Governor of the Bank of England for | the pleasure seck! publ would have pmsatrﬁi NOrth Brktiah.uv.cosseee

d ha d ty | but there is hn a Company in Englan
H“B::td ::. D‘;.tocr?r:uo?tm o ,_ has bad so wmnhlz an uhtsn’u as the Orystal

for t 1’:1?:9. rn;doyat thaofﬁnrpl::.y i'.':'i' l: mg:liiesnt
[ sencunis for the halt year evded Deceniber “%,"" Sherstisohge. et -G
0w a profit balanve o 328,234, which in- ‘3“‘" ence In h ?‘" Tt is notied lhntﬂ aod o
l: ht forward. The Directors |58 10 pull down the Crystal Palace "“’ soll off s, second,
5 ‘dividend et the tate of 15 per ﬁl lands and other . We still thiuk that | tourist tickets available (with some
s fund, whigh | that would have ‘the means of giving the | Wntil 31st December, will be issued fic
0 “"ai ; to credit the | Shareholders guite a handsome return, compared proximo to the 31at October next.

2 with the market price of their ltook, le it

-‘j'" wh “'. SRTCREaiag Ueiuoy would have been a certain cure for the bear gar-

M den ;:hibi:lwmh tlin mul;ng. However, th; Rehvl:;me it::}gm{unmtbd'
Levant i vext best thing is an improved mansgement, such | cable). u eaged lines :—
.Hcm!du o Itia thnpefnl sigo ns now obtaine, wonder which we may hope to see m« 1879,

Bublime Porte has at Jength made up its .
place the Ismidt Bﬁlﬂy in hl:nd- oven the downcast B'sxise up to bo of some value, | g, o,y receipts .. 409,600 ., sa%'.’gw

also the meetings desent gatherings. ’
wiiag 1, end furaahed Whb ospliall ¥ i oiear ich good sovounte ot the Cryeiel | W FBv Sspimesst 385, 800 .. 235,

for ita muintenance and extension lnd

: 5 Palace and its prospeots under the new manage- 200 %
cancen 1‘"’: ;‘. M i to“ﬂme.hr i:%l;:;‘:'i ment that we shall not be surprised if all the vioaks Not profit.. ... 153 ,800 --“ m’"m

; l‘ot instance, as the Heraclea | 0V the B's have i‘“’" d'i:‘m“d' io é‘.‘n 80d g0 0| 1 740luding transfers to reserve fonds:. |-

a substantinl premium, and that the B's are gradu-

'Itm vant ot lkll!’ul management at ally paid off at par. 7 b g guliis Aggregate for two mlh 4emte i

g view of the oese is realised it may have been as Dola, j
M‘ ;r‘“ m Miles, | well to keep the Palace on, but we aro satisfied | Gross receipts .. 709,500 . Gﬂm
uﬂ,iq‘Alm! 17 ouaadly 3&1....15?!3 that a sale of the valuable and large quantity of Wing. expenses 462,300 .. 483,400 4

in 1879 ,...36,142 13001 | land, goods, and materials belonging to the Com-
R pany would have realised a eum that would bave | Net profit .... 247,200 .. 177,800
* Decrease, §1 '

given the B's something worth taking. To the
oredit of the late management it must be admitted
that the financial affairs of the Company are found | bonds, &o

vison the receipts from that | in a sound state. :
‘lhauﬁ dﬂluﬂlaﬂﬁw the receipts | Atlantic, Iﬂlﬂni;:l, and Ohio Railroad | 1880

ds.
It was officially announced on Monday that the
Iﬁuo of this %nd«uking ti:. the ]L'ut;n;‘-;‘1 ennesses, |
rginin, and Georgia pany was
lipoﬁ on the previous Saturday.
’Iu m;..

! rate ﬂ-dlﬁdml bom‘d Tt'is that Mr, Dhﬂam will become a
um, but the smendment, wus ﬂn.hi\m in‘llm and therefore will resign the
;mu-immmasonooo ted daﬁ"d%fcwm'm%i:::hw The

;i on ut of course operations

M may be enlarged, and fﬁum npn‘;ainumlm it i'nmwﬁhbh.
r oand ‘moderately inumnd Peonsylvania Rallroad.

000, which the ehnirm The working return for the month of March

m ~sufficient for .n ihuuli inereaso in the traffic of the eastern sec- |

on amounting to §675,118, in the expenses of
- owne 10,000 miles of good 51.095 mnﬂm rofite the 1 amount
w?“ but-‘ ,ﬁ ﬁ’ thi__thm onths
s b thoss mﬁu tbu
; \ ;




m
other side the oum Bnn-
ed £215,147, snd the Govern-
3 uou‘.n that the addition to
15? but the P
en Im wook, 48 cent, The
by onl: ssm and the Active

ptian | 5, Crystal Palace Py

i
Onllrury, and 4 to § in most
n lines continued !2 ﬁmfur, and a
l-i.-mm(l in prices. Foreign
: vely steady. American rail-
: W ‘well -uppma. Atlantic and Greot

M at ditto Slqond 1%,
nterwor

others _if ‘wera flat
lower, Telegraphs nnd ks were
better pricos, and most of the

laneous securitios were favour.

'W&e- w pf business was done in' the
m, Monday, and with & few ex-

were again favourably in-
J&"L&"’.‘m‘“"&"‘"

cularly s the up-

tnlthll by the ﬁ:as weather.

y a8 much as

at which is
wh&uit is con-

rion to Lin-

| declin

y dimo lﬂl,' Hunprhn,
Anllﬂli.m Gold |

mm:, and ﬂmﬂyaiu]im of 1 was marked ln
Caledonian, E North British, § in Great
Northern A, North Staffordshire, acd in Chatham
0 ﬁiu ditto Preference, and } to §in
most others, but Great Western im 4, and
London and North Western 3. Oanadien lines
wers d . Grand Trunk First Proference

2}, ditto Second and Third 1§, ditto
Ordinary 1, and Great

of | lines were fairly well !ﬂlinhintﬂi Amrlml

Seourities were siron,
prices, and most of t
cent. Bank shares
vl ooty
were in'some
India and Panama.
London Bteambout 5 p

responge to New York

nllwqminpm& i to 1_

and several oﬁnu&
your, especially West
other securities

referenco advanoed
8. and Val de Travers
.hslmlh Paving 1.

nl, a quiet business wes done on the Bimk-'

- Exchange on Wednug; , and the n;lr?hwith_
w exceptions presented an unfavoura

anoe, English Funds declined 1-16 toi per
cent. The movements in Foreign Government
Saourities were few, bat they were mearly all
ndverse, a deoline of 1 being marked in Rn.ﬂl.lu
1822, § in Turkish 1862, i in ditto 1885,
e e i e LS

omain sa n Hunga:

Rentes, } in ditto 1873 and in Peru-
vian 5 per cents, and in  Italian,
On the other band, Russinn 1850 advanced 2,
Chilian 1867, Danubian 1867, Bania Fé,
Uruguayan, and Turkish Nationsl Defence 1,
ditto 1871 &, Egyptian Unified §, and ditto Pro.

ference 4. Home railways were again de
on realisation, Northern A snd 8
fell { COhatham Preference, Midland, and London
North Western §i, and most others } to k.
Nm‘lh Staffordehire was exceptionally 1 higher.
Canadian lines were depressed during the morning
but closed stronger, Grand Trunk Preference
showingll.n improvement of } to §. Foreign lines
wero fuirly well maintained. Americhn railways
‘meb with a fair zmount of attention, and olosed
irregular, but the majority of the nlnngu Were
favoura Bank shares wire well s
and in several oases advanoed ftod lzmalla-
neous securities were very quiet and wnhout
im t change. -

e stock markets on Thursday were exceed-
ingly inactive and dull in tone. The English
Funds were unchan In Foreign Government

‘the changes wore ndverse, | an

endency was mors favourable at the

close thm in l.hnrleut of the day. A decline
Austrian Bilver Rentes, §

an Prolhnnno,}indim 106 to

Brate Dmlin,
181’8 Turkish

in dllh
!tn 1873.}

: ditto
and in MB and U.
dittoi: Mtlﬂ‘i\‘l

1;78. m mlway; mdn-

osed above their lnwut ta.

|into new engegements

mut, while my
settlement of the new llinhtg
‘were rather stronger

for money, 98} to i

Reduced § rcr cente, 9&} zo?
ment eecuritios n tone

n | firmness on most or
advance of 1 was es
at 164 to 17,

I.illuﬂ in |

in ditto 1872 at 14

Swedish 186 in

108§ to 104}, in Danubian 1867 at
and in Bragilian 1865 at 95 to 97, } in

at 04 to 96, in Norwegian 1876 at 104

{in Chilian. im-s Wt 78 10 74,

Gold »t 89} to
}. ln ditto D ;
in Russian 1870 at 86} ;
1 at 863 to 87, } in ditto l!ﬂaﬂﬁ 16
'I’m‘kilh b per cents. at 10 3-16 to 6-1
ditto 1860 ot 104 to 11, snd in Spanish
cents. at 305 to ¥, and 1-16 in lrt‘h Sﬁrz
at 17 3-16 to 6-16, but Argentine 1868 ﬁ
to 02, and ditto 1871 § at 85 to 86, Egypt
Preference were unaltered at 88} to 89, d
n | Domain 98] to 94}, Freuch 5 per Cents. by
, Peruvisn 0 per Cents, 184 to 19, ditto
fants. 174 to §, Mexican 115 to § !T
68 to §, ditto 1873 104 1o .dmo B and 17 to
18, Russian 1872 85% to 86}, ditto 1875 77 10 §,
Austrian Gold 733 to 74}, and Bolivian 1
46}. Not much business was done in
Securities, and exce

ina few cases the ma
was dull in tone,

Central
100 to 10, Erie shares  at 44 tn i,
Great Wumn 1st Hnrtg 721 ;
ditto 20d % at 35} to 6, ditto au-a } at 17108,
Atlantio, and Ohio 1 at 105} to
Delaware and Hu 1st m 4
16, New York Central and Hudeson River §
at 1356 to 6, Central Pacific ofcd'l
ant § at 107 to 8, Ph:ludslﬁ!;:
at 34 to . and ditio General pge 187
86} to 74, while Panama Gomeral M
improved 1 at 116} to 16 I.unj.wills
;Ellai at la’l’tt?l fil:om% xhl
nrtam a 1
; to }, Pennsylyania i
Unlﬂidig‘o.?. gun:ul b per u;nt:.‘ W
at , the cents. at
gy

ap

Great Western advanced
Gmﬂ Trunk § at 24} to 6, the
13 at 87} to 3, the 2nd } at 763 t t’.
43 to §, and the 5 per cent,
i. Home railways

i




Government Trust |

"Orystal Palaco A 2, ditto B, Royal
?:’Euﬁan Bickentoud Tram
4, Hudson's

b 1“8..-.-.-.-.
m 187 Ledentosase
3 ER R TR L LT T T R
ﬂpltm'l. werere
Mcwmnnnn....
‘Turkish 6 per cent. 1873 .,
m 18”“!.'! .IIII.
f Ratnways.
SEBAES AR IR
AR R R Y ]

: 'mwn
" M North#n A .oveeens
: -mmunuammm

A AL L RE R tg. ::::
‘Bouth Western ....ovuene

Whensene
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e

1.16
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LT TR RN
: Tise per cont.
Fonrion SBouniTies,
]Bes IR R R R RE ]
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1870 sennese
1‘13 LA N
G l.‘.l"l LERL]
At

-t;' — B3 BT D b s s B

: %m- ......'..f.?.:.u.m.ow
; iy ""m"

U.5. Funded :}lz::‘ll& .
Illinois Oen sensennane

.ll‘illllliﬂ - lasa..oc.-.‘
2nd mlol. '

Erio
Atlantio & G. ort.
Adlaio & G. " 3 Mot

iotldl.- o

Penu, Btgr . Fd. Mort. 1
'ELEGRAPHS,
Anglo-American o:amm 1
Anglo-American

Butuu Extension sranmne

Panama .. covinssens
Western B L (P o
CANADIAN Ratnways,
‘Grand Trunk 1st Preference
Grand Trunk 2nd Preference
‘Grand Trunk 3rd Preference
The ia the return of paid clearing for |-
the week ending Wednesday last : —
Aprﬂ 15 senemnad “a, Bd-,OIlll

17,628,000
v 16,682,000
wessnves 16,716,000

t&lu !tllll..‘lasg‘a‘l 00’0

The total in the corresponding week 1870 was
£109,687,000,
ing April i ﬁm e
April 21 shows the changes com-
pmd with the pmionl week 1— £
of nitive eb tion of s saee. 301,005
uhmuu of Publienqam O slenisnnbial m m
An ingrease of Other Deposits ......coouenenes n,
An increase of Govertment seourition of ... u,ns
~An inoronse of other seuritiens of ... 215,147
_al duﬁlu ef mﬂﬂm O donnninnn s B,:g
‘ ‘ m LT RETTY -10‘.‘0!:::::'!:‘:;
‘: ﬂ“’”’“ ECCTTRTTTRTS R s“";?
M amount of Notesin cesabe 27,114,410
Mdh:?w:ﬂmm 16,160,749
Bank minimum rate of Teinoe i
Nov. 6, 1870 .......-....m............ ssivi e . 3 DOFOL,
Bawx or Exoranp,—Woek ending W ednesday,
April 21, 1880 1—
. INAUE DEPARTMENT.

Noten tasurdue,., 41,055

& debs 11,015,100
s

d Uol.l'l. I
bullion ......... 36,035,850 |
bullion ... -

m m.un.
W;ﬂ

hp
of
m

£41,956,350 |

?..'":'u.m.m-
4,115,683 Other ties...18,622,642 |

708,767,796 70 for Dmﬁ. y

£216,277 it i R
rest on Im.
10,009, , Bridge capital .....coqes

£226 37-;
Less—Intorest on M iﬂ‘

626, ,Military Bonds not retired,

£224 ﬁn seheET beewn
roi o AR Wmm; M"
Interest, &o., puid on lun

Brit, Am, Land (

Atlantic and 8t. Lawrence lease. .. umw
Imvﬂtonmd.&ubmnﬂ rent .
Detroit line lease oy

LT ll“‘l.‘ﬁ‘
ﬂgn."ui' unvn" o

IR e ww




jox, warkshops, &c.

o for 1879, The working
wals, amounted to$712,807,
against o ‘total charge of
370 per cent. in 1878, showing an
o 5 S soouipts of 696 por

0 t¢ of b cent,
pts increased bg tﬁﬂ. or

ough the pumbers docreased b

or per cent., as compared with 187
s from freight trafbe increased £67,880,
r cent., e tonnage 261,071 tons, or
The tots]l number of passengers
1,129,802 ; and the quan-
1,407,408 against 1,146,387
Teoeipts per paseenger was
l’rai;fht
or

T
1 il ¢
of rond and rolling

h 1878 as follows :—
% 1879,
1878, 1878, More. Loss,
%ai's £ £ £ £
way .o.m-u-nm-o---lﬁlm’--‘lntm ey 10.053

G771, 00,749,. 4,092,
.. 69,057... 08,680, 977

W ndent’
{ tho stoppage of

- | Inter preferences. By tho statutes creati

pared |and  has

anger and soriow on acconnt
dividends, but T differse 10 ¢
ons on whom the loes 5

noreal doubt that the loss must

Eprro

Primarily
fall on the
they ly entitl ' of . at
are only en 1o payment out net
glroﬂh of tii year or 1-..1}.",5.: That is the con-
tion regulating all non-sccumulative preforancen,
many = years
on by Parlisment for the express purpose
of preventing railways from being kept poor, un-
enterprizing, and unfit to serve t ”“m
No doubt Tarlinment is vight in this, The
bought these stocks chenp, becsuee they had evi-
dently some rigk and little cover. Bo it was with
a large quantity of the Brighton Railway 6 per
cont. stock, which lost half » year's dividend when’
Mr, Laing came to the chair. Nevertheless the
people who had bo?bti_t.aad. had the sense to keep
it found that they had made an exceedingly pro-
fitable investment, as ony one may see.
Thmnﬁmnlal rights being restricted, as 1
have said, the ordinary Sharebo would have
had remedy at law if the preference holders,
whose voting power greatly yreponderates in the
North British Company, had voted g:Imt of the
dividend notwithstanding the too obvieus want of
profits, The bigness of a railway leads to mis-
oonoeption, Supporo the proferences had been in

srereserers256,408,.,301,862,., — ,.,14,000

on the anent way, &u.,

the reduction on
dwl:'hirﬂ the expenditure
incressed in consoquence

eved. The total charges for
wals were, however, reduced
.proportion of maintenance
“recoipts was decreased by
a.pm:gi'tuu for fuel, wages,
working the railway, was

4000, ns the following statement

1]

" 1870
k 1870, 1878, Maore,
¢ B £ £

. 785... 07,084,
&M..,la?m... 6,208
18,016.., 16,800.,,
184181... 20,208,,

o A0, — ., 050

of the working expenses (exclud-

nnd renewals) to the gross re-
409 _w-um) or 0'60 per cent.,

nu
d Girand Trunk Railway, b
h:::m of imm;:{nu'tt—m'
by the President at the forth-
“Direotors who retive by

foll explanationy’in regard |

a Mi i factory which earned fairly for eleven
months, but in the twelfth month was blown
away by the late hurricane, which destroyed many
considerable buildings, no one wonld have denied
that the loss affected the half-year. . (g*
But a rocond and very important question
remuins, should thers not be redress and re.
imbursement obtained from the people who built
or were responsible for this bridge? Itis too
early to form a decided opinion, but from the
nblished evidence it seems as if the preference
Elunlml&an might profitably turn their attention
to that subject, - IftEhQ money be got back it may
still enable these dividends to be paid.—Yours
very obediently, Jouw M, Doveras.
hreadneedle-street, London, 22nd April, 1880,

NORTH BRITISH PREFERENCE
HOLDERS' DEFENCE.

Mgz. Evrrok.— Your leader on the North British
ja most opportuns. Would Messrs, Horsfull and
Penny and the gentlemen who conduct the legal
test also take in hand the defence of the

ferenoe Shareholders at the coming mesting on
my 27 as to the Bridge Ye-erection # Wil
they take steps t6 .propose a definite motion to
protect the preference Shareholders in »
Bills for the Tay and the Forth Bridge, ac
to oppose them if such protertion be refused,
and to be armed with our * proxies" P Also
to be prepared to appear by counsel before the
Parliamentary Commitlees on behalf of the pre-
ferenco holders ? We ought to send petitions to
Parliament and write to M.P.'s about it. Do,

April 20, 1880,

| NORTII BRITISH PREFERENCE STOCK.

Mn. or,— Your leader of Saturday inform
ey i b el
‘what are 0 :
m;bon. a stock. %"m g-u referred o ipstances

wnd | Mr. Editor, rouse up the preference holders not to | 4
- | sleap over the confiscation of their mpm&.

of ugiui cmhyhiu carried tn.nupuﬂ_.o.q-..

preference Proprietors is
i i M oagis
the casualties g
dock. The Preleienssaioik stied
ns in interest. Ordinar L
more speculative, and is

persons.
On the ground of poliey, T confe
to be regret !

pursusd by the North British Bosrd o
to be copied,—I am, faithfully yours,

; James P,
Springfeld, Tavnton, April 2m, 1880,

THE GREAT WESTERN. !

M=z. Entror,—The statement 'iuliliiﬁ'd 1 your
lnst nuniber, s to the smallness in amount
ordinary atock of this railway, as com, it
the other heavy lines, ought to attract the
ﬂn;:lr‘:: i nired to lﬂdﬂ.. -'

mmount an anal

cent. on the nary n&':i of ilﬂm,' €
about £80,000 half yearly, and if the traflic
‘gontinue to incresse nt the }
of the present half, there will be about .
to the good, as compared with Inst year., '
will show how rapidly the dividend must.
a8 compured with other railways, weighted w
a much Eﬁ:ta; amo:nt ivl d\limrg" ;t&e.k to
upon, and having a far less num “miles
lig?lo earn thehs: income from.

Nothing can stop a large advance in the
Great Wostorn stock as soon as investors g
tention to the fact, that it is at the exis
very much helow its intrinsic value,
its admirable ts.

April 21, 1880,

PRIOE OF PERUVIAN TIVES AND
Mn, Eviror,~ Is there any explanation
sr_nt difference in the nt price of th
‘eruvian loans, that of 16870 6 per cent.
of 1872 & per cent. P The price of the b
bonds is now about 17§, and the value of
r oent, appenrs to be a fifth more, that is
l:amd of which they stand at about 1§ o
and at the same time the loan of 1870 is the p
losn and has some collateral advant:
that of 1872, i
-~ April 21, 8880, _
————— e e = Y
WESTERN AND BRAZILIAN TEL
Mun. Eprror,—With reapect to the f
of these ehares, under the ablé adm
8ir Edward Watkin, whom it will
resuscitated the Metro




LEASED LINES AND TH
‘BLEG o e

I m—l gee in New York Oirmldlof the

an article headed * Railway Leases,—
oW Ydﬁ." That is a heading culculated to
 terror into a woak
be in s, such as A

lines
phia and Il!a, and Pittsbu
and Pitts| and Fort Wayne. &o.
goes on to say that the United States
Court has decided this week that ** ev

lease is void unless the authority to omuu
speciall granted in the charter or by an Act

Ture.”

;ﬁm This was in an solion on a

¥
and Uon:

i ﬂlvgla and Gh;bnro Uompmg and

or mpan ow ]

& tho louses of a1l Liues ave in the samo oate-

is not ot alllikely that all are
: is the

i to 'nimutol

nmothh:'m %hm

profitablepit is not to be expected that
pany will work another's property on n
I nsk for information on the shove

hut na

Tho h are gon too beli in
bonds, to ?l:ﬁirnml, and h?:ﬁ{ aquanﬁgns
up that may make these bonds worthless.
ng this I impute nothing wrong to the present
08 of any lino I may have mentiolml thou h
‘M discontinued to work a losing line I could
uﬂﬁm wrong, though I daresay it would

lun for law is law, and this in
ljghtnudﬂngwbetmded,mdm

Im&mwmrlh the price they stand at. l
holder, and so feel with s druby.
P away.—

, to know if the capital is to
mdy_.

Ax Arouvsep BoNpmoLpER.

GREAT WESTERN OF CANADA.

Continued from

ﬁ: they vill

| bave had attasks of this kind

talist whoso little all |k

ou' character ; but that is | fact

to leave n concerr in which:

an interest. Now, gontlemen, I

Mr. l.mkuhy. 1 hape with fair-
vould not use an

uring the time
ak .of e e Nl BT Tave
Wi ve
< doubt that what I am eaying ia
licable to other cases of the same kind—Mr.
‘rendered to me and my colleagues on the
Board continual and most valuable assistance.
'I'hr‘ are several different kinds of secretaries of
lic Companies. Somesecretaries do their work
mll and cuofully. while othars spend a great deal | onl
of their time nrhin;ihowukﬂmi:dmb
be- | those who are serving under them.
of Mr. Baker as a man who took mnuhhle in-
terest in the affairs of the Company snd had an
extraordinary knowledge of its affairs. He never

IEM himself ; he devoted his time, both inside

office and outside it, mt::l‘r to your interest,
nd if any man ever deserved the thanks of
Oomm, this for tho manner in which ho
has served it, Mr. Baker, ?n!lmm, esorves your
thanks, 1 did not come to muake a speech,
but T have been obliged to make one in self-
defence. I have not trurellad ose inch beyond
the atiack, and I hope, ?nﬂemn, you foel that
the uplmﬁnn which I have given are satis-

ory.
Mr. Joux M. Dovoras—Gentlemen, T happen
to know s good deal doal about the affairs of this Com-
pany, and about its management for some years
past, and I say that no man has done more to
injure the Oon{:ny than Kr. Lockerby has done
by the manner in which he has spoken to.day of
the Directors and the oficers. When wo have put
our money in a concern like this we cannot pos-
sibly attend to everything ourselves, we are
obl to leave our interests in the hands
others; and when a man like Mr. Lockerby at.
tacks a o of great ability and
ohlmﬂ ike Mr. or any ons else ﬂo»
w similar pqlﬁon he ummt that
sit here and not repl We
hhlf after

was 8 matter of extreme regrot to ||

e which was | hére
‘mi‘nthq
one word re- |

Mr.
of great ability, but he M to o1
from the seoretary. Unless ga?hn 1
of ability and character to 8l an
kind, it is impossible for the Ca
well ; and we are mnot to
friahtemd away fron the service o
by treatment and “.E lih
ju-: seen in“lhgd.en;yuf
doing y wa
have been dznl

;b‘ink thst all large

ve @ superannuation t..a,
ﬂlﬂ to hear that there

such a fund in this

bnliwo it is posssble for our cumw
factory position to themselves, if th
a | linble to ho turned off wll.lum!
soon as they ure believed to be
important dutiu. There ruliy
been a mrm
we are only asked to domvw
have done bsfm. I trust that

of | w!

was the
halt not oints on which
!Glh l‘nrlwl irfnr in  opinion, .I.::t

nplm lunh uivid ‘matters ag the amount of

or something of the kind, Bir, | with
;: mhmptibh,nildomt oldest

tbinkln;thing could be more likely to

4 g::blh Company than for Shlreholdm to imlulg!

spirit in reference to per-

mﬁ::o;m P*‘? » know lur m




ten ¥
“exipts, that 1 am about to spenk
subject on which I have hitherto a
nreholders on occs b

of fu

dg?za

33

| “8poke™).

The Cnamsax—1 have, i
thank those gentlemen |
mightnot have come quite so well from the chair,
that is, met Mr. L oy's unjust and unwar-
rantable inginuatione and statements. Mr. Locker-

‘but we cannot do that when we «nly buy | report,

 very emall quantity of some article to meet im-
mediate . 1 will not say anythin
more in
the meeting is satisfied that he has been suffi-
ciently answered. I don’t know whether Mr,
Lockerby wishes his proposal io be put in the
form of an amendment.

Mr. Loexeruy—I do, and T wish to address

the meeting again before you put it—(ories of

‘Mr. Have—DMr. Loebunbf isantitled to make
few remurks— (lond cries of * No™).

Mr. Lockenpy—My information was given to

me by & man who lumped all these things to-

‘her. He wrote to me, and I can produce his
stter ; so thal if any error exists, I did not make
tho statement from my own knowledge. The

hae, | statement was made to me by another pereon, and

I can bring him forward.
; of after briefly replying to other |
of investigation have | questions, put Mr. Lockerby's amendment to the

this: Company, one of the | meet
. L been to Iuiugblfal& up in favour of it.
tb. 2

done

Ainanimously, and
ad ition to cut a

servant adrift in the evening

The CuatrMAN,
., Which was negutived; only three hands

The resolution proposed by the Chairman was
then put nﬂ-eumad'pmumﬂmdw ¥

The Cuamman—Now; "mtlemm, T beg to
move, and from the discu which has taken
place you will uaderstand what you are asked to
do :—* That in recognition of the long and faith-
ful servios of Mr, Bracksfone Baker ns socretary

of this Compauy, and in’ view of the assistance

which his experience of the Company's affairs
will enable him to render, if st any m”ﬁqﬂinﬁ,
a retiring allowance ted to him from the
31st Janunry, 1880, of .

one balf of his rate of
Mr. J. W. Macrvee (Vice:President;—Gen-
tlemen, I will not ocoupy your time more
than' one moment in seconding Teso-
lution. T don't believe any railway Com-
i efficient or a more

na seoretary.’”

tion ; gl'nmnhd to the
- rellway . es fur inferior in
Mﬂy& © are doing to-day

“done long

yto Mr. Lockerby becaase I think

50 per ansum, being

Balker, and |
in w}::u.plul, and rolling st

manner in v_lﬁdh they have n

. ll :.IT )I. nm.’ q-}Ii ha
£, J. : LAS ve

y obliged to you, We have iy beat.

e we shall continue to do so.

‘,Iwr hitherto, and so long ns we have
ence

e corresponding period
about £8,000, which is a good sum to carry
ward, making in all £61,000 to ocarry fo
towards the next dividend, Inanother
of the report the Directors tell you that
pier at Santos shows a profit of £700 on
ear's working. That is, perhaps, not quite
lligible to every gentleman, so that I had
explain that the new pier whichiwas built ¢
Messrs, de Bergne and Co :

vessels lying one in front of the other,s0

can bo londed or discharged at the

18ils come down from our railway u i
and oranes can be moved along, so as to comm
cate from one vessel to another. The

might be to us, outside ol the ; 3
own railway, beoause it i+ used as n of dis.
charge for the whole of the town of , and
the whole of the port. T therefors “our
-mferiuumiut in Brozil to make us a “m ,
half year, and this is the first we have ha m,
bim, as to the result of that pier, entirely outside
of anything we gain from it for onrselves. We
find t % net profit, after paying expenses, is
about £700-—that is to say, the gross receipta were
£821, end the working expenses £123 : s> ;
there remains a profit of nearly £700. That,
Buin‘t of fact, has nothing to do with the railwa;
ut it enters into our profit, and I have no
it will go on and g:ill further increase, b
pier is in its early days at present; and if
got £1,400 or 81,600 & year in that way,
mi;g anything for it except the origin
'n_f;llﬁ.ﬂ&,it'will be a 1k

e e e
X 0 ‘the past six months has been
dugted with safety and re N i bt
: ck have |

good order. Recently, however,
unusually heavy.” Now, w
is one of those misfortunes




this railway he is practically invalusble

8, Mr. Fox was engaged in the original sur-

 for Mr. Bronlees, and was in his service dur-
‘the construction of the railway, and sucoseded
. Abertin as engineer to the pany, taking
y -~ of engineer and superintendent. He
been with us now 21 years, Mr. Fox

Jleave, He has a wife and fawmily,

live in Brazil ng"zmm But,

o b st
o o on
ftor ho leaves, and he hes momnﬁdod
ave adopted, and which I firmly beliave
bost thing to be done It is this—
office he holds into two parts, and to
gwi.nasdmv o have been
y well upon the line and under.
An it. The first is Mr. William
Bpee has been nominated superintendent,
He has been in the Company’s sery
n taken charge of the accountant’s office and
His salary has been £000 a year,
e undertakes the duty of superinten-
he 24th of A{ll.
r. Mr. Fox had
0 a year. The other officewill be given to
John Barker t:::u?.g ated lbl:.;_ﬂﬂ a8
@ was subsequently
od nssistant engineer under Mr, Fox, and
‘ocensions he has had entire charge of the
#ix months at a time, during Mr. Fox's
“' & 'md'l'.‘l'e _h;_l always lhl'::': 2
f energy and judgmen we

is not & rnon Jaho‘_ul wtim

slightest

ell,

d Inst time, I

“vee | the B ]
ne | interest upon the stores m:]::“

- | be a8 much ns we should require in
cien

14 years,

tain extent. It was t £30,000 1
now that £30,000 is not

shall constantly be holding bet

£50,000 worth, The interest -

; | cent., the snme as the lowest ra 0

which we jssue debenture stock. Well, after a
‘deal of thought on this subji
the Directors to let me write to

eoney e e e %w eepecially when

1 ally w we
have opportunities of laying in lasgo stocka of
first clnss material at half the price they could be
got now. As you nre aware, wo have no T4

g s [ohichbe bl
[ walent to a workin y
and the sum ':.q fixed at £30,000, 'lFl» stores
account comes out of our reserve fund, which, as
you know, has been created by the economy of
the Company in not paying dividends which you
4 g g e e b
of tha i you g
ief, I asked that the Government should pay
est on whatever amount the stores might
stund at. Thé Minister advised that a fixed sum
should be named, and the amount I fixed was
£60,000, as our stores will celdom amount to that
sum I don't think thers will be much difficulty
in getting our request complied with, partioularly
as we have given way in another matter, I hope
the matter may be all settled before we moet
again, I beg to move—' That the report and
statement of accounts, now taken as read, be
received and adopted,”

Mr. F. Yours seconded the resolution, which
was adopted without discussion.

Bome questions were asked, to which the Cuain-
wmax rephed. Ho eaid the tax levied by the Go-
vernment on passengers did not at all affect the
reueirtl of the line ; the Company merely naoted
as collectors of the tax, and as the Ban Paulo had
a monopoly of the railway trafic of its distriot
there was no fear of being overweighted in compe-
tition with any other nil-r:{. i ,

Tha%ﬂdendatbhcuu 8 per cent, was then

On the motion of a Prosnieror, a special vite
of thanks was nccorded to Mr. Fox for the zeal
and ability which he had shown in the service of
the for o myaiuu.

i Direotors—Mr. J. H. Astell and
My, Martin R. Bmith were re-elected. Sir T
Dakin and Mr, E, H. Galsworthy were re-elected
auditors,
f%‘,Im ings terminated with the usual vote
of / !

: nunxmmmnbg?ggu? AND SOUTH

‘The half yearly meoting was held-at Totnes on
e s
r; Jererey MiCHRLMORR, .

The Szoretany (Mr. H. Cecil Newton) rend the

The CuamsaN, in mov -4 the ll'iﬂpﬂﬂ&f the
said-—No doubt it had beennoticed by most

vernment to get the sum on which interest is paid |
extended ; really unfair that we |

‘would come to |

capital on acoount of some omission in the arrange- | but P

The half

day, the 21at Apfﬁ.mlm vt

G. A.-’I‘inlﬂ aud Co., at e
homns | ~ Mr. Davio Duncax pr

Anstract from .Dk;ll:uo’w
Buil 301 T arsrv it s
Which plus surplus from m :

FEAr wuvaes R L s




o and the prot

'.'p!mimlﬂu risks of o bome

-Glutlm. our only bustness | o

' -xhd‘t me to the Direotors'

1 is0, on the 18th February
add very little ‘with

n |In upﬁ‘t- We had

3 fuirness, at
1glieh thrdmldon, their traflic

‘on a more suitable basis of

-h- s M oonumd.m and I ac
that expressed

voured to place their rates of

basis of 38d. per dollar, which
quite satisfactory by the

hnt unfortunately some of their
arrangement,

have had to give way, in come

of the larger sonders of traffic,
 hoped  that when this war is over the
ill advance at least to the rate we have
pomlnlhr but I regrot to say that
state that it hae fallen ag-in to
[l rllhh is of couree a considernble
t@.u here in receiving our dividends,
rrency into sterling. Happily the
luui: ‘months has wmar;wmo at

W of course is 80 much to the
hope that the war will be over

vidond comes to be remitted, in
expeot a rate of at least 36d,
give l.n iden of the future of
ble times. As

great diffi-

oyt ﬂeult;

t me:, Omhar, the price of Chili
8 ain then it advanced to £74,
iaw per ton again ; #o t.hnr.
in tho staplo article which
te of exchange, it is

idea what the future will

wever, be thankful for
ng the past eix months,
e months ending the 3lst
our !int earned en increased net
) t £3,000 more than it

g six months of 1878 ; and,
prove, we may look for an
the traffio®that goes over the
way; and it ']il! ltl likely fr:im all t:;l
cepper g0 up again to £70

=1 ;"tl Mm ns 1:11 ne it is
Jower, Bu y yon almost can
‘notion of general business with

Je as I can. I may mention
dirion to our inom:ul has b::

0 our expenses has only been

0 bnt there have been one or
lﬂl.j ought to draw

to. them in the | po
mn? ginn with the Chili re-

at the | per cent. over the

ng tho property at
_ !!lik m'cmm were com-
‘with the Huasear on various

09,018, fblt that will be gudul‘liy dlmin‘llhad.3
m&“ per (m;; having been ;;anﬂﬂ linol'
snuary (mukin dupthor per cent, o
the whole amgnt that g« Our
Board at Val bahavoﬂutthow ole of
thie amonnt will be got in. ]

Mr. Josgrn Harnis he voticed ﬂut
$11,000 of the bonds that were ou orr
been redeemed. He asked what #vas the original
amount of the bonds P

The Cuatesax said the two items added to-
gether would show that,—being in all $780,000.

Mr. Harnis went on to say that several of his
friends who were Shareholders in this eoneern
had expressed their opinion that, if it were pos-
sible to obtain a quotation for the shares on the | as,
London market, it would be beneficial,

The Cuaremaxn said the matter was a
portant one, but it was scarcely one for the Bi
tora, as o body, to take up.

On the motion of Mr. H. W. Meade-King, a
vote of thanks was passed to the Chairman for
presiding, and the proeeedings closed.

COARRIZAL RAILWAY.

‘The half year J meeting was held on Wadnea-
day, the 21st April, 1880, at the offices of Messre.
G. A, Tln.lf and {'b. at Liverpool ;

r. Davip Doxcax prsoided.

Abstract of Directors’ Report for the Half-
yenr ending 31st December, 1879,
Profit and loss leaves a surplus nf eeunns 947,183
Which, plus balance from previous half A

FOAT . .ivcannvrsmansnnstarnnnnens
FYNEEET

Formaatotal of ,.ivvavniiiannninses 48,678

From which the Direotors propose to make the
following distribution :

Pay a dividend at rate of 9 per cent. on
olpitll"l nncnou AeehNERE s AN E

Pass to - Fund 1 per ocent. on
Profit BT ABBBY u it el e s

and Jeave in Profit and Loss account the
balance of..............nu--..u

45,000
4N
3,206

that the ulﬂilioml uﬂﬂ’ o i
puttyve}iunawwmith n
and with the decline in the niu
dollar. You will be glad to ‘hear that
lion between this line and th
y Compan

last muti {

up in Cl:l’i ond %r

not }mn informed of the exsct

ama!

share. T understand that no ]pnm

to oit line, and T coneider that thi;il
all, lfsey have beesy idontini un

although separately mannged m

m= | received now is an cxceeding I

| at the present value of the

percentage; and I helioye

were better known its shares wpuld

a very different price here, and they ¢
reality worth far more than the price quot,
to-day. The proof that I un vo of my 31 _
is, that my partners and mysell have in very
fresly in the line, and intend to koo&'upm )
tere:t in it. Since our last meeti transfer of

shares to this country from Chili has been
sutisfacto:y, the Bhareholders in England, as

will notice, baving now nearly an lul

the undertaking with those !ﬁ Olnh. 4
nately, in t]m case the Engl Shareholders htl!
purchased the very Mlmm

W /,

aaY

terms, .and are never Kkel to
have done. If any Sha.nho!der
uestion about our ente
gnppy to reply to him; an somtimn In
t advantage, |
in Chili.
put, the Oxmuuk
at an end, |
eholders

these questions are o
us hm and to the B
uestions bein
© business of the meetin
expressed a hope that when'the )
six months hence the Directors would have
plensant o report to lay before them. o

n‘hud

$48,678

Tha increased dividend is the best proof that
can be given that the Directurs have not been dis-
sppointed in the hopes expressed in their last re-
of the favourable prospects of the Uompany.
ince then efforts have been made tocarry through
the proposed amalgamation between and the
Oerro Blanco Railwey Compary, and the Directors
bave now the eatisfaction to announce that this
arrangement is on the point of realization under
equitable conditions for both parties, It will be
remembered that nt the last general meeting the
idea of the fusion in question was Eenerally ap-
proved. With this object in v!ﬂr. Direotors
wnﬂdutly expect that they will be granted the

to settle this immm
wh!eh mut u edly benefit Companies.
In sgresment with the Directors of the Cerro
Blanco Reilway Company, a new tariff in
the freighta in varying proportions from 15 to

since 1st January The Directors
this measure, demanded by the nqmm

not oocasion

hus been in force | fu

the traffic, mq‘hﬂ ‘the approval of the Share.

The p dings then closed.

EASTERN EITENBION AUBTRAL&H‘.
AND CHINA 1ELEGRAPH. !
The ordinary meeting was held at the
straet Hotel on Wadnud:‘y .A.g;il 21
Mr. J. i’.. the chair,
The Oxairaax, in morlng the Idnﬂﬁm
report, stated that the reserve fund now
to about 8 per cant. of the share eapi
duplicate Australian osble had been s
comploted since thu last uuth:. It
direct from ﬂm J
and Iliimby e
as well g secu
sult mthutﬂuy were now able to q
in London four or five honﬂ

he congratulat .
of the Umnny. Wtﬂl regard
nd, he considered tha m




lukiag £60,000,
, pital to S(GO,IICHJ.
of debentures on such terms as the
arrange to an amount not ex-
s The'hnlo of the ndditional
l'flﬂ ;;I but it was found
1ssue only £2 400 of new deben-
um issue prlol was £03 108, per
per cent, interest and are re-
r in 20 rs commencieg in May,
n allottel and paid u
the Btock Exchange. It
balance of revenue over ex-
‘the year 1879 has proved to be
was estimated in the prospectus
ed on the Sth May, 1879, when
0 hff:; the ﬁ:ﬁ: debc;{ntunl were invited,
] as w8, viz, :
, . Estimate. Actual,
: : .‘... weorees £52,053,.. 857,762

. 96,000.., 28,526
TE20,659.., £20,200

, thlnding accounts and claims in connection
with the oconstruction of the line and for the
y of plant and materials therefor have been
rebate on coffee brought to the railway
ﬂm Barquisimeto-road has been continued
ear, and though the Board has been
low a similar privilege to the mer.
o Felipi for thc construction of a road
n that town and Palma Bola, very little
0 has been teken of it. The working
. with the New Quebrada Company
d) for the year 1870 lias been satisfactorily
~out; 18,070 tons of ore (each 22 owt,
n carried, a¢ against 7,624 tons for the
, the revenue earned on this item

d the eontract wiﬂ: the
ted the 28th hlmsh, lgg.

m&‘m it ar to, but hat
u mmou

€ mr mo.
to the

-in'thil

Under it the mini-

il ‘now apportioned

follows, one part preferred to two

for an_example, the oourss

ﬁo}l A htho Oomn&m m;u{,d vork out
a8 follows :—A Shareholder ng 100 preference,
nd 200 ord shares, the Unu]m:’y earning a

t of £10,000 at present
remn 820 88, 4d., but if reduced as proposed he
would receive on hiu preference
ordinary shares £13, Total, £27.
being a amall one it would therefore seem that a
scheme like that, or similar to the one proposed by
the Committen, would be acceptable to a Share-
'ﬁﬁ“ﬂf.'m'."’m“‘ in the above pmfpntﬂ.?l. But i;
u greater proportion of preferred or o
, | ordinary shares the position wouldpuhtinly vary
and the Directors, therefore, intend to ask tho
ﬁlnml body of Shareholders for their oplnion.
t.l:ink that something must be given up all

mumlin order to bring about what is desired eo
much, Personally, they concur in the views of
the committee, tnd be glad if the majority of
Shareholders ti:ould 80 determine, The Directors | p
recommend that a dividend of 2e. 6d. per share
should be paid on each ¢o share, which
will a £4,252, omyiaittwward 318,828, n
art of which, viz.,, £10,000, it is proposed should

set aside towards providing a sinking fund to
pay off the cepital to the Shureholders at the ter-
mination of tha concession, leaving & balance to
further develop the working of the Company.

TeEMPERANCE ON THE METROPOLITAN RAmnway,
~—Tha first annual mesting of the * Metrapolitan
Railway Temperance Bociety "' was heid in Provi.
dence Hall, Paddington Green, onlmdl evening.
Mr. B. Whitvorﬂ:, M.P., presided was sup-
Bnrud by Admiral Bir Wi King Hall, K.C,

r. Norman Kerr, F.LS, Mr. ano:o.
MRCS, the Rew. J. R. Diggle, M.A., and

G. M. Murph nnd Mr. Froome Talfourd, of
the National perance League. Letters ex-
presting sympathy mth the objecta of the society | in
and regrets at non-attendance were reeeived from
Lord Claud Hmﬂmn. Mr. A. M. Bullivan, M.P,,
Dr. Richardson, LL.D., F.R.S., and other gentle-
men. This society, which was established by
the employes of the lhl:qﬁlitln Railway Com-

y lsst year, promises to be o useful and success-
on amongst & body of men open to
such vital uence to the travelling

Opussa Warerworks.—The balf-year ‘Llnnt-
ing was held w'h.d? A&ﬂl zm. at
Inmin .

aud
nnﬂn the tion of the re
tham ofmwf-'::}m;m

much temptation, and with whom onbria:;h of |

though lln nulpu lavl Iaun 847.3 n udm

£39,061, while
m,m Tess.
“. hd\l the

tho umﬁhuo was

‘would the m-plu

' L'u wﬁ Dwmu:’xr

was 1,082, hjumd 8‘,311
rolling

etock, permanent way,
denthq, of 84 persons, of wlmn T
gers, aed injury to 720, of
sengers, Thore were reported 3
passenger trains or par s of
which 151 gers and 7 ser
injured; 06 collisions between pusser
and s or mineral trains, en
by which 2 passen lnll’ :
were  killed, and 8 8800
servants were injured;
, | goods trains or parts of goaﬂl ?
and 23 eervants were in
of tuﬂa coming in centact with pr
traivs travelling on parallel lines,
vani ':r.aiwm and 1 O;umﬂ"’
senger trains or
the rails, by which 1 servant w il
passengers and b servants wero injured
of goods traina or of |
&o., leaving the by w
injured : 11 cases of trains or
the wmng direction through pol
and 6 servants were in
lngh 8 mmiug g::;; stations ;ro e
a speed, by w o man W ;
etation on l:nuh{an was killed, and 87
and 3 servants were lajund 6 m
ing of boilers or tubes, &o.
1 servant was killed and 8

9 caees of the failure of nul:inlry. it
of engines, by which 1 servant m
2 gers and 1 servant were inju
failures of tires, by which 2 servants
jured; 496 failures of axles, 2_'I'r
gers pﬁ:d 2 servants u:;u'lnj :
' {
10 fu m'l.’ :rmthm':dn, beidget,
oy which 73 pass
d ’;.1..'?.1‘“ were inj
passenger an :
slips in cuttings or em
mmm ts mm injored ; me
which 6 “injured,

of traine running throu ptu

19 failures of wlmall'lt

:fpmtm- 49 ocases of ﬂﬂ floodin
permanent-way ; 2 flres in

y| fires at stations. By acci

:&n than ud:!lﬂl to

permanent  way,
fcouwuto!uuﬁnbe’*




The report states that ul-th :
ssengers corried has mzmm

4,025, the rs recommend
 the original stock at the rate of 4}
mn,‘:ﬂ.ﬂon; leaving £148 to be

year,
s annual mﬁng.!o‘l the
: eers will be held
, nnd 20th of May next.
;'MGIOJEG 1 s;s’ iy

e. 3d.

N Brormers’ Oircular, dated
22nd, states :—Contrary to all
6 P s tone ktlill'cm hout the
during the week has been one
Mﬂuﬁuﬂ to-dav even the
in quantity is rather increas-
&!!mugh ere is not general
g way of prives than there
ous days, i
ind it does not extend equally
fall on the week in the mejority
dm Is. to 2s. per share. Some
firm from day to dsy, and the
has been sufficient to them
n (much, but in other cnees the
ra is more ap bie, and
some irregularity. Specus
lors ure acting just now

Tdeut. Col.

| waror ma ) FvE PRIZE MEDALS,
‘4o | Loxox 1862, Paurs 1867, Purnavsiriia 1576,

Viesxa 1873, wud New Youx 1853,

CALLEY’S
TORBAY PAINT.
FOR IRONWORK.

Resists the Fumes of Sulphuretted Hydrogen.
Does not Buster, Onack, or Fraxe ore.

. Has mmqgm; and Preserving
LARGELY UsED »Y Rarnwav Compawies.

. MANY PRIZE MEDALS.
Established upwards of 25 years,
e e o
Works : Brixham, Torbay, Devon.

Great Western Railway of Canada.
‘él‘ ® General Meeting of the Shareholders

of the Ureat Wostern Railwey of Canada, held at
Street, London, on |

Qunnon 8trect Hotel, ©
1880, at

Thursduy, 22o0d A ome o elook .
18D, GREY, Prosident, in the chair,
read the advertirsemont convening the

minutes of the Genernl Meeting of

Shareholders held on the 11th December, 1870,
ournod from the 28rd Ootober, 1879, and also the
utes of the Special Mocting held on tho same day, both

of which were ;

v - a course which is almost e o

m by

pon them by the tenor of Manchester and
1 cotton m

advices.

ore long, and back up this belief by
top prices, Thus the influences bear-
1 the mind of buyers and sellers alike
iscourage notive operations just now, and

: On the other |
‘kold to the opinion that matters

nal
the immediate mﬁm moti
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