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demand for currency increases. Thus, the strength which 
the Bank has gained from the internal aaoyementsiof 
money, it will, in ordinary course, lose again, and: tnléss 
it can in the meanwhile attract gold from abroad; ‘it 
will revert into very much the same state of weakness 
that compelled it rapidly to advance its rate last 
autumn. And as yet, as we have said, it has not been 
able to attract gold in any quantity. It can only show a 
gain of £450,000 after fully four months’ effort, during 
fully three months of which its rate has stood at 5 per cent. 
Indeed, if it had not been for the adventitious receipt of 
gold from Russia—gold which is certainly not intended to 
remain here permanently—there would have been no gain 
at all, but, on the contrary, a considerable loss on 
balance. The foreign exchanges are now more favour- 
able to this country, and it is just possible that gold may | 
begin to flow hither. In that case the 3 per cent. rate 
may suffice. It is doubtful, however, whether under exist- 
ing conditions gold will be drawn to the Bank from abroad. 
and if the Bank is not strengthened now, higher rates later 
on are almost a certainty. And ifhigher rates are to ceme, 
it certainly seems to us that it would be preferable for the 
Bank to move quickly, while it has the control of the 
market, and pa therefore, a comparatively slight 
advance would produce a decided effect upon the e 
than to postpone action until after the market has passed 
beyond its control, as it will probably do at the OP 
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|The Trustees, Executors & Securities 
Insurance Corporation, Limited. 
CAPITAL ...  £2,000,000. 

First Issue of £1,000,000 fully Subscribed. Paid up, 
£300,000. Uncalled, £700,000. 

The Right Hon. Sir H. J. Senwrn Iszetson, P.C., Bart., M.P., 
Chairman. Lord Ciavp J. Hamiiron, Deputy-Chairman. 

Offices: Winchester House, Old Broad street, London, EC., 
and Imperial Buildings, 5 Dale street, Liverpool. 

The principal objects of the Corporation are :— 
1, Performing the duties of Trustee, Executor, and Administrator. 
%. The Insurance of Bonds, Sheres, and all other Securities lodged 

with the Corporation against risks of all kinds. 
8. The Issue of Warrants and Certificates against Securities de- 

posited and making and procuring Advances on such Warrants. 
The Office of Trustee or Executor is to private persons usually a thankless post, 

fertving nzoch anxiety, time, and money, and frequently leads to serious actual 
loss ; w death, iliness, and change of residence necessitate frequent fresh 

appointments, and consequent expense to the parties interested. The Corporation 
undertakes all the duties of Executor, Trustee, or Administrator for reasonable 
remuneration proportioned to the work and responsibility in each case. ; 
The Corporation insures existing Trustees and Executors against all risks 

attending positions, where the business is condueted by the Solicitors to their 

Trusts under the supervision of the Corporation, it not being the desire of the 
; to interfere in any way with the duties of the family solicitor. The 
| Corporation acts as Trustees for the Debenture Holders in Public a . 
} _ The Safe Deposit Vaults of the Corporation contain 5,000 Safes, a 
| Tentals from £1 ls to £5 5s, and 50 Strong Rooms, at rentals from 
£20 to £55. Strong Rooms are also provided for the security, 

|} Under seal, of Valuables at fixed rentals, and dividends are col- 
} ected on securities lodged for safe custody. 
| are lie Hells and Committes Rooms, $0 hold from w to ove people, 
' able at Winchester House, to leta m 

| Per Mecting. ; of next quarter, and when, consequently, a v 
greater effort will have to be made in order to 
same effect. 

|, For further information application should be made to the General Manager at 
) the Company’s Office, Win r House, Old Broad street, 

J. A. STIRLING, General Manager and Secretary. 
— 
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in the end, lose all power and force. You had better try | dividend. The i : . eae 

to improve the weak muscle than kill it by making use of | of the Sectndhionn onal iti ia that width, thet’ the| a necessarily imperfect substitute.” So in the body politic. | millionaire atlas 
The objection to State m is, that it is a mechanical | new speculation, such as 
contrivance, which, it is true, will often apparently, and for | Nitrates hi 
a time, give great relief, but which in ‘eos end too often , 
does more harm than good. Of course, just as in surgery, 
mechanical help is sometimes absolutely necessary in 
society. The dangers, however, ought never to be forgotten, 
and we must steadfastly refuse to follow Mr Morley into 
sentimental disquisitions, intended to lead us to regard 
State Socialism as something essentially desirable, not as 
at the best a necessary evil. 

P F at : 

ing” to a speculator is to force up prices till he can get 
out ; but the moment he tries to on out he is noticed, a 
he may not only burn his but lose his character 
for playing straight, which in this country, at least, has a 
commercial value. 
_ The great reason, however, why a speculative millionaire | 
a ng) a aie 

cares a speculator, at least, upon any gigantic 
le. The American who made aa "sti in 

business finds nothing else so interesting, and goes on 
accumulating, just as a whist-player goes on playing, 

te 

ENGLISH AND AMERICAN SPECULATORS. 
We have often been asked why the speculating millionaire, 
the man who being possessed of a great fortune works as 
hard to increase it as if he were still a beginner, who has 
for the past quarter of a century played so great a part in 
American business, does not make his appearance also in 
this country. We have very rich men among us, the field | because it amuses and distracts him. If. the 
of tion is quite as large as in America, or, if we| Vanderbilt had stopped dealing in rai 
ae ae Continent, is larger, and the laws affecting a ‘ a au ae 1 1 ve known what to do with himself, or have felt any 
monopolies are in most respects identical. The eagerness | excitement in his life. ‘The first Mr Astor, it is stated im 
to @ money in quantities is just as great, and the money l biographies of him, after becoming the richest man in the 
when made secures in assured comfort a great deal more. | Union, deliberately staked his capital in an effort, which 
There seems no particular reason why one man with | failed, though he lost little, to become tho richest man in 
adequate means and credit should not “corner” gold, or | the world, and found in the effort an absorbing oceupatii 
buy up some article of prime necessity, or possess himself|'The English millionaire, when his fortune has 
of the majority of shares in a railway, or strike any other | large and solid, turns away to other things—takes to 
of the “ coups”’ of which we hear so constantly from the odlleet , buys estates, founds a family, or interests him- 
other side of the Atlantic. In fact, attempts of the kind 
are frequently made, sometimes with temporary success, 

self in the much larger game of politics. It is most rare 
: i to see a really rich man speculate largely all his life : so 

and, not to speak of minute monopolies, ‘such as are often 
secured in small articles, drugs and the like, we hear 

rare, that the fortune of the man who does it may always 

every week of some new “Trust” in metals, coal, salt, 
be suspected; while for his son to follow him, as 
constantly in America, is almost unprecedented. Successful 

flour, or other article recently low in price, and always in 
universal demand. ‘The men who make them are usually 

firms in business or banking continue their work for gene+ 
d rations, but the firms which persist in speculation of the grand 

ae or companies supported by shareholders, but | kind for more than one lifetime ean be counted on one hand; 
is no apparent reason why it should be so. All these | and, moreover, are still more rarely English by blood. The 

schemes are schemes to monopolize, and it is not clear why | successful speculator turns aside, often because he is bitten 
anyone of them could not be tried by an individu] who, if | by a sort of craze for social position, which, if he knows 
he had the nec funds and unscrupulousness, could | England, he knows he cannot win until his speculative 
act more energetically, more rapidly, and with a greater | operations are over. While he is still in the market any 
certainty of keeping his own secrets. ‘The individual 
sonopdliet does not, however, often appear here, and when 

uire of broad acres, or any are Peer is his social superior. 
No amount of money or lavish expenditure in entertaining 

he does, he is not successful on the gigantic scale of his 
American rival. No man pene, us assumes the position 

will procure for Hudson a solid social position, though it 
will procure any amount of flattery and lip service from 

of the elder Vanderbilt, or MrJay Gould, or even Mr Armour, | men, often of rank, who hope to be assisted by him in 
or owns a great railway, or controls a trade of importance, 
er fights the Stock Exchange on something like equal terms. 

acquiring profit. A consciousness of this truth always 
affects the English speculator just when his command of 

One reason for this is doubtless the different organisation 
of our companies. The Americans, consciously or acci- 

capital might make him dangerous, and he either stops, or 
enters the ranks of those great men of business’ whose 

dentally, have followed in forming companies the lines of| interest is not in disturbance, but in the quiet’ flow of 
their own constitution, and have entrusted the whole | affairs, or he grows timid. Great speculation involves great 
executive power to one man, so that the millionaire who 
can get himself made president, or, as we should say, 

risks, and the Englishman never quite regards his fi 
as the American often appears to do, as a mere instrument 

chairman of a railway, or a bank, or an insurance office, or 
a syndicate for a s y “owns 

or weapon with which he plays his part in life, but rather 
ial operation, practicall as part of himself, the loss of which would destroy his self- 

the concern, and within the very elastic limits of the law respect and energy. We hear often in this country of men 
can do precisely what he pleases. A railway “president,” | who have lost three fortunes which successively 

example, in America constantly makes ins in inherited, but the men who have made and lost three are 
secret which would make an English chairman’s hair stand | rare. In America they are countless, and that carelessness, 
on end at the thought of his own audacity. Such a man for it is not exactly recklessness, is one reason why the 
in England, if he ventured on the acts of despotism con-| American speculator with a million so often goes on 
stantly risked in America, would be resisted i ce spoonlating. He does not want two; but he wants to 

es, exposed in professional newspapers, and, perhaps, | on. e he hi 
a bybhessheldate in the oocilien. sebiels, ager. gambles in the mart, is usually either’a braggart, or fears to 
arehere beyond the influence of millionaires. The banks also | realise, lest, 
would be against him as a disturber of the regular course | which are his fortune should dwindle away. Many a man 
of business, and other millionaires, intent on regular interest thinks —— —_ nereesion, 9 ms a Bs 

regular operations, would w angry and impede him, ses is worth it, who, e tried to eposit the half nnills 

while eee casi tallow his footsteps with fn the Bank of England, would find himself in his own eyes 

&pertinacity fatal to enormous profit. Once’a man is known | only a poor man. pe 

to be successful he is followed, ann on it is mane so - - 
acquire or to depreciate enough of the y play 
with to make capa rofit. tadeed; the shares 
of a great settled concern could not be dealt with in this 

manner, there being no object whatever in holding millions, 
aay, of “Midlands” to receive a regular and moderate 

—_——<_=_==_=£=—=" 

ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 

For roy a companies as a whole, a 
en ecem 1st was a prosperous few, 

his true, like the Great Eastern, which were. especially 
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nglishman who says he has that sum, and | 

because while he is realising, the “prices” 
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affected by the effects of the adverse weather upon agri- 
culture, do not make a very good showing; but all the 
great lines, dependent to a large extent upon trade, were 
much benefited by the activity in business which 
characterised the half-year. They secured a considerably 

ter volume of traffic, and, what. is more, they derived 
sn it a larger proportion of net profit, this result, no 
doubt, being due, not so much to a greater economy in 
expenditure, but to the fact that the process of rate reduc- 
tion, which had been going on for a considerable time, 
practically came to an end last year. his is indicated by 
some figures given in the report of the North-Western 
Company—an especially representative line—which show 

| that in the past half-year the increase in goods receipts was 
about equal to the increase in the goods tonnage ; whereas 
last year the tonnage exhibited a much greater gain than 
the receipts. : It is noticeable, too, that at most of the half- 
yearly meetings no allusions have been made to any 
reduction in rates. Turning now to the figures, we find that 
the gross receipts of. the fifteen companies enumerated 
below amounted in the half-year ended December 31st to 
£30,570,000, being an increase of £742,000, or about 2} 
per cent., as compared with the corresponding period of 
1887. But, although the bulk of this gain was derived 
from goods traffic, the expenses, which amounted to 
£15,365,000, show an increase of only £332,000, or about 
2} per cent. .Hence, the net profits exhibit a gain of 
£410,000, or 2$ per cent. If this amount had been 
entirely available for dividends upon the ordinary stocks, it 
would have yielded an increased distribution at the rate of 

per cent. per annum, but only } per cent. was actually 
istributed, difference being absorbed by charges upon 

new capital expenditure, &c. The dividend paid for the 
half-year upon the 214 millions of ordinary stock comes to 
5% per cent., making a distribution for the year of just 
under 5 we cent., which is higher than in any year since 
1883. The following are the figures :-— 

1888. 1887, 1886, 1885. 1884. 188% 1882, 
% % hk a % h % 

, Per apy Per Ann. ac. Pe Ann. ie 7 =. ~~ a 

Second half-year... 5g ... 58 .. 5h .. Sie -- Ste w+ Ok on 

a8 we owe WE we 4 A. SE 
The following are the main figures of the past half-year’s 

revenue account :-— 
L--Gross Revenve Account. 

Gross Working Net Divi- 
Revenue.“ | Expenses. | Revenue. | dend. 

as eos Bett BTN eT 
London and North-Western ......../ 5,738,894 | 2,921,387 | 2,817,507 4 
Great Western ......000cc.ccreceeeseee| 4,228,158 | 1,988,414 | 2,230,744 7 
MEGANE oe ceccccee-covcesseseneveseeeeseves} 4,078,972 | 2,072,936 | ; 6 
North-Bastern..........s0ecscseeeeseseesees 3,361,124 | 1,764,163 1,596,961 7 
Lancashire and Yorkshire ............) 2,084,488 1117836 | 4% 
Groat Northern ...........sc00seseeeseeees 2,106 268 62,907 943,361 53 
Great Eastern oo... ccceecesceneee 2,052,302 | 1,067,421 | 984.881 34 

and South-Western .........| 1,687,980 835 | 792145 | 7 
Bouth-Eastern.......s-.evsceversrseneesnees 1,194,865 298 646,567 | 6} 

pO os ws ssenn ——— 1066 | 712.663 | 8s 

London Chatham and Dover......... Tab, 483 S554] 72.842 aya 

Metropolitan ent cccconc| Saree | eeser | bores (ys 
FN Ba giisv scssns sth esiviotnsiovioe 270,253 137,816 | 132,437 | 

Total onesie ssoveese-sessee! 30,569,753 | 15,364,902 | 15,204.851 | 63 
“Excluding balances brought forward. (a) 44 % Preference. 

(d) 23 % on railway stock, and 2 % on surplus lands stock, equal to 4 ° 
on undivided stock, 

The totals given above are compared in the subjoined 
table with the figures for the corresponding period of 
1887 :— 

Il.—Comparative Revenve Account. 

1 z Sarre 

Gross | Working Net 

Revenue. | Expenses. | Revenue. ie 
re 

£ £ £ % 
London and North-Western ..........0...../+ 1423654 725114 698444 “ 
eR WOE ic kbients ot cccdennbnncencticin vind oa 115,221 | +- 48,486 + 66735) 4. 

sensopenbadinreeiehitinssentseebesepsanuentas + 200,160 + 77,908 +- + 
Worth-Eastern ..........000essscsessssssssoreosees + 141,902'+ 72,070+ 6983214 4 

and Yorkshire . i> 1423+ 85244 2899 - j 
Great Northern ...........ccssseseseeeeeereens + 30,188 + 21,789+ 8,399) same 

Eastern ..... ol + 22,447+ Saal same 
London and South-Western.................. rs 3,607 : Re = 411| same 

London Brighton, & . |+ 26,7614 131384. 1360314. 
Manchester Sheffield, & ..... ............... + — 27980+ 29.778\4 f 
London Chatham and © biieciciscchiel + 14,181'+ 1542+ 12539) same North Staffordshire « o...00....60 ccc. cerseees | + 11,773 + 3,867\+ 7,906\4+ 3 
ITNT ss sapnaieneosns treesesvscensecdosies + 1433+ 3490+ 10846 same North London oocs...scssescsssesssescssrsoonses + 5,438) 4 2,685|+- 2.753) Gime 

Ly | one re ee een SE caress | Se ep eee re + 424744 3322504 41021514 3 
mm eS et 

iS SS 

204 THE ECONOMIST. [Feb. 16, 1889. 

The Midland, it pg ma — oo the 
in in gross receipts, but is due to the fact that 

caapalionn is with a period in which traffic was dieeteniail 
by the strike of drivers and stokers. It may be noted 

of the amount given in the ee traffic returns, so that the 
latter must have been greatly under-estimated, to the extent 
indeed of nearly £2,500 per week during the half-year. The 
company’s expenses only increased to a moderate extent, and 
hence it was able to pay an extra } per cent. dividend. Only 
one other of the “heavy” lines, the North-Eastern, man 
to make as good a showing, but in that case the chairman 
said at the meeting that “ they were about to execute | 
works in the extension of many of their stations, and 
should not have been at all sorry if the directors had seen 
their way to put a little aside for this item, and paid, say, 
{per cent. less dividend.” ‘The North-Western and Great 

estern both distribute an extra 4 per cent. ; but the 
Lancashire and Yorkshire dividend has come down by } 
cent., the earnings of that company showing a decided lack of 
elasticity. Five companiespay the same dividends as they did 
a year ago, and of these the Great Northern and Great 
Eastern had a moderate increase in receipts, but the 
expenses were also larger. The Sheffield shows a gain of 
1 per cent. in dividend, since it compares with a period 
when the revenue was eaten into by the Hexthorpe accident, 
The Brighton company distributes an extra } per cent. ; 
but the South-Eastern pays } per cent. less than in 1887, 
this, the only bad dividend in the list, being due to the 
continued stagnation in earnings, coupled with a relatively 
large increase in expenses. Alto odes: it will be seen, 
the favourable character of the half-year’s dividends is 
almost entirely attributable to the very satisfactory results 
obtained by the few great ‘“‘ heavy ”’ lines. 

The traffic accounts present the following features :— 
IlI.—Txrarric Account. 

that the total gain now reported is about £65,000 in excess. 

(00’s omitted. ) 

| 

Parcels and |Merchandiee| M | Live | Parce an erchandise inerals. | 
Maile | Stock. 

| 1888. | 1887. | 1888. ; 1887. | 1888. "1887. 1888. 1887. 
£ oe et ee 

London & North-Western...... 2,358,6 (2,313,1 husorh terahseea 1,163,9 131,2 1276 
Great Western............0e0000: 1,978,8 /1,920,4 1,070,4 1,055,1|1,005,9 '967,5 70,9, 775 
MUIR kcsescoves scheovsnnssonst '1/320,9 |1/291,4 1;428,7|1,310,0/1,191,71,149,2 1,0, 446 
North-Eastern ...........css0es000: 11,0445 |1,040,6 1,013.9) '934,1/1,156,6 1,110.7, 48,7, 445 
Lancashire and Yorkshire ...! 839,2 | | 793,0) 789,8' 4043 407,8 23,7, 232 
Great Northern ...........000.+ | 7940 | 7709 | 625.3; 6221 374.1 3725 24,1 232 
Great Eastern |...........-. 1,087.2 1,041.9 | $45.2) 546,6| 239,1  234/2 35,3, 37,0 
London & South-Weétern .. |1,084,5 1,084,9 | 340,1| 3483, 1184 116, 21,1) 206 
South-Easterm........cessse0see | 796,7 | 789,9 | 1881! 1913) 724° 70.2 87) 75 
London and Brighton ......... | 896.9) 8745 | 1719 1722 104.9 1028 76 69 
Manchester and Sheffield .... 2584 | 264.2 | 395.2 384.2, 268.1 2718 7,9 7,4 
London Chatham and Dover | 492.3} 485,1| 824 820 63,3 634 41 38 
North Staffordshire ........ ... 1035 | 1047 | 1016 975 980 895 17 17 
Metropolitan ..........cs-ss0e | 2308| 2728) 90 84 82 75 ‘2 2 
North London........0e-essee| 1535 | 1510] 559 544 208 19,7 12 15 

Total ......ssesessess+ ««-/13,459,8 13,237,6/8,710,9 8,393,2 6,271,1 6,126,8 437,4 427,2 
— a mae | tee SS ee 

| Ine. £2222 | Inc., £317,7 | Inc., £144,3 |Inc., £102 

It is satisfactory to see that, despite the adverse weather, 
the passenger receipts exhibit a moderate increase, the bulk 
of which is due to the North-Western, Great Western, 
Midland, and Great Northern companies. ‘This half-year 
there is no special feature to notice in the distribution 
of the passenger traffic, except, perhaps, that there appears 
to be a tendency to improve in the first and second 
classes. It will be interesting to see whether better 
trade will lead to an improvement in this respect, 

__| for the higher class traffic has been dwindling for some 
years, and the effect upon profits has been considerable. 
Merchandise traffic exhibits an increase of £317,700, 
or 3{ per cent., most of which is contributed by the North- 
Western, Midland, and North-Eastern companies. ‘The 
merease in the mineral traffic is smaller, amounting to 
only £144,300, or less than 2} per cent. ‘The North- 
Western, it will be seen, shows ractically no gain under 
this head, and the bulk of the increase is divided pretty 
equally amongst the Great Western, Midland, and North- 
Eastern. Live-stock traffic exhibits, as usual, a moderate 
increase. Under other miscellaneous heads of revenue 
there is a gross gain of about £50,000, Altogether, there 
18, apart from the marked gain in the total merchandise 
receipts, an absence of any special feature in this hali- 
year 8 receipts. 
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‘The chief items of working expenditure are as follows :— 

IV.—Irems or Worxinc Expenprrore. 
(00’s omitted.) 

1887. | 1888.,1887, |1888., 1887 1888, 1887. 
£ £ £ & & £ 

431,9, 142,21 133,21 193,9| 1 4 
$44 1 1s ies 1 tay 2s 
60,5 91,7 106 16, 2 ig ‘63 
1679 G66) 621) 624) 69) 128 
1 746] 640] 6191 70 74 Hay GH A Ge ae oa 
71,6 50,3} 56,4) 565, 481 22 
"1 37 1 1 

| 1 | o3i o 
81) 187 184 184) 1h 08] Ob 

i a sae ised 2,513,4 2,425,6 2,827,8| 768.9 92.2 82,1064] 10654 1190, 1601 
Sen ener — r 
Inc. £87,8 | Inc, £689 | Inc. £38,8| Inc. £10,7 | Dec. £61,1 

— 

* Including work done for other companies. 

The augmentation of £332,000 in the total expenditure 
js made up by moderate increases under all the more 
important heads of account. More money has been spent 
upon maintenance, but it may be noted that this is almost 

entirely due to the North-Western and North-Eastern 
companies. Repairs and renewals have also absorbed a 
large sum, but if we eliminate the extra sum spent by the 

Midland, the amount left is very small. Indeed, the 

North-Western has expended less under this head than in 

1887. What are termed “traffic expenses” have been 

higher, and locomotive power has cost more; but the 

amount paid for compensation has been very small, this 

being largely, but not entirely, due to the Sheffield com- 
pany. Law and Parliamentary expenses have also been 
kept down to a low point. As can be seen from the 
following table, the companies have operated an increased 
length of line, and have run a considerably larger number 
of train miles, but this, while it accords with the increase 
in traffic expenses and locomotive power, throws into 
peculiar relief the fact of there being in many cases no 
augmentation in the expenditure on maintenance and 
repairs, &c. No doubt a satisfactory explanation could be 
given, but, as we know, it is not to be found in any reduc- 
tion in the cost of materials, for that has been somewhat 

higher recently. 

The following are the figures referred to :— 
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As the capital account, the following cetemanlt 
send fgense 2 , 

regards 
contains all the essen 

VI.—Capita Account. 
‘art he: 

Proportion of | pstimated Outlay. 

—: Orit) In Current’ a | ia Your, (RE, Halt 
SL LT — |e eee eee 

London and North-Western ‘Se O00 & & 408,000 a Great Western........cccccccsces 5,368,000} 64 % 300,000 Midland... siintendlia tiki 83,389,000 64 % 780,000 North- sesassersecessseseeee] 00)041,000] 59 41 310,000 Lancashire and Yorkshire 000; 64) 3S} 4 Great Northern .................. 6,528,000; 66 34 250,000 ) 
Cre Rate cial Sea Ta, |B | Sone (Ua South-Eastern..................... R300; set | aot $0000 91.315%000 London and WR icckivn de 23,974,000} 68 32 76,000 62,000 Manchester and Sheffield......| 27,224,000; 80 20 180,000 890,000 London and Dover) 27,367,000! 658 42 | notstated| not stated North Sta@ordahi Seastibeatl 1 2eai000 60 40 10,000 1,800 Sn TER 1,200,000 49 49. 12,000 

orth London ...........6....0000 4,019,000, 60 50 - ol 

RUNEN scasessenssqnanl UU, 106,00 66} we 3,650,000 JID, S00 pte 

(a) This amount includes deferred expenditure to the amount of 000, ; 
b) These amounts, the company statesy are not really estimates of expen- 

diture, but the amounts of tal which Parliamen thorised share- 
holders to expend. oe nee ” 

The capital expenditure during the past half-year was 
small, and the estimated amount to be expended during 
the current six months is also very moderate. It is 
probable, however, that we shall soon see an increase under 
this head, for several of the companies, especially the Great 
Northern and South-Eastern, have deferred i 
important new works until the trade gutlook became 
brighter. The estimates of new expenditure compare as 
follows with the six preceding years :— 

Estimated 
Expenditure Total 
in Current Further 
a a 

ih SET 2b heecctiannseniiineslh 5,650,000 .........000 2,020,000 
tL onanaetenulancuhinnh TIED coctapcosecs 14,169,882 
BK TEED © cacndensgesesereukaes 5,467,064 oo... 16,180,780 
Bab MO : deck adivdcddvestibaat OBR ITB *ivcccenaveces 
Bah SID: nisacisniccahodes 5,114,240 ......ceeees 20,563, 
I IN Keccslesuucetaniiance WRETN -sencsnuiaves 012,943 
BEE. SEE neseuoasantnednieuls GO TEIEE  § cpvdeynceers 29,243,949 

THE PROMOTION OF PUBLIC COMPANIES. 
We have referred upon more than one occasion of late to. 
the use which is made of the existing Companies Acts by 
unscrupulous promoters, to the detriment of ignorant or 
careless investors, and we have incidentally alluded to the 
practice of evading that section of the Act of 1867, the 
38th Section, which provides for the specification of the 
contracts which it is proposed that the newly-formed under- | 
taking should enter into. The provision is undoubtedly a 
very wise one, ‘for contracts of the kind usually contain 
the essence of the whole business, and it is absolutely» 
necessary that their material conditions should be furnished 
to intending applicants for shares. Yet the rush for 

ey: seresheee carnal om " ee F “ % i A a i 2 a a wis 7 pace eM Ng te el te SERRA RATS. Pl: AEE eng PE hes IRB ER, ON tt See rT 
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V.—MILEAGE ACCOUNT, investments upon which a high rate of interest. is pro- 
mised is so rampant just now, that a great many people 
throughout the country with money to invest are content to 
accept the plausibly-written statements put before them, 

‘| without taking the slightest trouble to ascertain the bona 
fides of the enterprise or of the people by whom it is 
introduced. It is not surprising, therefore, to find in such 
a large proportion of the recently-issued prospectuses a 
bare statement that certain contracts have been, or are 
proposed to be, entered into, and then some such clause as 
the following :—“‘ As these arrangements may, technically, 
be considered to be contracts within the meaning of 
Section 38 of the Companies Act, 1867, applicants for 
shares shall be deemed to have notice thereoh and to have 
waived any fuller compliance with such section with 
reference thereto.” This is an actual quotation from the 
rospectus of a company to which reference will be made a 
ittle later on. The formula is more or less varied, but 
the conclusion is a same, and it is, in effect, that 
those who apply for shares are willing to play the part of 
the dupe in a sort of confidence trick. It is at least doubt- 
ful how far such a waiving clause would be regarded — 
legally binding; indeed, it is highly probable that 
withholding of material information by such a means would 
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All companies, with the exception of the Lancashire 
and Yorkshire, show an increase in train milage ; and the 

increase is especially marked in the case of the Midland, 

which it will be seen above spent rather less upo 

maintenance than in 1887. 7 
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ae | | to pay all expenses up'to allotment, and two of the directors 
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propose to deal with now. Our object is rather to draw 
| attention to the manner in which presumably respectable 
+ directors play into the hands of professional company pro- 

ca. i moters by issuing to the public prospectuses containing the 
. } evading clause to which reference has been made. 

The clause quoted above is taken from the prospectus of 
the Zout-Kom Nitrates, Limited. a company which asked 

a South African property, alleged to contain deposits of 
‘nitrate of soda. The purchase price was fixed at £100,000, 

4 but what b portion of that amount was to go to the actual 
| vendor an ‘bet to the intermediaries has not been stated. 
i Rumours adverse to the concern soon to spread 
about the City, and the directors must have heard of 

ii them, for it is admitted that prior to allotment certain 
‘concessions were made by the vendors. After the allot- 
ment, however, the directors seem to have awakened 
to the fact that everything was not straight, and they sug- 
gested that before paying for the property it should be 

| inspected and reported wpon by an independent expert. To 
i this very reasonable proposition the vendor, or his repre- 
| sentatives, gave a non possumus, and therefore the directors 
i decided not to goon. The only pity is that they did not 
; come to an understanding with those with whom they 

| the latter course having been taken, it has been necessary 
| to apply tothe Court for a winding-up order. That will, 
i of course, involve delay, but as the promoters have agreed 

} have undertaken to return the subscriptions in full, the 

8 themselves upon getting out of a bad business without 
it is hardly to be supposed that the property was 

| worth much, as the vendor would not wait for his money 
! until it had been reported upon independently. Another 
| instance of hurried promotion, and of company formation 
upon imsufficient data may also be referred to. Three 

{ weeks ago advantage was taken of the inflation in South 
}) African mining shares to offer to the public the Belmont 
{ (Witwatersrand) Gold Mining Company, with a nominal 
ij capital of £100,000, of which £70,000 in cash and shares 
‘h was to be paid to the vendor. The property was supposed 
'}| to be so exceptionally valuable, that the offer of shares was 
4} only to remain open for one day. Intending subscribers 
‘th-were, therefore, asked to take it for granted that the pros- 

spects of the mine were accurately deseribed by a Mr W. F. 
Bomnda, “mining engineer of Johannesburg, and late of 
eCornwall,” and to believe that the ore to be found within a 

‘Hedepth of 80 feet from surface would realise £1,426,425. 
|} Mr Francis went im for exactness, for in another part of 
‘iihis report he estimated the annual net profit upon the 
' -employment of a 50-stamp battery at £48,163. Shortly after 
| Wythe hist of applications closed, however, the secretary issued 

;a circular, in which hesaid : “In consequence of some unsatis- 
| | factory information which has reached the directorsregarding 
||} Mr W. F. Francis, who reported upon the property pro- 
‘| posed to be purchased by this company, the directors have 

determined not to make any allotment of shares, and the 
amounts received on deposit, which are very large, will be 
returned as quickly as possible, and without deduction.” 
It is fortunate for the icants for shares that the “un- 
} satisfactory information ” reached the directors in time to 
i prevent loss ; but what isto be said of a body of business 
men asking the public to subscribe for a capital of 
£100,000 upon the faith of a man of whose antecedents 
they knew nothing ; who has, it is believed, a very slight 

| |p acquaintance with South Africa; and who, upon his own 
| admission, adopted an alas, presumably because his correct 

_ fpuame would not have mspired general confidence? 
| @ ‘These are two specimens of the manner in which com- 

} panies of a certain kind are promoted; but usually the 
|  @énotiment is of amuch more unsatisfactory kind. Many in- 

stances mightbe cited, especially inconnection with American 
jand Queensland mines, where the persons agreeing to sell 

"properties have had no title whatever to dispose of, while 
jm many others possession has only been obtained at con- 
siderable expense, and after long delays. But, it may be 
said, if investors are foolish enough, in spite of the disastrous 

§ experience of the past, to put their money into such under- 
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ia be deemed to entitle an aggrieved shareholder to the return 
ey of his money. That, however, is a matter which we do not 

general 
not in t I 
fore, that any future legislation dealing with joint-stock 
company matters wilt make it a pumshable offence to 
withhold, upon any pretext whatever, from those who are 
asked to subscribe to any company the material facts of al} 
the contracts entered into in connection with its formation, 
It is also very desirable that provision should be made that 
the names of the actual promoters, and not of their 
dummies, should be specified in all prospectusesissued tothe 
ublic. 
wold be a recommendation to the enterprise, but more 
often, we are afraid, it would not. 
been generally known that the Zout-Kom Nitrates was 

takings, they are disentitled to either sympathy or redregg - |] 
and to a great extent this is correct. It ) 
that something should be done, no less in the interests of 
public moray 
enterprise. , 
sent to hard labour, while a large number of company- 
mongers, who defraud the public in a wholesale manner 
not only escape punishment, but are, in not a few cases |} 

ly regarded as decent members of society. This ig 

It is clear, however, 

ty than in those of legitimate commercial 
e footpad who steals a watch or a purse jg 

It is much to be ho e fitness of things. ped, there- 

Sometimes, no doubt, information of this kind 

For instance, if it had 

romoted by Messrs Elborough and Mr Cottam, it is at 
east doubtful whether there would have been a very ready 
response on the part of investors who had any knowledge 
of the history of such undertakings as the Gardner Gun, the 
Metropolitan Music Hall, the Mulatos Mine, the Moldacot 
Sewing Machine, or Ashley’s Patent Bottle companies, to 
name only a few of the concerns promoted from 
one or other of these quarters. 
would be a safeguard wal 
who is really pulling the strings, and this information 
should certainly be afforded to those who are asked to 
provide the capital. Among City men, the more prominent 

_ In any case, it 
a satisfaction to know 

romoters and promoting groups—for many of them work 
in combination, under the title ofa corporation or a syndi- 
cate—are very well known ; but it is not by City men that 
subscriptions to the shadier descriptions of companies are 
provided, but by the saving classes throughout the country; 
and though we are quite convinced that no amount of 
legislation would remove the disadvantage which a fool is 
under in dealing with a rogue, yet we would urge that 
anything which would tend to lessen that disadvantage 
would be a step in the right direction. 

CAPITAL AND PROFITS IN COMPANIES. 
Tue case of Lee v. the Neuchatel Company, decided by the 
Court of Appeal on Saturday last, touches on a very impor- 
tant point of company law, which, though of daily impor- 
tance to directors and shareholders, is strangely devoid of 
authority either by statute or decision. It will be in the 
recollection of our readers that, @ propos of this case as 
decided in the Court below, we not long ago devoted some 
space in these columns to the question of what is the fund 
roperly available for the payment of dividends to share- 
fol ers. One view is, that the revenue and capital 
accounts must be kept distinct, and that so long as the 
revenue account be in funds, any surplus over the fixed 
charges and working expenses can be distributed as divi- 
dend; whereas, on the other side, it is said that the 
accounts cannot be entirely separated, and that before 
any dividends can be paid, the assets of the company must, 
for the time being, be equal in value to the amount of the 
company’s nominal capital. The latter is the view which 
we advocated as being the more consonant with the spirit 
and intention of the Limited Liability Acts, and the more 
calculated to preserve the rights of creditors. The decision 
of the Court of Appeal, and particularly the judgment of 
Lord Justice Lindler, seems at first sight to take the 
former view,contrary to that which we have adopted, seeing 
that it has upheld the decision of Mr Justice Stirling in 
favour of the right of the company to distribute the pro- 
ceeds of the sale of its asphalte without putting by any 
sum to meet the growing depreciation of its assets, owing 
to the fact that its concession was terminable, and the 
asphalte was gradually decreasing in quantity. On closer 
inspection, however, it will be seen that the decision is of 
a very concrete character, being a decision on the facts'of 
the case, having regard to the constitution and objects of 
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this particular company. It does not dispose of the] The : ae 
broader controversy to which we have alluded. The reostlod iss tootean of the Natienel Provin oom pas 
company being in effeet a mining company, its whole| the Capital ‘and Counties were available, the whele-teleill | 
scheme and business necessarily involved a gradual de- | would probably exceed 176 millions, being 23 millions’ 

jation and also diminution of its assets ; therefore | more deposits than were held by the same banks five years 
the Court held there was no obligation incumbent upon | ago. The total is, indeed, only about 3 millions more than 
it to replenish its assets from time to time out of the | it was in June last, but this: fret is a reversal of the.ex- 
roceeds of the substance worked out. They even went| perience of the past five years, during which time the 

the length of saying that in a company of that cha- | deposits at Christmas have uniformly been below the level 
racter the supposed unpardonable sin of “ paying divi- | of Midsummer. Comparing them as usual with those of 
dends out of capital” might be legal. The decision will | twelve months ago, we find that the purel itan 
be of value to all mining companies, which must in all cases | banks show an increase .of 7} millions, the chief items. } 

being the London and Westminster, with £1,100,000 |] | 
increase, Messrs. Glyn, Mills, Currie and Co., with |} 
£4,200,000, and the Alliance "Bank, with £900,000, the | 
only instance of decrease being the Joint-Stock, which {| 
shows a falling off of £400,000. In the second group the |], 
total advance of 34 millions. is made up by the London}|| | 
and County, with £2,100,000, Lloyds Barnetts and Co., 
with £900,000 and the London and Provincial Bank, with 
£500,000. 
(B) Carrra, Parp vp AND RESERVE, 

Preceding Half-Y 

1888. 

31 Dec. 30 June. 

Fi 
; 

have some points in common with the Neuchatel Company. 
At the same time, it must not be “pee that this case 
justifies a similar proceeding in all companies, especial] 
where the object of the company’s formation is not to wor 
out its assets, or where the carrying on the business of the 
company requires the maintenance of assets of acertain value. 
In such cases (and they are the majority), neither can 
dividends be paid out of capital, nor can the professed 
amount of the assets, as indicated by the nominal capital, 
be withdrawn for the benefit of sharehelders. The deci- 
sion, which is doubtless a salutary one, was probably 
influenced by expediency, and the impossibility of ever 
working the mine to a profit if the plaintiff's contention 
were to prevail. ‘I'he other contention for the plaintiff must 

Dec, 31, 1888, and Three 
ears. 

BANKS. 

halite Mi vie yc gi ed aiacewas mrutenas : 

have been hopeless from the first, viz., that the directors | ;, [Dah Surely Raowsttes. | «eadooe 4448,000 
were bound to set apart a certain part of the assets to add | 2 London Joint-Stock, Limited... 2,063,000 2,953,000 
to the reserve fund. Probably no company’s articles ever | ¢ Giyn, Mills, Gurris is Go". 7'500,000 500/000 
made such a provision; it is always left to the discretion | & “#¥ Limited 0... | 1,500,000 1,500,000 
of the directors. ernie | 12,074,000 12,954,000 : 

One curious feature of the case deserves notice. The | $ [perish Limited .......... | sae 7. Alliance, Limited 1,040,000 Pen cegeeeererenees 

action was brought by a fully paid-up shareholder to restrain 
the payment of dividends. But the plaintiff was an ordinary | 8. Consolidated, Limited ............ i pataoe ie | 

ivi ,; “| NOE a . 
shareholder, and the proposed dividend was to be paid pee tmyineysaarkoge pares x ives ange | 

in respect of the preference shares. “The action professed 
a paternal solicitude on behalf of the creditors which was 
not quite easy to understand. On the other hand, a slight 

é 3 ge Oe RS Ben 16,506,000 | 
| 

Il. Banks with Country Branches.| 

16,487,000 | 16,432,000 

mone 3,000,000 | ; 1. London and Gounty. Limited ...| , 3,000,000 , 
knowledge of company law throws some light on'the real 2 National Provincial, Limited «|. || 3,687,000 |  . 

° ° . ° . . Lloyds Barnetts, Limited.........|. 1,124,000 ioe 1,125,000 oe 
object of this action. If, instead of paying the preference | 4 onion and Provincial, Limited| "794,000 | _ 789,000!| 664,000 | _ 655,000 
shareholders, the company had been obliged to set the | 6. Capital and Counties, Limited 1,200,000)! ... 1,200,000 
money aside, whether by way of an addition to the reserve 
fund or otherwis2, that would have been in effect to 

5 

ey ai 

The paid-up capital and reserve show no change of impor- 
tance. The amounts to be added out of the year’s profits 

ss wt 

capitalise that sum. Now preference shareholders seldom 
or never have any preference except in dividends; they 
rank equally with the ordinary shares in the distribution of 
capital ifthe company is wound up. It is not, therefore, 

(but not yet appearing in the accounts) are, in the aggre- 
gate, about £70,000, and will bring the total for the fifteen 
banks to £26,350,000. 

(C) Discounts and Apvances, Dec. 31, 1888, and Three 
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to be wondered at that the Court should struggle against Preceding Half-Years. ei 

an attempt by a holder of ordinary shares to increase the a Oe = - : 

value of his shares at the expense of the preference share- Banks, Asa ig ~ ay Gg ~ te Mig ag 4 
————— —————— - € 

holders. I. Banke purely Metropolitan. £ £ £ £ 4 it 
L-ndon and Westminster. ............| 14,747,000 | 16,552,000 | 15,586,000 | 15,168, ia 

_ London Joint-Stock*.......c...s000+ | 11,680,000 | 12,064,000 | 12,186,000 | 12,814,000 ae 
NOB diecg iach 5 | teh nsmcaesabenie | 7,716,000 6,986,000 | 7,550,0 + 

7 nd -: 7 ‘ ‘ : i. ot . f | b 5 

METROPOLITAN JOINT-STOCK BAN KS | oer neers] ‘nooo | 5008000 | 4 Tee00 | 46.00 f 
™N Delhi cist aw bidlighscibain SobSStidbbcs 57 ,000 : 79,000 & 

JUNE TO DECEMBER, 1888. Allan. oad. abck cial | soe.oo w016,000 | 3.139.000 | $426,00 7 
: amORO <n. eiiciccsecinciscendeesinict x J 1 sd 

We now present our usual analysis of the accounts of | Central 0.000 cc. eeu 772,000 | ‘980,000 | "743,900 
the Metropolitan Joint Stock Banks for the past half-year. | London and South-w estern |_2%260,000 | 2,178,000 | 1,006,000 | 1,988,000 
The totals of deposits and current accounts are as alisinciin~ciiichindisdealciatdbicbi 60,220,000 | 61,541,000 | 56,002.00 | 57,341,000 

OUOWS :— ' 11. Banke with Country Branches.| ‘ foll 
London and County seeenanecesennanenes| 19,657,000 | 20,152,000 | 18,888,000 | 19,587,000 ‘ ae 

(A) Derostts and Current Accounts, Dec. 31, 1888, and Three | National Provincial .........00ssseee) 0 oss | 20,460,000 | A 
Preceding Half- Years. Lloyds Barnetts & Co ..,....00...0044.| 6,706,000 “ss 6,195,000 ees : 

8 __ | London and Provineial.... 0 2,001,000 | 2429,000 | 2,014,000 | 2371,000 ea 
| Capital and Counties.............+....+ sea? ee 4,696,000 ats 4,267,000 ; 18 | 

1833. en ON 2 * Including money at call. Boe 

ee 81 Dec. | 30June. || 31 Dec. 30 June (D) Casn and S£EcuRITIEs, — 31, 1888, and Three Preceding : ; 

a - -Years. 
I. Banks purely Metropolitan. £ £ £ £ ——————“—-| ————————_—— 

1. Londen nd. Westeninntar, Lim.| 23,759,000 | 24,388,000 || 22,674,000 | 23,292,000 | | English i 
2 London Joint Stock, Limited ...| 11,989,000 | 12,037,000 || 12,349,000 13,138,000 Cash in| Mone ¥ , 

2 Union, Limited esidecansdmoiaede 12,770,000 14,082,006 seaagee 13,088,000 | Hand | at Call 
. yn, ,Currie & OO ier scviessees 15,4 14, ’ SOs d at | d 

| 

5. City, Limited .......sssesseessneerees 5,363, 5,291,000 || 5,065,000 | 5,056,000 BANKS. =i Uank of| Short | Indian | De: 81 | June 30, | Dee. 31, \ 
caninges | ba deaon. era pay Engl’nd.| Notice. | Stocks. |’ 1888. | 1888 | 1887 ae 

6. Imperial, Limited ............:00++ 181, + kee 4 | z Be 

. ee See seer etinatr.|8,276,000|3,578,000)6,187,000}13,986,000| 12,728,000 2 ‘ni | wnael Lon. & Westmstr.|3,276,000)5,573, i ‘12,028,000 i 

76,817,000 | 77,287,000 Lon, Joint-Stock| 1,435,000," * 2,807,000, 3,119,000] 3,289,000 : 
. Seneallaans Limited ........+ 50100 ae Bei or nm 7,363,000 eases t 54,000) if 

“oLondon’ and Souii;Western, ic} 2782000 | 3,601,000 || 8,516,000 ) 4 ooo} 1/876.000 ae 
NN fd cseeesibintl 85,665,000} 85,522,000 Imperial "| 96,000] 876,000 06,00 i i 

1. Bankswith Country Branches) = | ann | Contra .n...0--- "000; 00} “fi 
1. London and County, Limited...| 31,860,000 | 30,579,000 Lon, & S.-Wetrn.| 495, 1,578,000; 1,5% ' x i 
2. National meal Limited ... fe ais : eon : 

8. Lloyds Barnette, Limited ... . | 11,587,000}... Total... 1020001440500 16241000141," 000 38,356,000188,361 ,0¢ 
Font and Reevincial, Limited 4,515,000 | 4,357,000 ~* The money at call is included with the bills discounted. 

unties Limi ese “ 
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Cec aes tte AOA ain tm 

+ The money at call is included with the cash at Bank. 

accounts are obviously 
Nors.—The divergencies of method in making up the are 

very objectionable and indefensible. Money at call should always be shown 
separately —certainly not included with the cash at the Bank. 

The increased deposits of about 11 millionsappear to have 

been employed, as to one-half of the amount, in increased ' } 

. ... 2,000,000 1,029,000) 29,990,000 2,39 2,000)35,401,000 185,000 
loans and discounts, and the remainder has gone to swell 8t Doce 187 ee 20m 001 022,00 2410 3728001510100 29, one 

the cash in hand and the money at call. Only about) S'pet*isss | ooo 129,000 3 Tenpnsia see nousesareoesiten) oi : 

: half-a-million more is held in investments. The money at | leone | Sasseres | | 

fei call is probably quite 34 millions more than at this time | Year to 31 Deo. 87 | Ton) oe nn asioed| 832.000 Ia. ioe oo day 1 
| ‘ : . i : | 

E | last year, although, as the Joint-Stock Bank, Lloyds Nat, Paovinctat | 

Barnetts and Co., and the London and Provincial Bank $1 Bon, 3ees ... 2,228,000) 1,461,000) 35,034,000 358,000,39,081,000 461, er 

continue to mix up this item with one or other of a different et tie ” 

4,046,000... | 4,710,000) 29,000; 9 19 | character, it is impossible to discern the real movements Bee tar | ome Stes See | Sees eee 
TE) —_ || quite accurately. Continuing the comparison we have | spunc, ts “| apdao| soLan| 4swon | Sisiowo dn) 8 te 4 | formerly made between discounts and loans, as shown Winsted, hess ia | ' . 

the aceounts of those banks who distinguish between these ee re 700,000) 503,00 7.912.000 27,000! 9,147,000 124.000) 1 9 4 

i very different classes of investments, we find the result to meee ey ay el enn 169 

-' be as follows :— ctl aetael ei tae aneeaceehieth de reementi-wieterstederiiloerieieg aan 

oF Dec., 1888. Dec, 1887. Dec., 1885. a 
£ lond Half)1st Half 2od Half ‘end Hall 

Weteneininte .cccco.s. soc, 21,386,000 ... 19,868,000 ... 19,985,000 so tons al ee fomtencteneens 
€sdesdesdesdesa 

Loans and advances... 27,436,000 ... 25,594,000 ... 22,741,000 Average market rate ..........ss.esessesses $ 310114 3212 6119 6210 1 
i Average allowance on deposits .........2 1 7) 1 1 8 2 1 5112 3119 7 

| cmeamesan beset 

Sh So far as these banks are concerned, the recent increase is 

‘ | pretty equally divided between the two items, but it 

7 appears that there has been greater activity in the shape 
of discounts than has been experienced for some time. 

Profit margin... 1 2 SOI 7014 00 7 S010 6 

In Table E, the most noticeable feature is the steadiness 
of the proportion which each half-year’s net profit. bears to 
the total resources omer oe: In the case of the banks 
of Group I. the summary shows that during the past six 
half-years their variations have been within the limits of (E) Resoveces and Net Prorits and PERCENTAGES. 

13s 1ldand 13s 11d, whilst the circumstances of these 
Reserve! . Per- | periods have varied considerably. For the past half-year 

Capital | ing | De its,| Accept- protts | wae | the average percentage of profit in the same group is very 
ae pees of Halt-| Profts | nearly the mean of all those shown during the period 

ot Due sources. | “°F | Surces | referred to. Yet our table of rates shows that not only 
ead — |__| | ___._| —_- _|__-_-_|..__-|____ | has the profit margin been unusually large, but the more 
celia tos . . ‘ e |e s a| important factor, the market rate, has been still more 

Metropolitan. | favourable. This would seem to point to a decrease in the 
Lon. & Westunete. | 
Half-year tu- 

20 June, 1887... 2,800,000{ 1,671,000 23,516, 331,000 28,818,000 237,000! 0 16 9 
$1 Doc., 1887 ... 2,800,000} 1,662,000 23,523,000 303,000 28,293,000, 215,000} 0 15 2 
80 June, 2888... 2,800,000;1,677,0v0)24,579,000| 431,000 29,487,000) 211,000) 0 14 4 
31 Dec., 1888 ... |2,800,000 1,668,000 23,993, 336,000 28,787,000) 214,000) 0 14 10 
Jom? Stock. | 
30 June, 1887...\1,800,006 1,166,000, 13,2 1,638,000/17,945,000 
Bl Dee., 1887 ...|1,800,000| 1,166,000) 12,461,000) 1,516,000 16,943,000 

current account balances, and an increase in the deposits at 
interest. Although the banks do not separate these items 
in their balance-sheets, we are not quite without means for 
making a comparison. ‘Taking, for example, the first half 
of 1883, when the average rates were :— 

49 June, 1838...|1,800,000| 1,169,000) 12,1 1,590,000}16,709,00¢ £esd 
81 Dec., 1888 ... 1,800,000) 1,170,000 12,101,000) 1,565,000'16,636,000 Average market rate ......00 ...csccessscsesceeees 343 
ee | Average allowance on deposits .................. 212 11 

80 June, 1887...|1,705, 853,000 13,145,000) 1,512,000'17,220,000) : —— 
31 on 1887 os, G} 856,000) 12,618,000 2,029,.00/17,208,000 PUP MINNIE coacciccchccccesteimenes“sveciscce 011 4 
90 June, 1888... /1,705, 862,000; 14,139,000) 1,440,0U0|18,146,000) ; 
31 Dec., 1888 ... —a condition of affairs apparertly not nearly so favour- 

able as those ruling during the last half of 1888—we find the 
percentage of net profits obtained was 15s, a figure that has 
not since been approached. Now there are six banks which 
— the amount paid for interest during the half-year. 

Crrv. 
80 June, 1887.../1,000, 513,000) 5,106,000) 2,014,000) 8,633,000 
31 Dec., 1887 ...|1,000,00C} 514,000) 5,115,000) 2,070,000! 8,699,000 
8v June, 1588 . hacaeed 510,000) 5,34 2,244,000) 9,005 
31 Dec., 1888 .../1,000, 511,000) 5,41 2,096,000) 9,020,000 

a 861,000 12,877,000 1,874,080|17,317,000 

IMPRRIAL. 3 n June, 1883, they paid in all £244,300, and in December , 1887... 961,000 , , ; 9, ’ 
$1 Dec, 1881. 644,000) 4216-000 ‘ 1888, £259,500. Calculating on these amounts at the pre- 
nee in ees) feeeeen 2 | Vailing allowance rates, we have the following results :— eT 4,703,000 

ALLIANCE. £ 
30 June, 1887... a SE Beers SS Be Anccvvesccoccdéccccutcccsdeceees’ 
31 Dec., 1887... Se ey PRN WE EET dicevonscbinndigeesSssknccs 
$9 June, 1858.. O87 re Pere DPE t NMORE LT ) aINea STE A 
31 Dec., 1888 ... 0 

CONSOLIDATED. 
30 June, 1887.. | § 

30 June, 1888.7 84 increased by £8,450,000, so that nearly three-fifths of the 
whole increase has probably been in deposits at interest. 
We instituted a similar comparison at the close of 1886, 
and putting all the results together we have the following 
progression :— 

Total mepetie. Ab Interest. 
£ 

sanibijaipal 56,983,000 ...... 
886 bases 

But during this period the total deposits of the same banks 

ce Foor 

ell ee eet Oe 
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If the experience of the other banks is of a simi min, he Tf a, iy aati e rate of pro not i with the improved conditions of the — 
Notwithstandi his, the actual fits ha 

decidedly ly a the last ha em ear, though a 
evident that a greater amount of service has to be rendered 
to earn them. 
(F) Interest ALLowgp and Reparte Half on Bitts Discounten, tor 

-Year to Dec 31, 1888, and Three Previous Half-Years. 

Half-Year, Halt-Year, 
Dec. 31, 1888. 188 June 30, 1888. 

Re- | Interest; Re- 
Allowed) bate. |Allowed bate. 

Half-Year Half-Y: 
Dec. 3 br 

Year, 
1, 1887. | June 80, 1887, 

Interest) Re- | In Re- 
Allowed bate. |Allowed| bate. 

i 

£ | é 2 ¥ é 
17,700} 36,800 | 10,900) 5,100 | Sen 9,100, ... | e200 || 6,900 400} 8,200! 1,600! 10,100, 1,700 

o7 a 3,800 
os y 100 4 00 . Serer 2,8 - 4,500 1,200 

500 7,200} 5,300; 9,900] 4 8,800 100 London & County) 119,900/ 39, 000 \ ~ ong ye ond 60, eee 94,000 | 86,1 86,500} 24,400 

cial eseeseee| 27,500] 3,800} 24,200 8,500 25,20¢ 24,600; 3,300 

Be 259,500 | 104,600! 139,200 | 67,200 198,900 188,700! 69,700 

(G) Dirvipenps, 1886-8. 

Dividends and Bonus—Per Cent. per Annum. 

Banus 1888, | 1887, | 1886, 

31 Dec. ;380 June.) 31 Dec. \30 June | 32 Dec. /30 June 

I. Banks purel é é i ae 
Lond on We ftan’ ; ; : ; 

onand Westminster ...... 16 14 1 
London Joint-Stock ............ 124 1 2 2 3 12 
a Gpponsskunidaeein. amantbabeceses 124 1 12 12 12 123 
SE wiestgensendvininconress ascecetents 10 10 10 10 10 

I a csncenehi scbincccicsitaders 7 7 7 7 7 6 Allian0e .. .........c0..c000ececoonees 7 7 7 7 7 6 Consolidated.............0:.ceseee 10 10 10 lv 10 9 SINE © oescsee eosonces ovcscecccet ae 10 | 10 10 10 10 London & South-Western... 7 7 7 7 7 u 
Il. Banks with Country 

tenit Sranchee. 
don and County ........... 20 i National Provincial .., ....... oh ” ” 19 ™ " 19 ” 
a on OM a.acd’ 2 a ow 15 re 

don and Provincial......... 14 li 12: 12 1 12 
Capital and Counties ............) ry | is | se a a 

(H) ALLocation of Net Prorits in Three Half Years (other than 
DIvIDEND). 

Half-Year to Half-Year to |} Half-Year to 
31 Dec., 1888. || 30 June, 1888. || 31 Dee., 1887. 

Banks. a a eee \Bal’nce \Bal'nce| Bal’ce 
To Re- |\Carried|| To Re- |Carried | To Re- |Carr’d 

serve,&c| Over. | serve,te! Over. |serve,&e! Over. 

I. Banks purely Metropolitan) £ | £ || & £ £ £ 
London ond Wekiionet eee =|: 11,800 | — | 21,100 | 10,000 | 5,900 
London Joint-Stock ..........0..000 10,000 7,400 | 15,700 |}... = | 13,000 
GINO Vineistnigdittsdevnen seeebaces ecb ese | 10,600 | 12,000 ||... 6,300 DD saeceesy seb theap eo: wenidintaiensgage vse | 11,000 | 9,900 |}... |13,800 MOUND ois basta sivas codvbiad ban cols 10,000 | 3,100 ||... | 5,400 | 6,500 
SN st bbsccnserernsen * citgrmuaseiss 10,00 | 6,200 || 56,000} 7,400) ... {10,500 
Consolidated oo... cecccceeseeeee 1,100 | 6,200 || 1,100 | 6,100 | 1,100 | 6,400 
a eintihenensatshcen craton ce ee 4,000 | 5,100 || 3,000 | 2,400 | 6,500 | 2,100 

London and South-Western ...... 5,000 | 3,100 3,000 || 6,000 | 2,500 rae eer al ts cael cette dalle Nace a 
40,100 | 64,700 || 9,100 | 83,000 | 22,600 |87,000 

Ne S—-- ~~! nan, cine? 

11, Banks with Country 104,800 £9,600 
anches. i ; 

London and County .............000. | 20,400 i we | 87,700 | 22,100 
National Provincial (year)......... a bese Oe » — |) : 18,000 | 31,400 
Lloyds Barnetts &c. (year) ......... 25,000 | 4,200;, ... | 7,000 
London and Provincial 
Capital and Counties 

oS | cl 38,000 
5,900 |12,100 |, 4,600 11,900 | 4,600 |11,100 
we . 7,800 I Pee aes i} 

N ot only have the net profits improved, and the share 
which is paid to the public in the shape of interest been 

larger, but the rebate reserved to swell the profits of the 
current half-year is larger too. On the other hand, the 
balances carried forward are slightly less than those with 
which last year was commenced. The dividends paid are 
the same as those paid at Midsummer last, with two excep- 
tions. The London and Westminster pays 16 per cent., 
as against 14 per cent. then, and the London and Pro- 
vincial has increased its dividend from 124 to 14 per cent. 
At the same time, the amounts placed to reserve show a 
decided improvement. ‘The London and County Bank 
sets aside £25,000; the Joint-Stock, Imperial, and 
Alliance, £10,000 each; the London and Provincial, 
£5,900 (making the reserve equal to the paid-up capital) ; 
the South-Western, £5,000 ; Central, £4,000 ; and the 
Consolidated makes the usual addition by way of interest. 

Aas O\ 
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upwards of £42,000 to 
holdings of Consols te 
make the cash value 
£1,500,000. It should not 
Stock Bank holds €2,000,000 nominal at the same 
of 90. Besides these additions to reserve, various amounts 
are written off some of the Premises Accounts ; in par- 
ticular, the City Bank apprepriates thus £10,000 ; and the 
Union Bank £5,000. 
We conclude with our usual table, showing the relative 

positions of the banks with to a comparison of their 
cash liabilities and their liquid assets. ‘There are several 
individual variations, but the average of last year is closely 
maintained. 

(I) Prorortion of Casn, Monry at Cat, and Investments to 
Current and Deposir Accounts. 

i 

Currentand Cash M 
Deposit at Call Perce! of 

Aceou Investments. Col. 3 to Col. 2, 
No. of Table A. Table D. Dec. Dec. 

Offices, & 1888, 1887. 
London and Westminster 14 ... 23,760,000 .., 13,986,000 .. 589 ... 533 
London and Provincial... 92 ... 4,615,000 ... 2,617,000 ... 580 ... 34°5 
CORI icinissicsuccce SO) ui SAR ui: 823,000 ... 87° 462 
SION 5,5 benscanmiitiioeibines 9 12,770,000 ... 7,363,000 577 6r8 
Gye ane Oe. cd 1 ... 16,429,000 ... 8,450,000 ... bts 680 
Lloyds Barnetts, &. ... 66 .., 11,587,000 .. ,000 50°1 60°7 
London and om | sdanah 167... 31,360,000 14,477,000 ... 46°2 44°38 
London & South-Western 61 ai »713,000 45°9 43'3 
Consolidated ............00008 s 3,691,000 1,621,000 ... 43°9 418 
Alliance sihopuneewehakgasiciete’ 10. 4 1,561,000 ... 361 38'2 
RMN Ns sencecucsadnupaiesioni tice il 5,368,000 1,916,000 35°7 35°0 
PON ccsccsnivisnecetieit 6 3,181,000 1,071,000 .., 33.7 349 

oa cessicits ncaa 121,188,000 ... 61,411,000 ... 607 ... 50D 
Nors.--The Joint-Stock, National Provincial, and Capital and Counties are 

not included in the above comparison ; the two latter, because their accounts are 
not yet to hand ; the former, because the money at call is included in ‘* Bills dis- 
counted, loans, & ” 

—— 

NOTES. BUSINESS 

Tue Copper Synpicate.—We are informed that the 
Metal Bank combination having been abandoned, the Paris 
group are about to attempt to Nauk a French company, 
to be called the Compagnie Auxiliare des Métaux. The 
statutes are said to be signed, but have not yet been made 
public; but it is stated withevidentauthority that the capital 
is to be 40 millions of francs, in shares of 5,000f, and bonds 
for the further sum of 40 million francs will be issued at the 
same time as the shares. The amount of bonds may be 
subsequently increased to 120 million francs. In addition, 
thestatutes provide forthesubsequent issue of warrant bonds 
to the amount of 100 millions, secured on deposits of 
copper in bonding warehouses or elsewhere. If this 
plan were successful, it would provide the syndicate, or the 
share and bond holders who might take their place, with a 
sum of 260 millions of francs, or nearly ten and a-half 
millions sterling, in addition to the 50 millions of the 
Société des Métaux. It is proposed that the company 
should be formed for a period of twenty years. € pro- 
moters of this combination comprise the ue de Paris, 
Comptoir d’Escompte, Crédit Lyonnais, the Paris Roths- 
childs, and other members of the old Syndicate. They are 
said to be by no means sanguine of success, and that is not 
to be wondered at. There might be little difficulty with 
the share capital, which would be provided by the founders, 
and serve to take some of their stocks off their hands, an 

even the first lot of bonds might be placed, but after that || 
the public would have to be called in to help the company 
to carry the accumulating stock of copper, and to such a 
call we should think they are not in the least likely to 
respond. 

ue Inpian Customs Duties.—The following extract 
from Capital, a well-written Indian financial paper, may 
be commended to the consideration of the chester 
Fair-traders. When they made their demonstration in the 
Chamber of Commerce, we felt it necessary to give the 
warning that their advocacy of import duties might be 
turned against themselves, and that it would be particu- 
larly awkward for them if the Indian Government were to 
act upon the principle they supported, and re-impose the 
import duties on cotton goods. We s that 
the Indian Government will not be so ill-ad as to } 
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fresh taxation should become 

or , 2 + fee. a a , 

aa” Se, ae £ 20% 

Se ener aaa 

ee NA A TE 

“ Bill to amend the Sea Customs Act to geen sellers 
“ goods for forward delivery from any loss 
“should Customs duties be imposed in , 
“enabling them to add such duties to the contract price ; 

“has any intention of re-imposing the import duties ; 

“tapis, we decline to believe that Sir David would waste 
“his time in adding to the symmetry of existing Acts for 
“really no useful purpose. On the contrary, we hail these 
“important amendments as evidence of Lord Lansdowne’s 
“intention to re-impose the import duties, and we can 
“assure him that he will meet with the thorough support 
“‘of the whole community in so doing. Manchester in her 
“Fair Trade Resolution has forged a weapon which India 
“should be quick to use in her own defence. It may be 
“noted that 124 per cent. is the duty proposed by the 
‘Manchester Chamber of Commerce.” 
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Mr Parircuarp Morean on Minina Royatrtes. — It 
needed considerable assurance on the part of Mr Pritchard 
Morgan to speak, as he did this week, to a Welsh deputa- 
tion, which asked him to bring the question of Mining 
Royalties before the House of Commons. In his opinion, he 

| said, the Crown Royalties, together with the present regula- 
tions which govern the opening up of Crown lands, should be 
abolished. No doubt this ae suit promoters like Mr 
Morgan, who have successfully sold to the public, at high 
prices, mining properties for which they havegiven relatively 
smallsums. Itis, however, absurd to contend that the small 
profits so far obtained by the Morgan Gold Mining Com- 
pany, and many other similar undertakings, are due 
to the moderate royalties paid to the Crown, for, as a 
matter of fact, they are adequately explained by the 
large profits which have been obtained by the promoters 
of the companies. And this being the case, it certainly 
es rather cool for Mr Morgan to assume the réle of 

the disinterested advocate, who seeks to relieve a promising 
industry from the crushing weight ofthe Crown’s demands. 
As a matter of fact, we think that the Government should 
exercise great caution in handing over mining concessions 
to the speculators and promoters who are desirous of 
securing them, for otherwise, as combinations like the Salt 
Trust show, the interests of the public may be seriously 
injured. 

Tramway Divipenps rv 1888.—Apart from a few special 
cases, the list of dividends paid by the leading tramway 
companies 18 not very satisfactory. Subjoined are the 
figures for 1888, compared with those for the five previous 
years :— 

ae 1888. 1887. _ 1885. 1884. 1883- 
pany. to to % to to % Belfast................s0000 64 PE 5065, 7 eee é - & Dublin United ......... S us. desl 1D. nee. ta 4 Edinburgh ............... DS sc St on © we) oe Glasgow .................. 103... Sth... BFy... 10 ... 108, 1l}s MU baie odebbevdaLiibdy cdi nil. ... nil... 14 ie BEE sinncetisntbsiniiaiens 6 6 4 ae ae 34 Leicester biek nesesdiebiniene nil. 5 10 aD ace Oe 10 BRVOIIOUE. ccvcneenssseecs ee OF gD ow Dt F BGO: | inskni cvivicheccdde Oe OR. Bw OF... % London Street ......... Sw Qo Bc. Baw 94... 84 eo North Metropolitan... 93 ... hc OE os 94 94 3 Nottingham .......... ie Mies TE gk oe F. Soath London........... i Sak ee i, Sunderland............... . ee ea, ae 13... 1h... Qf i Wolverhampton......... OE: see (Qh oay!) Bhs. Bhai, eee 

The Glasgow company pays 2 per cent. more than in 1887 the distribution for last year of 10} per cent. being very nearly the best recorded by the company, but this improv- ment is, of course, attributable to the Exhibition at 
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attempt any such retrograde action. The policy of the 
Paindeadens ta a bad policy for India as well as for us. It 
is very evident, however, from our contemporary 8 remarks, 
that the Manchester people have contrived to stir up an 

itation in India for the. re-imposition of the duties, 
which it may not be so. very easy to withstand if 

necessary. Here is = 

Gapleal wtiten <—" ix: Dard \Dashorer ‘has sneeaise af in the dividend of the London Street company amounts to 

ey might sustain 
the interim, by 

“and he was careful to explain that this must not 
“be taken to indicate that the Government of India 

“but, unless some such laudable intention is on the 
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Glasgow, which must have added greatly to the rs 

traffic.. The Belfast company pays 4 per cent., the Edin- 

burgh } per cent., the North Metropolitan } per cent., ‘the 

South tion 4 per cent., the Sunderland + per cent., and 

the Wolverhampton ny $ per cent. more than in 

1887 ; but, on the other d, several important under. 

takings, including the London and the don Street 
companies, pay less than in 1887. Indeed, the reduction 

34 per cent., this being due to reduced fares, the constrac- 
ae of new and unprofitable mileage, &c. The Liverpool 
dividend has also come down te only 24 ae vies a the 
ear, as against 5 per cent. in 1887, since no distribution wag 

ied for the six ae ne ended June 30th. The Leicester 
company seems to be in a bad way, since it is having to 
use its profits in order to make good a deficiency 
in the capital account. pene the dividends, despite 

their “ragged ” appearance, do not appear so bad when it 
is remembered that the weather was much against trafhic 

during the whole year, and that the expenses were also 
greatly augmented by the increased cost of horse provender 
—a most important item. The effect exercised by the 
latter is to some extent indicated by the following figures, 
taken from the report of the London General Omnibus 
Company for the half-year ending December 31 :— 

1888. 1887. 1886. 1885. 
Seth eid €28 4 8223 

Oats per 304 Ibs ...... 013-@...060. 9..017 6..0% @ 
Maize per 480 Ibs...... 2 6. Oe us BT 8 ee 
Beans per quarter ... 114 5...1 911...114 4..115 0 
Hay per load ......... O:Oo8 we 411: '7... 4 8 6 i 4 OS 
Straw per load......... 2 O11 ...11710..11 4.. 1223-8 

The average cost of feeding each stud of horses during 
same half-years was :— 

BEI civkcdsenvepcndisccsteccsBecccencecE ove cesesnsoncqesoncesecs 145 
MET chesadnasepssehesounpuvatenns twicciacnecseenansecmscansionss 129 
PED Sictawnisccininneeed saiiipserdesemiienes: didewesayenbaintee 134 
LEED 2... .ciccsccccceqocosenenequocccascogesnscececepeoapeoss soos 134 

The dividend of the London General Omnibus Company 
itself was cut down from 10§ per cent. in 1887 to 10 per 
cent. in 1888, which, although a very satisfactory return, 
is 24 per cent. less than it used to be until a year or two 
ago. 

Tue Trape or tHe Unrrep Srates ry 1888.—The 
returns of the trade of the United States for 1888 are not 
favourable, the totals comparing with the four preceding 
years as follows :— 

Imports. Exports. 
£ £ 

BE | Ribestisedhtsssinegs 145,044,000 ...... 138,353,000 
ES re 141,763,000 ...... 143,060,000 

DUD ipvidiniencdiovcenents 685,000 ...... 142,680,000 
TD ask ts steacscresedvens 117,573,000 ..... 137,649,000 
FO Rida iesicvesacieiti 125,852,000 ...... 149,873,000 

The imports, it is true, increased by £3,281,000, or about 
2% per cent., due mainly to a large gain under the head of 
sugar, flax and hemp, raw and manufactured, woollen 
manufactures, and tin, but several articles show a decrease, 
the most important being iron and steel. ‘The exports, 
however, decreased by £4,707,000, or about 3} per cent., 
the bulk of which is due to a heavy decline in the exports 
of breadstuffs. ‘The figures for the leading staples are :— 

1888. 1887. 
£ £ 

COUR Sidicditdinvs 2) 44,989,000 ...... 43,194,000 
Breadstuffs ............... 020,000 ...... 32,246,000 
POTIONS .000000s00sie00000 18,300,000 ...... 18,752,000 
Petroloum..........00i0000 9,613,000 ...... 9,379,000 

Cotton shows an increase, the total being about as large a8 
in 1883, and above the level of any intervening year. The 
decline in breadstuffs amounts, however, to nearly 9 mil- 
lions, and if we carried the comparison back to 1883, it 
would amount to as much as 124 millions. The decline 
last year was, of course, due to exceptional conditions— 
viz., the concurrence of a bad harvest in the United States 
with exceedingly large crops in Russia. Provisions show 
a further decline, but petroleum has increased, owing, we 
imagine, to a rise in price, and not an augmentation in the 
quantity exported. 
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“(we Srare or THE Skituep Lanourn Marker. — The 
Labour Correspondent of the Board of Trade writes on the 
condition of the labour market last month as follows :— 
“The reports for the chief organised trades for the present 

month show that the temporary stoppages caused holidays 
have ceased to affect the labour market. On the other how- 
ever, other seasonal causes have had a disturbing influence, and 
the building and other outdoor trades have suffered by reason of 
the bad and unsettled weather which has recently prevailed. With 
the exception of those industries thus affected, there is, therefore, 
nothing 10 prevent a clear view being taken of the general condition 
of the labour market, so far as it is covered by the reports received. 
The upward movement in wages in many trades as been con- 
tinued, and during the month there have been a few disputes 
and some little friction arising therefrom. It is in the shipbuilding, 
boiler-making, iron-founding, and other branches of the engineer- 
ae in which this upward tendency has been principally 
exhibited. There can be no doubt that in those lines of industry 
the demand for labour is being well sustained, and the percentage 
of men out of work is very little in excess of that shown during 
the prosperous times of 1882-3, when the production of these 
industries reached its highest development. It is, therefore, quite 
possible that with the opening out of spring the minimum point 
of the ee list may be again stadia. This applies to all 
the shipbuilding and marine engine-building centres, but it is on 
the north-east coast where the est amount of activity is dis- 
played. In fact at the present time in that district and in these par- 
ticular trades there are so few workmen unemployed that the pro- 
portion is not more than | per cent., which is very little above the 
po of the busiest times. Wage rates are, therefore, rapidly coming 

to the figures of 1882-3 in favoured districts, Of the societies 
representing the men manger in these industries, seven have sent 
in returns indicating a total membership of 107,186 of which the pro- 

ion of unemployed is but 2°5 per cent. for the whole of the United 
dom, as against 8°2 for the corresponding month of last year. 

Naturally the increased activity of these large industries had its 
effect on the general iron and coal trades, which are as a conse- 
uence well employed at better rates of pay than have prevailed 
or some years back. The building trades have suffered from 
seasonal causes, and the proportion of men out of work increased 
from € to 67 per cent. during January. This figure will have been 
enormously increased by the recent snow-fall, which has 
caused an almost entire suspension of building operations. In 
spite of the widely distributed increase of employment, the 
textile trades are but moderately affected by it as yet, and 
the proportion of those out of situations is not so low as 
might have been anticipated with so many other important 
interests in a state of high prosperity. The clothing and boot and 
shoe trades are also somewhat Sapsealedl as their brisk season has 
not yet commenced, ‘The printing trade may be said to be in its 
normal state for this period of the year, the figures being prac- 
tically the same as for February of last year. In all, 18 socie- 
ties have reported, and these show a total membership of 
237,908, of which 7,397 are oub of work, a ae of 
3'l per cent. Last month the number of unemployed for these 
same societies was 7,725, a proportion of 33 per cent., so that 
even in the face of the worse returns from the building trades, 
a fair improvement is manifested over the figures for January. 
The figures for February of last year gave an unemployed list of 
7'8 per cent., so that the change for the better on the whole year 
is very considerable,” 

State Avuprr or Trust AND FrnancraAL Compantgs.—In 
some of the United States it is well known that insurance 
companies have to submit to much more detailed reports 
upon their business and the securities held by them than is 
required by the Board of Trade here. ‘I'wo States, Con- 
necticut and New York, have also passed legislation 
requiring all mortgage and financial companies who sell 
their own obligations, or the obligations of another, in 
those States, to place themselves under the su rvision of 
the Bank Examiners of the State, and to submit to an 
official audit at least once a year by such examiners. 
These official audits are published in the State in the 
yearly report of the Bank Examiners, and offer an inde- 
pendent estimate of the character and stability of the 
companies inviting investments from the citizens of the 

| States. This is the more valuable in America as the pro- 
fession of accountants and auditors is almost unknown, and 

} it is the usual custom for the accounts of public companies 
} to be audited and sworn to by the officers of the company. 
| The last Bank Commissioners’ report of the State of Con- 
} Recticut shows that about forty companies incorporated in 

| other States, but doing business in Connecticut, have sub- 
| mitted to the audit of the Bank Commissioners. In the 

| State of New York the law requires, in addition to the 
| official audit, that the mortgage company must deposit 
| With the Bank Commissioners United States Government 

nds, to ensure compliance with the law, and to recoup 
any losses. Until now, only one mortgage company, the 
Jarvis-Conklin Mortgage ‘rust Company, has submi 
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to the Now York Andi, and dposited $150,000 in United OF A snd. deposited $150,000 ia. ited 
States Government bonds. 
companies will be compelled also to accept these rather 
severe conditions, 

Wits anv Brquests.—The Jlustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 
Rev. Stephen Parkinson, D.D., F.R.S., late of The Her- £ 
ming, Newnham, and St John’s College ..» 111,000 

Mr William Henry Beane Trego, late of “Brookes,” Rei- 
gate, petaey, and No. 186 Bishopsgate street Without 98,000 
Mr Thomas Whittaker, late of Prospect Hill, Walton-le- 

Dale, Tamonbhatees....5o.ci ised ickocssschencs tecgueledaa 85,000 | 
Mr Edmond Foster, late of No. 2 Scrope terrace, and No. | 

10 Trinity street, Cambridge ..............secscesserasens ohecene 34,000 
Mr Arthur Thomas Malkin, late of Corrybrough, Inver- 

ness, and No, 21 Wimpole stréet  ..............cccccceenerseees 31,000 
Mrs Louise Marie Manby-Colegrave, late of No. 24 Onslow 

square, South Kensington............... iLL oreisesegecstiaiibels 30,000. || 
Lieutenant-Colonel John Augustus Conolly, V.C,, R.M., 

late of The Curragh, Kildare ................cccccceseescaneneene 22,000 
Count Carlo Felix Nicolis Di Robilant, late of No. 20 

Grosvenor square, and of Turin, Italy ..........++...c00sevees 1,400 

a | 

foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Panis, Feb. 14. 
The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as } 
follows :— 

Duptor. 

wins ageing.” EE 

Feb. os 1889. Feb. 7, 1889, ea, 1988, 
c ° ° 

Capital of the bank ......... 182,500,000 0 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 
BIE ® shee necnetéegedianetins’ 8,002,313 54... 8,002,318 54 ... 8,002,813 54 

Reserve of the Bank and its 
i cnenempoauenenet 22,105,750 14 ... 22,105,750 14 ... 22,106,750 14 

Reserve of landed property 4,000,000 0 ... ,000, 0 ... 4,000,000 06 
Special reserve.............<.++ 9,907,444.16 ... 9,007,444 16 ... 9,907,444 16 
otes in circulation ......... 2,710,129,795 6 .,. 2,732,549,410 0... 2,758,229,350 0 

Interest on securities trans- 
ferred or deposited...... 10,062,117 58 .., 11,101,708 2 .. 10,248,875 28 

Banknotes to order, receipts 
payableatsight ......... 24,681,104 88... 25,047,956 11 .. 31,985,575 1 

Treasury account current 
QRIIO saecccsisecdineesaress 174,296,091 23 .. 178,132,046 20 ... 148,504,684 90 

Current accounts, Paris. 312,700,987 © ... 812,088,741 57 ... 318,900,660 40 
Do branch banks............ 719 46,065,355 0 ... 40,566,688 0 

Dividends es eae 8,431,966 75 8,779,368 75 .. 8,888,410 75 
Discounts ite- 

aac 6,085,521 23 4,817,943 44 .., 8,860,722 98 
Rediscounted the last six 

mon ee see 2,088,377 89 2,088,377 89 .. 1,244,810 56 
ED ivan sncngconoesiees dos000 22,813,844 14 22,806,760 14 ... 24,300,559 12 

TARE ° ic vcetsnuntatovete $,538,661,041 99 ... 3,560,843,169 96 .. 3,576,024,739 84 

CREDITOR, 

Cash in hand and in branch t © f c f c 
Reais sibadpecehacnge beetduabes 2,984,762,947 86 ... 2,233,858,564 98 ., 2,304,223,052 40 

Gommercial aie oerten ns 23,304 6 .., 160,130 16... 576,631 65 
Commercial bills discoun 

in Paris not vet due ... 285,574,060 75 ... 290,300,479 34 ... 235,866,072 44 

( Jom: ran re 

Goode giniéiehaidanhbelgess C 834,742,119 O .., 347,145,002 0 ., 346042511 0 

ances de ts 0 
— bull mT bigots “ kicvabe 9,410,000 0 ... 10,142,200 : 7” ietae. 9 

branch banks......... 22,000 0 «. 22,000 a 
Oo Te eeettice” 115407797 16. 116178883 9 "121812514 84 
Do by branch banks ...... 135,805,563 0 ... 140,506,529 0 ... 186,290,346 @ 

Adena, to he Bipte (Pea 
ventions, June 10, ° 
and March Ln pomee bade 140,000,000 0 .,.. nae Oi «bie aeons a 

ae 750 14 ... 12,980,75014 ... 12,980,750 14 

ea ee porens 08 76... 90,626,802 75 ... 90,802,081 60 

tes Dilisées (Law 
ney June 9, 1857)..... ‘ atiaceo 100,000,000 0 ... 100,000,000 0 ., 100,000,000 0 

H es of the 
ro- 

cane b oc PFO" 43,452,961 0 ... 18,452,951 0 ... 18,660,412 0 } 
of ‘ement.., 654,015 75 . 606,736.71 se 676,082 50 

we ee Ass 16 9907444.16 ... 9,907,466 16 | 
BUNAsies...... .scsceeseeeererseeces 46,106,277 36 45,964,346 638 ... 48,116,491 21 

Bat isicersesscvisece 9,538,661,041 99... 3,560,843,150 96 + 3,676,924,789 84 | 

The above return compared with that for the previous } 

week shows the following changes :— 
INCREASE. f | Decrease. francs. 

Treasury Wh ccahassenedeniand 1,156,045 | Circulation — ......cccssessesereree 22,410,615 

Private Geposits ..,.........0++ 

I eacorenporn eet a eee 

The advances on securities in the branches have also 

decreased 5 millions. The outside rate of discount has 
receded to 22 percent.,and that chapterwill have diminished 
considerably after pay-day to-morrow. The London ex- 

change has risen from day to day, and is 7 centimes higher 

—————— 
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| on the week, at 25f 344c. No. special transactions with 
foreign countries have taken and the cash reserve 
has remained almost uncha — 

7th February. 
Francs. 

1,005,085,975 
1,228,772,889 

Prices have been unsteady, and are generally lower on 
the week. Crédit Lyonnais shares have risen 28f 75c, to 
686f 25c, and Bank of France shares have rallied a little. 
Société des Métaux shares, after falling to 485f, recovered, 
but are still over 20f lower on the week. Rio Tintos have 

| followed those movements, and are 8f lower, at 510f, after 
descending below 500f. 

SeREsen 
E i i ~ 
Bank of France Shares !,000 ... 

500 . 
Crédit Foncier 
Paris Gas Shares 
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Northern Railway 
Western Railway 
Orleans Railway 
Eastern Railway 
Lyons Railway 
Seuthern Railway 
South of Austrian Rail. 
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The French Chambers of Commerce are very much 

divided in opinion on the expediency of the prohibitive 
measures against the importation of foreign merchandise, 
other than French, into Cochin China. The Chamber at 
Saigon passed a vote in August last demanding the aboli- 
tion of the new Customs régime established in Indo- 
China by the decree of the 8th September, 1887, to admit 
French merchandise duty free, and levy prohibitive duties 
on foreign goods. The subject was recently brought-before 
the Bordeaux Chamber of Commerce, which adopted the 
views of the Saigon Chamber, and voted a memorial to the 
Minister of Commerce, calling his attention to ‘the 
danger from the maintenance of the new régime in a colony 
which was previously im a flourishing situation, but is now 
injured in its vitality by measures that have diminished 
its imports and caused its trade to decline without sensibly 
increasing the market for French manufactures.” The 
Bordeaux Chamber further added that as imports from 
Vochin China were not protected in ‘France, it was unfair 
to impose on the colony a system for which reciprocity was 
not accorded. The Rouen Chamber of Commerce, on the 
other hand, protests against the pretensions of the Saigon 
Chamber, on the ground that as Bronce has made sacrifices 
for the establishment of her rule in-Indo-China, she has a 
right to compensation in the protection of her manufac- 

ji tures “Without protection,” says the Chamber, in a resolu- 
tion voted in favour of the maintenance of the present 
régime, “ we cannot compete in cheapness with English pro- 
ductions ; whereas, by the aid of protection, France can 
provide the colony with everything it requires. Even 
should French merchandise appear to cost a little dearer 
than that of foreign competitors, that is not a sufficient 
reason for changing the present system.” 
The Senin of the colonies in the home Parlia- 

ment 18 also a question on which different views are held. 
M. Léroy-Beaulieu, writiug last week in the Economist 
Francais on French colonisation and its defects, remarked 
that it was unadvisable for petty colonies, with only a 
small French population, to send deputies to the metro- 
politan Parliament. ‘Three or four hundred electors 
whose sole desire was to live on the Budget, returned a 
representative, who became a mere tool in their hands. 
fe prone’ the English system of Crown colonies, with 

local councils, possessing extensive powers, and not repre- 
, Sented at Westminster. By a coincidence, the ques- 

on the Bill for re-establishing the former system of 9 
division of yp hinge 2 rtment — ee distri 
M 1, Bishop of Angers, demanded that in the 
ten of seats Tahiti and New Caledonia shoal 

each have a Deputy. The Government promised to exg. 
mine the proposal, and, if thought desirable, to present a 
Bill on the subject. , | 

The report read at the meeting of shareholders of the 
Comptoir d’Escompte did not mention the leading part 
faken by that establishment in the copper syndicate in the 
enumeration of its principal operations in 1888, but it is 
evidently alluded to in the passage announcing that the 
dividend would be 2f more than in previous years. The 
chairman said : “ It is nevertheless our duty to inform you 
that we found during the year in some exceptional busi- 
ness, which may not be continued, an employment for 
capital of considerable amount.” 

The recent rise of 100f in Crédit Lyonnais shares was 
explained this week by the announcement that the divi- 
dend, which was 17f 50c in 1887, and only 15f in the two 
preceding years, would be raised to 25f for 1888. This 
establishment, unlike the other great joint-stock banks, 
never reveals the amount of profits in its monthly balance- 
sheets, comprising them under the general head, “Sundries.” 
The practice is of advantage to those behind the scenes, 
but scarcely fair to shareholders and investors. It was 
rumoured that a better dividend would probably be paid, 
but an increase of 3 per cent. on the year, the shares being 
only 250f paid, was not expected, as it was not supposed 
that banking business had increased to such an extent last 
year. 

The Suez Canal Company will issue at the end of the 
month a fresh series of 75,000 three per cent. bonds of 
500f, for works for widening the canal, the cost of which is 
to be carried to eapital account until the dividend exceeds 
90f. The price of issue is 410f; but the subscription is 
reserved for shareholders, who have a right to one bond for 
three shares. ‘I'he market value of the similar bonds pre- 
viously issued is between 430f and 440f. The receipts 
from shipping on the canal in the first decade of the month 
were 2,280,000, as against 1,960,000f in the corresponding 
ten days of 188s. 

M. de Lesseps has definitely abandoned the idea of 
forming a new Panama Company for terminating the canal, 
the 60,000 shares offered not having been taken up. The 
deposits will be returned to subscribers. The future of the 
undertaking is now in the hands of the judicial liquidator. 

The Minister of Finance laid his Budget for 1890 before 
the Chamber of Deputies last week. It has not yet been 
printed, and as the Cabinet has resigned to-day, it will 
only present an historical interest. So far as known, 
M. Peytral’s plan was little more than an outline, to be 
filled in or modified should any of his great plans of finan- 
cial reform be adopted. These were the income tax and a 
recasting of the death and drink duties. His estimated 
ordinary expenditure amounted to 3,036 millions of francs, 
or 24 millions less than for 1889, which deficit he counted 
on making up by the increased scale of sugar duties. His 
extraordinary estimates for armaments are set down at 
180 millions, to obtain which he proposed to employ the 
usual expedient of Treasury bills. 

Provisional returns of the operations of the French 
Savings banks in 1888 show that the deposits in the year 
amounted to 705,275,410f, exceeding by 60,935,700f those 
in 1887. The number of deposit accounts also rose from 
5,202,705 to 5,364,306. The total sum due to depositors 
on the 31st December last was 2,493,104,388f, oF 
127,903,005f more than at the end of 1887. 

The following was the value of the foreign trade of 
France in the month of January of the last two years :— 

1888. 
Francs. 

[Feb. 16, 1889, | 
| 

tion was raised in the Chamber this week, in the discussion 
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Exports. 
ait 1887. 
rancs. Francs. 

MME a crackecteckctcctece 51,618,000 ...... 39,804,000 
Raw materials ......... 722,000... 41,594, 
Manufactures ......... 114,932,000 ...... 115,614,000 
PRONG: & yucasnk seo ¢s ceases LEUUEIY, sea eiies 826, 

Roped? HT. 229,512,000 ...... 209,838,000 

GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Beruix, February 12, 1889. 
The open market discount rate has been fluctuating be- 

tween 19 and 1j per cent., and closes at 14 per cent. Money 
is very abundant, and the last report of the Imperial Bank, 
which shows an increase in the metal stock of 8°22 million 
marks, tends to strengthen the belief that money will 
remain abundant during the remaining part of the winter. 
The other items in the report of the ‘Bank show a steady 
course of transactions, with the obviouseffectofstrengthening 
the Bank’s position. Foreign exchangeshave beenonthe rise, 
especially the rates on Belgium, in, and Paris. There is 
even an opinion that we are again approaching gold imports 
from England, and things in London and NewYork are closely 
watched. Belgium has become to some extent indebted 
to Germany, on account of the large imports of German 
coal into Belgium, backed up by the purchases of Russian 

here and at other German places. Paris has also bought 
lately from Berlin. Next to the London market, the 
attitude of the Paris bourse is the thing which mostly 

| attracts the attention of operators here. The direct in- 
terest here in the shares of the copper concerns is limited 

j| to a narrow circle, where, it is understood, large sums 
are at stake, but the copper market is not the real cause 
of the interest shown here in the operations on the Paris 
bourse. In the first place, it is thought that the Société des 

{| Métaux and the affiliated capitalists will be able, even in the 
worst case, to make shift, and therefore the sensation felt 
here shows more of excitement than of anything like anxiety. 
Much more lasting attention is given to what Paris 
is doing, and possibly will do, with regard to Russian 
Funds and bonds. When the first conversion turned out to 

{| be a success, which Russia owed principally to Paris, the 
common opinion here was that there was a strong element 
of futility in it. It was thought that Paris would sooner 
or later sell, and more than one project was framed here, the 
object of which was to oblige the Paris market to let quota- 
tions go down. ‘This expectation came so much near a 
certainty, that arrangements for the fall were made in 
Russian Funds, bonds, and rouble notes. When Paris gave 
unmistakable evidence that she meant to keep a firm hold 
of the market, the bears here were obliged to buy up 
no inconsiderable amount of notes, &c., in order to 
respond to the engagements they had entered into relying 
ona decline. ‘These operations have helped towards a 
further advance in the quotations for Russians. Reports 
from St Petersburg and Paris confirm the statement that 
the Russian Government has made final arrangements with 
the same group of firms who conducted the recent opera- 
tions for the conyersion of the loans of 1871, 1872, and 
1873. The new loan to be issued for the redemption of 
those mentioned is to yield an annual interest of 4 per cent. 
Out of the proceeds of this operation the Russian Govern- 
ment is to receive a large cash payment in rouble notes. 
The quotation for the latter advanced yesterday to 218. 
Throughout the week the Stock Exchange has been 

rather unsettled, but I must not omit to add that quota- 
tions, as a rule, are well maintained, and that there has 
even been a considerable rise in some shares. ‘The 

ulative centre of gravity is, however, transferred to 
the market for foreign Funds, a move which some 
explain by the intentions of the Rothschild group. London 

bought Egyptians and Mexicans, whereas Paris 
went in for Russians, Berlin and Vienna for Hungarians. 
In the market for domestic shares something like 
paralysis has set in, but as the banks andthe joint-stock 
companies in most departments of the industries are just 
now declaring high dividends, there is no immediate fear 
of a collapse. The operators who at present devote all 
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{| and other Funds which some Belgian bankers have made |}: 

— 

their energies towards pushing the quotations for forei i 
Funds ee neglect the market for shares, for the | 
interests of departments are closely interwoven just 
now. : aa 

The dividend of the Imperial Bank for the year 1888 : 
has been fixed at 5°40 per cent., against 6°20 per. cent. 
in 1887. The decline is owing to the low average dis- 
count rate throughout the last year. In my letter | 

| 

meeps 

published in the Economist of 5th January, I gave all the 
details of the Bank’s dividendsin former years,and some other 
information on this subject. I have to add that the total 
amount of the transactions of the Bank in .1888 are stated 
at 44 milliard marks. All the accounts, except the dis- 
count business, show an increase over the figures for the 
preceding os Losses the Bank had none. 

The yield of the taxes on business transactions and of 
the stamp duty on securities are now published for the 
whole year 1888. I copy the table, because the amounts 
correspond to the volume of business transacted in each 
month of the year, showing a considerable increase over all 
predecessors. :— : : ' 

Tax on Transactions. Stamp Duty on Securities, 

1es8. | 1867. | 1886. | 1886. 188. | 1887. | 1886. | 1886. 
ee — 

Marks. | Marks. | Marks. | Marks, | Marke. | Marks. | Marke. | Marks, 
Janney | Huet ‘Targa | Se) Sst A 
March on e706 Sessa OILS | $2280) Z1Oe4) MAZiDL 

BAAR G. .. sons 131) fae 
ors 525716 611834. | 476217 196, 

~~ cae 9 or at couse | $1268) 70745. 736 68 
i eeininics 18,349 ani 

FUdY aon LIIBzI8 506, ae ee . sabo7i| 413281] SSE). 
ber.j1, wes , eee 

October |1'170'756| 657927] 714298 973.166) 758'556 503078) 7 
} 704690} 809/605! 611/063; 346. 492 710| 128,955 Devember| "890635 sa sie 870.504 498,761) 308572 415; 

The Mint reports the following amount of coinage duri 
January :—21°88 million marks in double-crowns (20- | 
pieces). Of silver coins 117,000 marks were coined in five- 
mark pieces, and 281,024 marks in two-mark pieces. The 
rest consists of nickel and copper eoins. ‘The total co 
to date is (deducting retired coins) :—2,248,446,420 1 
in gold, 451,892,661 marks silver, 40,557,812 marks nickel, 
and 10,592,941 marks copper. ; 

The Imperial Statistical Office publishes the following 
scale of average prices during 1888, compared with those of 
preceding years :— 

— —--—! — —— —— 

' Marks, Marks.) Mark 
Cotton (Bremen)... . .......sss0+0-.+-.100 kgs 105°74 +104 97°13 |109°58 |123°00 
Wool, middling (Berlin) ..... ......... } 
Hemp (Hamburg) ......-...-essesereeeee 
ROW GK  ccndscenscnsssasscsoncsccesscssevecs } 
Cotton thread (Augsburg) ............ » | 1 | 61 

i 

Linen thread (Bielefeld) 
Lead (Cologne) 

Zinc (Breslau) | M42 . 
Tin (Frankfort). ..cscseeree evens my (24392 22917 
Pig-iron, puddled (Breslan) ......... 1,000kgs, 52°00 , 49 
Bessemer iron (Dortmund) 52°56 

Coal (Silesia) —.....0se--ccreceseesdeene ow | 9°99 | 
Coal (Westphalian exports) ......... 1,000 kgs! 6°43 

aces eee eneeeterens ees eeneee 

The project of establishing a “ German-Asiatic Bank,” 
ane tapital of twenty million marks, of which I have 
informed you in a previous letter, has given rise to a good. 
deal of speculation in regard to a ~_ extension of 
commercial relations with China and Japan. The exports 
to China and Japan from the German Customs Union 
(which did not include Hamburg and Bremen) are stated 
as under :— 

‘o— 1887. | ois 10.540,000 ‘ Fl ie 
t ’ 1 

Seat’ sapioss 12,810,000 16'340,000 5,760,000 | 1,680,000 | 1,610,000 

he value of the exports to China increased from 

‘a copa marks to 14,300,000 marks, and. those 

Japan from 2,800,000 marks to 6,400,000 marks between | 
1879 to 1887. The exports from Hamburg le 
increased between 1882-7 from 2°56 to 20°84 

kilograms, whereas exports to China fell from 2492 to 

93-27 million kilograms in the same period. The. | 

from Bremen to China rose from 440,000 marks in . 

to 5,270,000 marks in 1887; the value of the exports 

Japan rose from 11,786 marks to 5,798,487 marks in 

same peri This increase is partly attributed to 

subventioned steamer lines. 
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In a former letter I referred to the complaints of 
Rhenish wine exporters, with regard to the English tariff 

laws and their application. The statistics for 1888 show 
that. the exports of bottled wines have declined—thou h 

not very much—which is attributed to the effect of the 

English Custom-house regulations. Germany's imports and 
exports of wines in the past two years were :-— 

Se 
Wine in casks ............... 65,048,000 bedeed 55,549,500 
8 ARE ovccoccvesescorssceee AMBER SOD = «..... 1,610,900 
Bottled wine and cider 758,200 ...... 707,500 

Wine in. GREED conerardecieow> 12,003,600 ...... 11,240, 
ae 1,574,100. ...... 175,000 

Bottled wine and cider 4,341,100 ...... 4,695,500 

These figures indicate a peneeney to inerease in imports, 
and of stagnation, not to speak of decline, in the exports. 

With regard to the fluctuations in the prices of wool in 
this market, I have collected the following statistics, cover- 
ing the time since 1879, which indicate a fall of about 40 per 
cent. in the price for domestic wool. This heavy decline is 
the root of the agrarian wish for high tariff protection 
against colonial wools, a wish which is resisted out of regard 
to the vital interests of the wool industries :— 

1888. 1887. 1886. 1880. 
Per Kilo. Per Kilo. Per Kilo. Per Kilo. 

Pfen- Pfen- Pfen Pfen 
nige. nige. ige. ni 

Pommeranian (German) shear - di _ ” 
Se RSS SRO 280 ... 285 ... 240 ... 400 

Buenos Ayres prima ............ 560 ... 350 ... 280 ... 520 
Cape, 40 % average grease...... 125 ... 120 ... 100 ... 180 
Cape, extra super snow white 330 ... 330 ... 300 ... 480 
Cape, good country scoured... 250 ... 250 ... 200 ... 400 
Cape, average Eastern fleeces 180 ... 170 140 ... 280 

In order to shift the centre of gravity in the inter- 
national business in combed wool from Antwerp to Berlin 
and Leipzig, a joint-stock company, with a capital of 
1,200,000 marks, has just been started here. The shares are 
not to be brought on the market. The leading wool firms, 
who support the project, have subscribed the whole of the 
amount. ' 

Coal prices are continually rising. Some days ago 70 
marks were paid in Magdeburg, and inferior coal, which in 
February, 1887, fetched only from 26 marks to 32 marks, 
is quoted now at from 50 marks to 60 marks. For coke- 
coal 60 marks is paid, against 32 marks last year. The 
railways afford special facilities for carrying Westphalian 
coal to Hamburg, in order to compete with English coal. 

The official report upon the sugar campaign 1887-8 
shows highly satisfactory results. The consumption of 
beet was 6,963, 960,600 kilogs, against 8,306,671,200 kilogs 
in the preceding campaign; the production is reported 
at 910,698,400 kilogs raw sugar, against 985,627,800 
kilegs in the preceding campaign. ‘The yield of raw 
mer per 100 kilogs of raw, material is reported as 
under :— 

Be 0 FOU iin wcnsaicstisds vd cnsiccises sodsovesanie SLO 
| SRE REA 79.10 . Ree tt ee 78.78 y MG no 77.52 : BR sis icdoticch dedt i fcabuace 77.25 . a keeica tacit. aseincl, tac, 76.08 

An identically worded paragraph, which circulates inall the pacers, calls the attention of the export trade to East 
ndia, with the remark that “East India is almost unex- 

plored by German exporters.” he latter are invited to 
send English-worded catalogues of their goods to the 
von nel in Calcutta. 

paragraph in the official Deutsches Han iv 
states that the German monetary standard is aeoehaneee 
recognition in Colombo (Ceylon). Letters of exchange 
should be written out in marks, and the banks should oma the — . nee on goods from Ceylon. It is pointed ou t tea mi i i rom Capon wo — ght be imported . direct 

e papers chronicle an interesting case of juriadicti }, A German was established in heptane in aan mango | bought goods in Berlin, for which he did not pay. In 1869 he failed. In 1870 the Court of Bankruptcy in London acquitted him. He afterwards ret 
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urned to Germany, His | 

[Feb. 16, 1889, 
creditor in Berlin sued him for his claim, and obtained | 
verdict from the German Court for payment, because | 

the acquittal of the London Court was not valid in} 
Germany. - e | 

Some readers may take an interest in learning what are | 
the highest annual incomes in Prussia subject to the 
income tax. The highest annual incomes are :— 

i 

Marks. 

1 in the district of Berlin ............--.-sss00008 1,020,000 
ee acasiaiedKihiweatl 1,080,000 

é a og t hiebbvnlieskbadsvee 1,140,000 
” Ber ES EAE EE RRE « 1,200,000 

“ SEL "an ccenecduapesnesapes 1,320,000 
i. Wiesbaden...............++« 4,020,000 
" Dusseldorf ..............-+5+ 4,380,000 

The highest incomes are those of Baron Rothschild and of 

Mr Krupp. a 
The <a from St Petersburg myo to mili 

reparations in Asia and to a cession of Turkestan to the 
‘rench are treated as gross exaggerations and inventions 
among the better informed. But a part of the public took 
the news seriously, and the result to-day was a depression. 
Rouble notes went down from 218 to 215. 

AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 

Vienna, February 11, 1889. 

During the past week a considerable advance has taken 
place on our Stock Exchange, due partly to the success of 
the Hungarian conversion operations, and partly to the 
revival in industrial securities. ‘Ihe improvement has 
extended to Rentes as well as to bank and railway shares. 
Hungarian 5 per cent. paper Rente has now approached to 
within 44 per cent. of the level of Austrian paper Rente, 
and is now the most prominent security in the market for 
Rentes. A very remarkable advance has taken place in 
shares of the Pragne Iron and Steel Works, in consequence 
of last year’s balance of profits allowing a dividend of 
per cent. These shares have risen from 308fl to 321.5081. 
Shares of the Austrian Rifle Manufactory at Heyr (Wernol) 
have risen by 50 florins, and those of the New Hungarian 
Rifle Factory, which is not yet working, by 14 florins. The 
extraordinary advance in the former is attributable to the 
statement that the German War Departmept believes that |} 
the Austrian Mannlicher repeating rifle is more convenient 
than the German, and that the Imperial Government has 
resolved to reserve-the repeating rifles which were manu- 
factured last year for the Landwehr and Landsturm, and 
to adopt a new system after the Mannlicher model, with a 
few modifications. In order to get the necessary quantity 
of these new repeating rifles in the shortest possible 
time, the German Government has concluded a contract with 
the Austrian Rifle Manufactory at Heyr for furnishing 
without delay 250,000 rifles, at a price which is 5 marks 
higher than that ~~? by the Austrian War Department, a 
condition being that the company shall furnish 180,000 
more. Considering that the Austro-Hungarian army is at 
present nearly totally provided with the new repeating 
rifle, our Government will certainly not oppose this 
arrangement. A good deal of money has also been made 
by pereieians in shares of the Bohemian railways. 
The term for the conversion of the Hungarian land re- 

demption bonds ended last Saturday; two-thirds of the 
titles, to the amount of 130 million florins, have been pre- 
sented for commutation. There remain 65 million florins to 
be converted or repaid by selling new titles on the Stock 
Exchange. 

The negotiations which were begun between the 
Hungarian Minister of Communications and represen-} 
tatives of the Danube Steamship Company for a new 
arrangement have been broken off, as the former required 
excessive concessions from the company. The Minister i 
posed a new form of administration, after the pattern 0 
Austro-Hungarian State Railway Company ; he demanded } 
that an independent managing committee should be estab- } 
lished at Budapest, with very large powers, that the Hi nngiies 
Government shall have a right to regulate the tariff, and 
that the Hungarian language shall te used as the o 1 
language. These demands would be excessive even if the} 

P am A EEE ee ee Ol lll el 



Feb. 16, 1889.] 
pany were in receipt of a subvention, but considering com 

that this is not the case, that all the shareholders reside at oe 
Vienna, and that the Danube is a free river, which is, and 

|] can be, navigated by foreign ships, it was impossible to 
to such exorbitant demands, and the representatives 

0 ~ company < Budapest without result, 
e results of the trafic on the Austro-Hungarian rail- 

|| ways have been published. ‘The total extent of the iets 
was augmented last year by 957 kilometres, of which the 
Austrian part amounts to 667, and the Hungarian to 292 
kilometres. ‘The gross receipts were exceedingly favourable 
in the last month of 1888, showing a surplus of 3,468,240 
or 17°3 per cent. ‘The gross receipts of the whole year were 
18,144,412fl higher than in 1887. This result was obtained 
from the working of 74 railways, whereas 34 railroads 
showed reduced gross receipts. ‘he construction of rail- 
ways is confined at present to local purposes. The results 
of the Hungarian State Railways have been especially 
improving. ‘The gross receipts amounted to over 40,000,000f1, 
or about 5,000,000f1 more than in 1887. The greatest 
— was in the goods traffic, and more especially in 
wheat. 

The Austrian Minister of Agricultura has published the 
— figures of the last crop in comparison with 1887, as 
ollows :— 

(Million hectolitres.) 
Ine. or Dee. 

1888. 1887. in 1887, 
Wheat, ..........c000. 13,5835 ... 134358 ... + 15! 
BEE ‘saientinisipnstcnn 25,853 ... 26,074 ... — 2.221 
NOU is, os ccovesvund 17,122 ... 16,653 ... + 469 
CN Bo i ccsncdcd:.. 51,000 ... 29,781 ... + 1,219 
aR icisicsciiseccsee 6683 ... 3,626 ... + 167 
Wine,........cccceeees Seoe 2s. 8OT8) sce RM 

In order to promote the export of corn, and to empty 
the overfilled docks, &c., the directors of the Hungarian 
State Railways have, with the Government’s approval, given 
up to the end of July some extra facilities in the trans- 

rt to Fiume. ‘Transports of at least 50 waggons, 
estined for French and English ports, will be allowed a 

reduction of 12 kreuzers per double ewt. 
The Navigation Board at Trieste has proposed to the 

Austrian Minister of Commerce to establish a testing- 
office for ship-chains. Hitherto all chains had been im- 
ported from England, but now that some are being made 
in this country, such a testing-office appears necessary. 

At the end of last month the figures of the floating 
debt were as follows :—Exchequer Pills, for which the 

ii salt-mines of the State are mortgaged, 70,920,247fl; 
State notes, 341,078,814f, of which 71,982,699 are 
one-florin notes, 123,033,365f1 five-florin notes, and 
148,062,750f1 fifty-florin notes. 

Correspondence: 
ed 

THE PROFITS OF MINING COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The appeal, Lee v. Neuchatel Asphalte Co., settles 
a question which has been the subject of much anxious 
discussion. Four eminent judges give a unanimous decision, 
and it is surely a decision conformable to common sense. 
Lord Justice Lindley says: “Ifa company retains assets 
sufficient to pay its debts, any excess of money obtained by 
working the property over the cost of working it may be 
divided among the shareholders.” Persons who take 
shares in a colliery know that the coal which they sell 
diminishes the stock they possess, and that in some definite 
number of years the whole of it will be gone. In the mean- 
time, if they incur no debt, but pay for everything as they 
buy it, pay their wages, and pay their landlord, and make 
provision for accidents, they may put the balance into 
their pockets, without retaining funds to sink another 
colliery when the existing one is exhausted. There has 
een an impression that the annual balance between expen- 

diture and receipts was not a clear divisible fund until it 
had been debited with a certain amount in respect of coal 
exhaustion. The Court of Appeal and Mr Justice Stirlin, 

ve overruled that opinion. The coal abstracted was pal 
‘for every year, and was turned into money; the owner of 

JA s facdK” 0 

, and every person employed in 
was paid out of the price received for it, and the balance 

which remained was surely profit due to t shareholders, 
If any shareholder had invested his all in the colliery, he 
would no doubt do wisely to reinvest part of his dividend ; 
but this is his business, and not that of the company which 
has bought or sunk a mine, without reference to anything 
beyond it. CoLLiery SHAREHOLDER. 

FOUNDERS SHARES, 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Founders’ shares are now so much a matter of 
public interest, that I may nee be allowed a word in |} 
reply to your correspondent, “ A Cautious Broker.” 
_ His first contention, that founders’ shares are “a direct 
incentive to the exhibition of bogus profits,” seems to me 
an argument far less against such shares than in favour of 
a careful examination of the directors and auditors of the 
company concerned. If persons in such positions of trust 
are capable of benefitting themselves at the expense of 
the shareholders, the fact of some of them being holders 
of founders’ shares will not materially alter the posi- 
tion, and the remedy certainly lies rather in the direction 
of changing the directors and auditors. 

The second point that founders’ shares “involve the 
principle of heads I win, tails you lose,” because they share 
in the profits and not in the losses, carries, I venture to 
think, even less weight, as the principle involved does not 
differ from that in the alternative form of fully paid vendors 
shares having a deferred interest in the profits of the 
company. For I take it for granted that the vendor, 
whether of an established business or an elaborately 
thought-out scheme, should receive some payment, and 
that the best form of such payment is a deterred interest 
in the profits of the company. 

No doubt there are cases where it would be very diffi- 
cult to justify the issue of founders’ shares, but when a 
distinct value is given, such shares are, it seems to me, 
a just and convenient form for paying the founder. So far 
from the founders’ capital in such cases being “ practically 
nil,” as your correspondent argues, I hold that it isa very 
tangible quantity, and the instance you give in your issue 
of this date, that of the Stock Conversion Trust, is an ex- 
cellent case in point, for there the founders’ shares repre-. 
sent not only the initial idea, but also an established 
company, with all preliminary expenses ee ee truly, 

. A. Jonnston. 
6, Draper’s gardens, E.C., February 9th, 1889. 

—— 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—I join very cordially with your correspondent, “ A 

Cautious Broker,” in thanking you for calling attention to 
the matter of founders’ shares, and if people will be 
induced to act upon his suggestion to abstain from apply- 
ing for shares in companies when there are founders a 
a pernicious system will be arrested, although I am afrai 
the mischief already done cannot now be remedied. 

I desire, however, to call uo attention to another mis- 

chievous arrangement which I know exists in some, if not 
all, trust companies. I mean the mode in which the 
directors of such companies are remunerated. Not by 80 
much money being agreed upon on the formation of the 
company to be distributed among them annually, but by a 
commission of say }, 4, or 1 per cent., and upon what do you 
think? Not upon the net annual profit—that would be 
legitimate and conduce to great care in management—but 
upon the amount of money invested ! See what an induce- 
ment is held out to directors to raise as much money as 
they can by issuing debentures, &c. (and almost all com- 
panies can do that to a large extent), and invest it, while 

their own aggrandisement being dependent on the amount 
so invested, there must be luoseness in the care of selection, 

Even if the securities so invested in prove a loss to the 

company,and prevent any dividend being paid, the directors 

can go on drawing their exaggerated remuneration of 80 

much per cent. upon the amount invested.—TI am, yours 
obediently, xX. 

February 9th, 1889. 
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TO THE EDITOR OF THE ECONOMIST. 

Sin,—I regret to readin your paper of the 9th, “ Is not | taken.—Ep. Econ. ] 
the fact that the company is earning its 15 per cent. divi- | 
dend a proof that there is ample room for a lowering of 
rates?” Ample room there may be, but would it be just 
to lower them? In the case of a railway which pays no 
dividend there is ample room for raising the rates; but 
would a claim to have them raised for that reason be 
listened to? And what an injustice would be done to 
present holders by the suggested lowering. Probably half 
of them have bought at prices calculated on the belief that 
the rights given by statute would not be infringed. 

You ask, to my infinite astonishment, “Is it not the 
business of the authority that hands over a district to the 
exclusive dominion of one railway company to see that 
there are not exacted from it profits far in excess of what 
similar undertakings elsewhere are able to earn?” In the 
first place, the district is not handed over to an exclusive 
dominion. There is nothing to prevent Parliament giving 
powers to another railway company in the same district. In 

directors” should be “the directors.” 

issued by the board.—Yours obediently, 
Manchester, Feb. 11th, 1889. 

shares, &c., have been as follows :— 

rt Capital 
the next place, profits are not exacted from that district. afleue. 
Lastly, there is no “exaction.” The railway company has | amount previously subseribed............ 29,939,755 

made a good and fortunate bargain with the State, and | , fey "wood Wool (L,) £5 shares... 31500... 
avails itself of its rights. Confiscation is popular with | Brighton and South’ Coast Aerated 
many, but, alas! that the Economist should be among | bread). £\ inate cd Wood Pulp 100,000 .. ... 
them. B. (L.), £5 shares.......... tcc” NED “vices 

Consolidated Broken Hill Silver Mining 
(L.), £1 shares.........ccceccereceeererseeeeee SUUQUD ...... 

Excelsior Gold Mining (L.), £1 shares... 100,000 . 
Gravel Gold Mines of Colombia (L.), £1 BARON DE WORMS ON THE SUGAR BOUNTIES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your criticism of the parallel drawn by Baron de 

Worms between the penal clause in the Sugar Convention 
and that in the Merchandise Marks Act is, I venture to 

Italian Railway 3 per Cent. Bonds for 
£14,654,000, at £11 lls 3d per £20 
Bonds 

become more and more dependent on the beetroot crop for 
his supply. He has already, within the last few years, had 
to endure several serious fluctuations in price, entirely 
arising from this cause. If serious European political 

unreasonable to characterise the attempt to restore pr. . . 
o- duction to its natural channels as “an act of nana uae 

folly.” —I am, Sir, your obedient servant, 
Sea Gzorce Martineau. 

21 Mincing lane, February 13th, 1889. 
[It is to Baron de Worms rather than to t 

Martineau should address his criticism. If oe a 
uestion of morality, why did Baron de Worms assert that bounties were on the same footing as fraudulent trade marks? If Mr Martineau and those who are acting with 

he and they will apply for al 

NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 

I hares not su 
the public up to the full amount of the purchase-money. 
_ Excelsior Gold Mining Company( L. ).—Capital,£150,000, 
col heat shares, — company is formed to squire : " rho : extensive area of auvife i in the Wi him, believe that if we enforce prohibitive duties upon ! watersrandt Gold Mining Dieter South Africa. ) 

(Feb. 16, 1889, 

French sugars, the French Government will not ty 
RAILWAY RATES. - : meekly submit, but hasten to bow to our will, and abolish 

the bounties forthwith, we fear they are grievously mis. 

MANCHESTER FREE TRADERS. 

TO THE EDITOR OF THE ECONOMIST. i 

Sir,—My handwriting is responsible for an unfortunate) 
misprint in mine of 6th inst., which completely alters the’ 

meaning. In the third paragraph, first line, “two! 
The circular was! 

Cua Siema, | 

First 
Payments 
cee. 

We have received the following prospectuses :— 

0 seater Broken Hill Silver Mining Company (1 
‘ apital, £350,000, in £1 shares, first issue of 300,00 

coreernseee should arise, buyers of sugar would find ae ‘The company - formed for the purpose of acquit- 
oa oseible ‘h very precarious situation, and it is | ing the Broken Hill Consolidated Blocks Company’s bloc 

qui e Ossi a a under oe circumstances, there | 16, 22, 23, 34, and 50, com rising an area of about 150 
ene ! ae ar amine, the sugar-cane pro- | acres, situate in the Barrier nges, New South Wales, and 
weed ioetetiedion 1e quantity necessary for the { for woekres, fe silver and lead ores found ant an 

4 Aon. : roperty is held under leases from the Crown, which have 
Under these circumstances, it appears to be somewhat a 1b years to run, and are see pursuant to the 

Mining Act of 1874. ‘Ihe price to be paid for the pein 
perty has been fixed by the vendor at £275,000, payable 1m 
cash or shares, at the option of the directors, but the vendor 
stipulates that he and his friends shall have a fair allot- 
| ment for all applications ey may make, and agrees that 
| 8 bscribed for by 

, 

Liability. 
& £1 

ad 15,000 2 
or 

am 75,000 uy 
ree 25,000. 5¢ 
‘eal 225,000: he 
oe 65,000 

> . . 7 : London Sanitary Engineering (L.), Cs 

point out, not quite sound. It is not a question of morality oe 000 ...... 14900 cesses 7,500 G 

in either case, but merely of security to trade and | “ference shares.......ccccc0vso ‘eke MOND 60,000 .:.:.. 200,000 h: 
manufacture on the one hand, and to the consumer on the a ay ae 86,067  seeeee 21,667 .... 65,000 3 
other. A bounty is an unnatural and illegitimate profit, | Manchester Ship Canal 4 per Cent. De- ; aes 330.750 1,019,250. li 
which interferes with the natural course of production and | piode Janciro and North faliway’5 i Fee n 
competition, and thereby injures both producer and con- | PerCent. Bonds for £600,000, at per 60,000 504,000: si 
sumer. It is argued by Baron de Worms that if it is | Quebec and Lake St.John Railway5 == = a 
right to defend producer and consumer by stringent | Per Sieh Bonds for £78000 af 9 500 ..... 117,000... 631,800 0 
measures in the case of trade marks, it is equally so in the | Searle and Herring (L.), £5 shares ...... 40,000 ...... 20,000 ...... yo ¥ 
other equally strong case of arbitrary interference with St Annals Well Brewery (L); £10ahares e000 2 18000 2. 42,000 |} ¥ 
the natural course of trade. Do 5 perCent. Debenture stock ...... are. aan ar 

But it is quite a mistake to suppose, as you suggest, that kere eee 300,000 00,000 . 240,000 ; 
this is the only argument for the penal clause. It has been | Suthere Land Company (1.) £1 1 25,000 75,000 
manifest for nor years that no treaty for the abolition | Stewiacke Valley and Lansdowne Rail- = | g 
of bounties could be obtained unless such a clause were} 9 ak 48,500 ..... 17,500 ...... 31,000 |} V 
inserted. There would otherwise be no security to the or oy haan gd mc le lela ae 
ene Pavers. egnest bounty-fed competition from | £1 —— a... 14,000 ...... 16,00 
outside. i ot , fall” ecome equally manifest, from the Total for week......... sescccscssseee sos  5)525,967 | t experience of ail our negotiations, that a convention with 
this security will bring about the abolition of bounties | Tota! subscribed to date in— Total subscribed for year— 
without any necessity for recourse to the penalty. One a oo 35,465,722 BIO in ds Sasaddovesvtasioeit 160,149,000 
thing is quite certain, that if the present bounties con- te ater iis 21,766,000 | 1BBP....c-.csscccesoneceseonen: oe (066,000 
tinue, we shall find the production of sugar gradually | lee athe | ee r312000 
restricted to the Continent of Europe. The consumer will Bi svccncsscatagdbceicvebansess’ oo be ER eee 109,031,000 

hci iti iti: <p | aii a eli i i 



Feb. 16, 1888.] 

, which is known as No. 441 Modderfontei 
Fine about 9 miles north-east of the town of ee 
and comprises about 2,810 acres, ‘containing, it is sai 
numerous gold- 

Farm, 

a 
i-bearing reefs. The vendor has fixed the 

price to be paid for the property at £120,000, payable in 
cash or shares at the option of the directors. This 
according to the prospectus, will leave an ample margin for 
working capital for the proper development and working of 
the property. 

Gravel Gold Mines of Colombia( L. ).—Capital, £100,000 
in £1 shares. The company is formed for the purpose of 
urchasing and working, by the hydraulic process, some 

. 

hold auriferous gravel deposits, situated in the S 
Tolima, Republic of “Caloatbia ~—— 
bourhood of those which are being worked by the Colom- | des 
bian Hydraulic and Orita Companies. The properties 
contain over 10,000 acres, and are 20 miles from the Port 
of Honda on the River Magdalena, whence there is constant 
steam communication with Europe. The price agreed to 
be paid for the properties is £50,000, of which £10,000 is 
to . paid in cash to the Colombian Hydraulic Mining 
Company for the Rica property. 
London Electric Supply Corporation (L.).—Capital, 

£1,250,000, in 50,000 6 per cent. preference shares and 
200,000 ordinary shares of £5 each, of which £555,000 in 
ordinary shares already been issued, and £418,000 paid 
up. The directors offer for subscription £250,000, in 
50,000 shares of £5 each, bearing 6 per cent. interest, 
holders having the option, on or before December 31, 1893, 
of converting their shares, when fully paid up, into 
ordinary shares of the corporation. The London Electric 
Supply Corporation (Limited) was formed in August, 1887, 
to purchase the undertaking of Sir Coutts Lindsay and Co. 
(Limited), which company had for three years previous 
carried on an electric lighting business at the Grosvenor 
Gallery, New Bond street, W. The company, it is stated, 
have at their Grosvenor station plant capable of supplying 
30,000 lights ; but, so great has been the demand for the 
light, that they are at present supplying current for a 
much larger number, and to meet this demand, very exten- 
sive works have been erected at Deptford, which are fast 
approaching completion. ‘The amount unpaid on the 
amides shares already issued will be shortly called up, 
which will be sufficient within £50,000 to complete the 
works now in progress and to utilise fully the generating 
plant for 250,000 lights ; but the directors, ae the 
necessity for makiag provision for large extensions of the 
plant at an early date, and, from the experience they have 
gained, feeling confident that for years to come the demand 
will keep ahead of the supply, have resolved to make the 
ee issue of preference shares, in order that they may 
prepared within reasonable and prudent limits to meet 

this large demand. 
Manchester Ship Canal Company.—Messrs Baring Bros. 

and Co., and Messrs N. M. Rothschild and Sons invite sub- 
scriptions for £1,359,000 4 per Cent. areas Debentures 
at par. These debentures are repayable on January 1, 1896, 
with the option to the holders to take perpetual mortgage | Land 
debentures, bearing interest at 34 per cent. per annum, 1n 
lieu of cash. Interest at the rate of 4 per cent. per annum 
will accrue on the amounts as paid st and be payable half- 
yearly on January 1 and July 1. The first payment of 
interest will be made on July 1, 1889. 

Quebec and Lake St John Railway 5 per Cent. First 
Mortgage Bonds.—The Railway Share Trust and Agency 
Company (Limited) invite subscriptions for £780,000 of 
the above bonds at the issue price of £96 per cent. The 
bonds are to bearer for £100 each, payable in London Ist 
January, 1909, and have half-yearly interest coupons 
payable in London on 1st July and ist January, the first 
coupon being for six months’ interest, and payable on Ist 
July, 1889. The bonds, which amount to about £4,100 

mile, will be secured by a first mortgage on the main 
ne of the railway (190 miles in length), together with the 

plant, rolliag-stock, &c. Under the authority of Acts of 
the Quebec Legislature, the Government of that province 

sin exchange for certain land and eo subsidies to 
which the company was entitled guaranteed the 
of the interest on the present issue of bonds, for the term 
of ten years from the Ist January, 1889, to the Ist 

ormed to’ purchase lands and acqnite | 
for the purchase’ of sae in South Aftive, more és 
in the vicinity of the ven extension 
Kimberley of the rai way from Cape 
present 30,000 acres have been acquired, and it i , 
sidered by the board that these will constitute a sufficient 

1s to commence business operations, the intention gener h ® of | to continue the purchase of lands from time to time. in the immediate neigh- | Exploring Company, from whom the lands are 
ires. to confine its attention more periods to the 

construction of the railway, and has therefore agreed to 
transfer to the Southern Land Company all the options for 
the purchase of lands which it has acquired, except those 
which are or may be required for the purposes of the rail- 
way. er price ae ep — options will —i 
sums paid or payable by the ori , together 

Si 00 oh Sak Sone issue of fully paid-up res, and the 100 founders’ 
shares entitled to the benefits specified in the memorandum 
of association. 

Tamaragal Nitrate (L.).—Capital, £650,000, in £5 
shares. e company has been Rrmed to purchase the 
Nitrate grounds, “La Patria” and “La Palma,” situated 
ia the Province of Tarapacd, in the Republic of Chili, 
comprising in all about 350 Peruvian estacas (equal 
to about 2,300 acres), together with all the works, &c. 
Both properties are on sidings of the Nitrate Railways, by 
which the proayce is carried to port. The approximate 
output of both oficinas in 1888 was 1,828,000 quintals. 
The price to be paid for the properties, other than iodine, 
and what is to be taken at a valuation, is £590,000, pay- 
able in cash. This leayes £60,000 for working capital. 

PUBLIC INCOME AND EXPENDITURE. 

Tue following are the receipts on account of revenue 
between April 1 and February 9, 1889, and during the 
week ended February 9, compared with the corresponding 
periods of last year :— 

REVENUE and OtHser Receipts, 

Bank of Ire 

Ee See ee ee eset eneeeroeee 

St Ree D ee ree eee eer eeseseoes 

Loans Fund Adjustments. 
Treasury Bills, more issued than paid off} 869,000 sini | 

* Exclusive of transters 
wi 

amoun to in regpect of Probate Duty 
hich have been made te the Taxation Account. 

The expenditure during the same period amounted to 
£72,097,718 as compared with £73,803,139 in the corré- | 

ing period of last year, the issues during the’ week | 
being £1,793,310. The balances in the Bank of England 
and the Bank of 

i 

amount to £4,422,652, as against | 

sy stipe iil naa iia ain A Skt: eae TAN A i AOR EAE IEI At Ini Nin sii ie  e e, 

ay OI oh SGM Cages tise Bala A ys se " Se OT PIL | 
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£3,353,425 iast week, and £5,825,972 a year ago. E 
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: res : Se ea the ; ta,” with “ 

i TO READERS AND CORRESPONDENTS. | scurry showed in a depose th tae | 
fe ios of thm Rogen enneet ea be soeen fovea excess of £41 eal In 1880, there ts wa 655,496 1001008 | 

_, ne pe el ga ihon | eee the ofthe Bank of England reduced tole ria 
Communications must be authentic Orn Pee _ | dissoaat, $0. 8, par, sont. te the money and stock maziete Was decidedly 

ao ° In 1887, the money market was active and firm ; but the Stock 
. wed be Bankers’ Gazette xchange sho eee iee ccs 

ee cent. On the Stock Exchange business was extremely s ; 

BANK RETURNS AND MONEY MARKET. aan aa vhaguee © ae eerste show the — 

BANK OF ENGLAND. f Special da: seni — 

Tike the total Incene increase or ail daysariven op gan do 2 bes a a = ante 32 for 
eek ending oa Wednesday, Feb. 13, 1889 

ern DEPARTMENT. 
£ 

Notes issued ......... 96,832,890 Government debt ... 11,015,100 
Other securities...... 5,184,900 ! 
Gold coin & bullion 20,622,830 ! 
Silver bullion ......... bs 

36,822,830 36,822,830 

—— DEPARTMENT. 

£ 
Seen: capital... 14555.000 Government securi- 

pasa stim . Sime ,199 ties ..............c00000 14,499,861 
Pablic deposite*...... 9,412,455 | Other securities ...... 21,707,001 
Other deposits......... 23,298,066 | Notes.................00+ . 
Seven-day and other Gold and silver coin 1,095,994 

aaceh ne ae 

50,965,391 | 50,965,391 
* Including Exchequer eae 2 p Commissioners of National Debt, and 

Dated Feb. 14, 1889. F. MAY, Chief Cashier. 

FRIDAY NIGHT. 

The sitdelaas accounts, compared with those of last week 
exhibit :— 

* The “Fourth ” fell on Sunday. 

The following is the Manchester Bankers’ Clearing :— 

1 1887 
oe (excluding Bank post oills) £& 
Pablic aie So olin Jacky 10 Tg aa ennaden 127,283,170 

Government securities Increase in 1887............£9,188,929 = 7°2 per cent. 

SNEEIIED vcinutnestatevceserctnces » —_ — 
POURS VG. .2sgheicpintedpicogiboapeseetnieesecaocvctebendecdeoseenansies Pave woskes ended FOR ncess<sesccacosecessss 4 214,878 eceecee 12,566,022 
Rest EP OE TREE EEE EE ER ETE EEE ETE EEEEESOE EEE ERT SESE ORE ESE EEE SEE OSEEE ES OES - Week en de i Feb. 9 cet a 3,086, 170 ahaa 2,713,942 

The following shows a ere of the Circulation, Bullion in 18h 043 ... 15,279,964 
both departments, arene Dene posite, Banking Securities, Reserve, Increase in 1869 .... .. £2,101,079 = 13°7 % 
and Rate of eee for months ending Feb. 13, 1889 : a 

pcesderoac seem Sek esteaateael acini ae ipt vane in the latest weekly acceunts published by 
| PG De leg ¢ Continental and the New York Associated banks are 

Coin and| ,i@ from Circulation in gal3 om low with the previous statement and with the corre- 
te A xeludi: — iene booed, or te a ng Deposits Banking eve. soem g statement of last year : 

Bills). | ment. eld BANK OF FRANCE. 
Mt gna] 2 Es ne $$. 

ito. 2 ra e ‘comparative Increase 
Nov, hy isa4rs 1,179,000 Out) 23,667,545 27,370,920, 34,267,405;10,998,928 Feb. 14, >. 7, | Feb. 16, | or Decrease. 

199,000 out) 23,649,01 2,604) ia 41 — - 1880." | 1880. | 188g, —______— 
6. §& 106,000 out} 23,551,140 (26,211,735) 33,481,239)10,7 1 | \Last Week. Last Year. 

12 57,000 out! 23,609,110 (27, 1596! 34,097, _— Sate ten re 
= 33,000 in| 23,616,560 '27,902,416) $4,609,218)11,220,260 Sa ae 

1,193,000 in | 335) $4 Coin‘and bullion —Gold.. 4 0.90apee. 40,208,000 44,512,004 65,000 — 4,244,000 
Jan. 2 1 94,008 in 79,360 [pais 127) 43,761,990/11,086,811 Silver..| | 49,122,000, 49,151,000, 47,657,000,- 29,000 + 1,465,000 

| So 713,000 in} 24,179,075 |31 | 87, 491,290 Government = | 14,104,000, 14 104,000 14,104,000 
i $0,000 = a ty 36,418,064 1,173,490 41 | Private pomaiia: ides “| | $5,246,000, 36,172,000! 38,016,000 - pose 3 1,330,000 

30! 21,616,762, 18,000 out 2870776 $1'198,442| 84'886;000|14 945-987 WG Cas chases 108,406,000 100,302,000 110,329, 300 - 897,000! - 1,924,000 
21,961,821) 165,000 in| 23,475,910 12 . | Government deposits ...... 5,944,000/+ 46,000) i+ 1,027,000 

a5) 21,728,824! 514,000 ou ‘32,710,591 36 Set ane ea 473'— | Private de “yes aioe’ 10388 000) 14'360,000 14 748,000.33 23.000 360,000 

IMPERIAL BANK OF GERMANY. 

Tita] Ped. 7, | 4 l Jan. 31, | 31, | Feb. 7, 
7 Last. oie Se 

Assets. " | 
Coin and bullion ............ | 45 774,000 45,008,000 41,504,000, + £13000 + 4,150,900 

joined is our usual table, affordi ti 
iy ren ha the Bank Rate of Discount, the Price of Console the Price of Wheat, and the Leading Exchanges during a period of four ears corresponding with the present date, as well as ten years 

Cx. Viz. : een 24,430,000 25,058,000 25,155,000/- 628,000 - 725,000 

Notes in circulation......... | 48,302,000. 47,618,000. 42,462,000] - 1,316,000 + 8,840,000 
At Feb. 12, | Feb.17, | Feb. 16, | Feb.15, | Feb. 1s, | Current accounts... ._ 19,747,000 18,978,000. 20,579,000|+ 769,000 - 832,000 

1879. 1886. | 1887. | 1888, 1889, 
AUSTRO-HUNGARIAN BANK. 

myen:| 22,50ne08) seat srel-ansd oS aan) ae 7 
*TaSLneL | 6207 18) es sS08100 isso,” | ~ 1889,” ies \LastWeek| Last Year, 

erd 2106 490 24187068 m ita 912,455 Assrrs. 2 é 2 é 
Government securities... 14,672,591 44,670) Ooin and Bullion—Gold... 407,000) ~ 400,000/- 511,000 

es Sllver'| a6:s27-000| 159521000, 1e6s7-00l4- oud] + 
Discount and advances .. + ea 17/097;00) 16,369,000! 2 188,000) + 
Cireelation sebnoasebonst 08 00} 250, + 2,091,000 

a Sa ee a 
: Last Week Last Year 

£ £ ' 
ae ae } 
2,000| - 
20,000) +- 

. ~ Newt peccen 7,000|4+ 880,000 ? i 5,000}- 500,000 | 
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Feb: 16; 1889.) 
wsittcl' seen gerne 

BANK OF SPAIN. 

Feb. Feb. 
1880." 1880." 

and bullion ............ 12,409,000) 1 
fcr and advances. . nee 

EE 29,108,000} 29,050, 
16,559,000/ 16,531 

L. 

NEW YORK ASSOCIATED BANKS. 

a A _ we = Ll. 
| exh Z = 889. > hone om mater 

FH Bpecle .....c0r.0serssersreeeeeees J 7,240,000 vepeneeel 420,200 nate 
| Legal tender .,.......s.s0u000 + 220,000 977800,009 6,740,000) - ; 
Loans and discounts ...... 81,600,000) 79,980, 73,260,000! +1 ann + T aseeooe 

Cireulation..............c0000 anaes 040, 1,520,000'- — 60,000/- 640,000 
Net deposits .... .........4.. $7,000,000; 86,220, 77,200,000) +- rosa 9,800,000 
or be eopahamaand Fe sr 7ec noe! 25,340,000 tenoe uel = Teaesl e tiseee 

Setvees of actual res reserve. | *2ig0‘000| 3,785,000) 4.040.000! eal * Tet0,008 
Converting the rei reiche voll a ~ the Ausinan florin at 2s; aD Dutch florin 

e f ta American curreney 
seduced {nto English money at 46 pel acme” wm " 

BANK OF RUSSIA. 

The foll is the return da’ ‘ "= oe. ret rn dated February 4, these figures excluding the 

* Genvisiad at 7 roubles per £, other totals at 10 roubles per 2. 

Discount aND Loan MarkKeEtT.—The money market has 
been active during the whole of the past week, and rates 
have ruled firm. On Tuesday, the Stock Exchange settle- 
ment began, and although in some cases only 3} per cent. 
was paid for fortnightly advances, the usual quotation was 
34 per cent., and for “new money ” 4 per cent. was required. 
Money was in considerable demand on both Wednesday and 
Thursday, especially the latter, which was pay-day on the 
Stock Exchange. On both days there was a large demand 
-at the Bank of England for loans, both on bills and securi- 
ties, and rates were firm at 3 per cent. Discount quotations 
have ruled firm all through the week, but at the close the 
tendency is slightly easier. At one time 2% per cent. was 
freely paid on the best three “months’ Bank paper, |but the 
usual quotation is now 2? per cent. 
The exports of gold during the week have been more than 

offset by the return of notes and coin from circulation, and 
hence the reserve shows a slight increase, the total now 
being £14,759,000, or 45 per cent. of the liabilities. The 
demand at the Bank for loans is evidenced byJan increase of 
£1,767,000 in the other securities, and of the {money so 
obtained, over one million has been added to the public 
deposits, the rest going to swell the balance at the credit 
of the markets. 

Tenders will be received at the Bank of England on 
riday, the 22nd inst., for Treasury bills to the amount of 

£1,000,000, dated February 27. 1889, and payable at three or 
six months after date. 
Owing to the demand for India, the silver market has 
n firm, but the limited sup pply y has restricted business. 

Bars close at 42%d per oz, after being 42d. 
The India Council have sold the following drafts during 

the week :— 
& | 

Monday ......... 25,000 in transfers on Calcutta at... 1 4 23-32 per rapee. 
Wednesday .., UBoo0 ta Ceanutete on Ga Ob caret 1 44 per rupee in full. 

” eee n oon ae oe in transfers on Bombay at... A 9 OR gee ret 
aa 000 in transfers on Madras at 

Thursday $0,000 in tennoferson Calcutta at... 1 4§ per rupee. 
|. Between April 1 and February 12 remittances amounting 
] to 17,44,18,206rs had been sold, producing £11,880,072. 
ore National Bank of Anstopiasio netity that any balance 

the South Australian Government ab. per cent. loan for | Amsterdam 
j £1 317,800 remaining unapplied for by Monday next, the 

THR ECONOMIST. 

| price 
le otosk 1s £103 7s 10d. 
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The rates allowed on deposite the inint-atonh banks ah 
discount-houses have been adv we eek, and are now as 
follows :— 

Private and joint-stock banks at notice ............. coe 1} per Cont. 
nt houses at Call ........ssccssresereseepenseserrenes . 2 per cent, 
Do at seven and fourteen day 8’ notice ......... 2} per cent. 

MEETINGS. 

—_ following gree wentsater the wakeennnee _ 

Company. Class, way f Date. Place and Time. 

Alturas Gold ....ccc.esseessessees Ex-General ....Feb. 19|Winchester House, at 2 
Atlantic Ist Leased Lines! 
Aue Forsig akin Sainte (General - » Cannon Savant Histol, sm 

Australian Agricultural ....../General vn owe 10| Winchester House, st I 
Bank of British Columbia . _—* Cannon Street Hotel, at 2. 
Britigh Land .....cccecccesseeees 
Brooke, Simpson, and i Spill Ge ner 
Cambrian Railway .. -- Gen 
Chureh Schools ...............0+ General 
Cork, Blackrock, and Passage! 
Railwa: wa idcdssiteactdcbhadey General 

Didcot, Newbury, and South- 
ie" Railway .......0.+. 

Dublin, Wicklow, & Wexford 
ED oss cines tocsocvsscsscnathl General ......... y ‘ 

East End Dwellings .. ......... iGeneral ......... ++. 
Falmouth Waterworks......... |Ex-General 
General Hydraulic Power ...\General ........ ... 
G w and South- vee 

Iway ... 
Grand Hotel, Scarborough . ral 
Great Northern of Ireland! 

UNIT a sntusecsemianphocese. cies eral ... 
Hull, erusiay, and W 
Riding R Railwa mG esseccoeounsone jGeneval 

n Yorkshire 
Railway. Sesandakneetnaraetiensniis \Ge pon 
Law Life Assurance ............/ 
Leicester Tramways .........+.. Ge 
London General Omnibus ...'General 
Maryport & Carlisle Railway/General 
Mereantile Investment and 
General Trust ..,...........04+. neral .. 

Mercantile Steamship ......... 
Merchant’s Ware Some bioacodin |General 
Mount Albion Silver Min., &.|Ex-General ... 
Mutual Life Assurance ...... 
New Zealand Loan and Mere. 

AY, sicinwebeccdvsinadeassedes | 
Oriental — Estate .........\Ex-General 
a baneoctdidinesaed 
— ent “Clerks Mutual 

le, &e. 
Ruthioale and eneain 

Junction Railway .. . (Gene 
Rhymney Railway... .. |General 
Sheffield Tramways .. ....-..+ 
Sleaford Water ..............,...,\@eneral 
South Me litan Gas . waht 
Tottenham & Edmonton Gas/General 
Tuscan 
Wandew rth & Putney Gas,éo. General ....... wooee 
West Ham 
West India & o Pesitic Sind. 
Whitby, Redcar, . Middles-| 
_ borough Railwa: ¢ a eeeeeneeene 

as under :— Se 
Paris ......... § Feb Feb 303 58 

lin .....+++5 : Jan. sie 
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The following are the standards for gold points of the four principal 

gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 

p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. Satie | ar 
2%. p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 

The exchanges were yesterday :— 
25f 34c,* or 43 per mille for us (nom.) 
20m 44$pf, or } per mille for us. 

° ge} $4.88} or 4} per mille for us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

Tux Stock Markets.—Owing to the settlement, which, 

being decidedly heavy, has occupied much time, business 

has been inactive this week. The tone, too, has been 

rather unsettled, for on contango day the reports of 

threatened difficulties on the Afghan frontier came to 

hand, and the result was a sharp fall in prices. So heavy 

a fall from such a comparatively trifling cause proves, 

indeed, that the speculative position in some markets is 

rather weak, operators for the rise having entered into large 

engagements on insufficient margin. It is true, prices have 

recovered rapidly, but there can be little doubt that it would 

need but little to bring about another relapse. The markets 

in fact, are in a state of unstable equilibrium. If nothing 

untoward happens, prices will, no doubt, remain firm, and 

the markets will gradually become harder, for it cannot be 

denied that the conditions, as a whole, are favourable to most 

securities. Home railways, for instance, are favoured by 

active trade, good weather, and cheap money: while 

American railways, again, are subject to many favourable 

influences. Still, as we have said, the aceount open for the 

rise in many departments is large and weak, and until 

this changes, prices will remain sensitive, 

Consots, &c.—In the Funds there has been but little 

business transacted, and prices are unchanged. Home 

Corporation stocks and Colonial Government bonds have 

remained quiet and firm. The latter have not been affected 

by the failure of the South Australian loan. 
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ForrigGN GOVERNMENT Securities. — Owing to the 
“Afghan” rumours, which have caused some selling on 
Paris and Berlin account, the market has had a rather weak 
tendency, but prices close above their worst. All Inter- 
national issues have fallen about } per cent., with the excep- 
tion of Greek bonds, which have remained firm. Amongst 
South American descriptions, Argentine Currency issues 
have declined, but the Sterling bonds and other similar 
issues have remained steady. Uruguay bonds have recovered 
1 to2percent. Low-class issues are generally firmer, with the 
exception of Peruvian, which mark a slight fall. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes : ; 
—— 
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Home Rartways.—There have been some considerable 

fluctuations in this market. On Tuesday, which was con- 
tango day, a sharp fall took place, owing almost entirely to 

the circulation of alarmist rumours of threatened difficulties 

on the Russo-Afghan frontier, although the bad weather and 

its effect upon the traffic returns also had some influence, 

This shook confidence, and on Wednesday the market still 

had an unsettled appearance; but on Thursday the tone 

generally improved, and in the heavy stocks a sharp rally 

took place. Indeed, these stocks close firm at an advance of 

? to 14 per cent. on the week, the last figures applying to 

North-Eastern. The Southern Deferred stocks also relapsed 

heavily, but subsequently recovered, and closed firm. 

Chatham Preference, it may be noted, shows a rise of } 

per cent., after allowing for the deduction of the dividend. 

The Scotch stocks, which have had a rather unsettled mar- 

ket, finally close higher, North British Preferred, which is in 

short supply, being 13 per cent. better. Hull and Barnsley, 

although distinctly below their best, show a rise of 1} per 

cent. on the week, since it is now authoritatively stated that 

the North-Eastern Company is prepared to acquire the line 

on fixed terms. 

+ >: 

The following are the latest closing prices, &., of the 
leading Ordinary stocks :— 

-—Cl Prives. 

Cant Week. To-day. 
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RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Feb. 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888, The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 

The increase of £29,574 for the week on the English and Irish 
lines is equal to 2-99 per cent., the mileage being 13,783}, a8 com- 
pared with 13,701 in the corresponding week of last year, while the 
increase of £1,615 on the Scotch lines is equal to 1:36 per cent., 0D 
a mileage of 2,158}, against 2,155}. 

The aggregate totals show on the English and Irish lines an 
increase of £211,333, equal to 3°61 per cent., and on the Scotch 
lines an increase of £7,441, equal to 3-04 per cent., as compared | 
with the corresponding period of 1888, 

as 
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Feb. 16, 1889.] 

Total. ore | Deore. eee. | 1888, 
———————e —_--oS 

Evo.isd Lives a. T 
Great Eastern..................se008 35)  1,0684 
Great Northern 432/000, 20,046 977 oy 
Geet Wostem, ¥ 817,620 +. 36,750) 2,460} sae 
Lancashire orkshire 432,376 + 16,362) 511 
London a 9,188) 476| 467 
London and North-Western 1,106,626 + 34.724 4 _ 

‘ | 1,87: London and South-Western 287,995 '+- 10,586 85 
Manchester, Sheff., & Lincoln. 221/008 + 10,246) 2871! 987 
Metropolitan ...............01.seee0 + 2,436) 

North-Eastern 671,738 + 42,607 tere’ ioe 
port Staffordshire an + 192%) 312] ‘B19 

*BABBUCTT ... 00. .+ssecceeeesvocees s7, on 5,062. 418 418 

Great ‘tien 11,251/+ 306 ead 2,292) 487 487 
Great Southern and Western...) 11,707;+ 703 71,443'+ 2367' 592/| 522 
Midland Great Western ......... 7,037|- 260 ae 73, 432) 432 

oes 1,029,760) + 20,574 arsene + stats 18,7834] 13,701 
a 51,967\+ 185 1083694 4,574! 

and South-Western 20,349 + 233. 39,7731 + ‘ee He 3473 North British ............s0ssses0 corte 1,197: eee 2,227) 1, 1,0254 

.| 195,181 4- 1,615' 25@508\4+ 7,441 2.1583] 2,1555 

AMERICAN AND CANADIAN Raitways.—The market has 
been unsettled during much of the week, but finally closes 
with a firm appearance. In New York the “bears” have 
continued their operations, especially selecting for attack 
the so-called “Granger” lines. Of these, however, only the 
shares of one—the Chicago Milwaukee and St Paul—are 
much known in this country, and they have only fallen $$ 
owing to English support. Illinois Central shares have 
fallen $4, as it is feared that the company will especially 
suffer from the Brewer decision, upholding the right of the 
Towa State Rail way Commission to arbitrarily lower rates. 
Most other issues are slightly lower, except Union Pacific 
shares, which have risen $1#, upon reports that the opposition 
to the company’s Bill for funding its indebtedness to the 
Gov ernment has now been withdrawn. In Canadian issues, 
Grank Trunk stocks have fallen from j to nearly 2 per cent. 
upon realisations by operators who had made large profits 
out of the recent advance. This week’s traffic return, show- 
ngan increase of £5,835, is equal to anticipation. Canadian 
Pacific shares have been quiet and steady. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 

“ Making 
Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 

Central Pacifie Shares................cseeeee eee ae ee ee ee 
Chicago Mil. & St Paul,Com. Stock... 653 65... 655 #3. — § .. 65% 
Denver and Rio Grande, Ord. Shares... 163174 ... 175 § + +4... 17 

Ditto Preferred Shares ............00000 4425 ... 444 3 - § .. 44 
Illinois Central Shares .............00:00++ 117$18) ... WL 12x... - 4 .. 117 
Lake Shore and Michigan Sothrn.,Shrs. 106 ¢... 107 4... + § «. 107} 
Louisville and Nashville,Com. Stock... 614 es ee ee 614 
New York Central, Shares.................. 112} oes SERN oe Be 
New York, L. E.,& Western, Ord. Shrs. 295 g ... 29330 + § w 295 
Ditto 6 %, Second Consol. Mort. ...... 105} § ... 105 - & .. 105 
N.Y., Ontario, & Western, Reg. Shares st 4... 18} 3 ~~... 2 poe: ROE 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 34) 9... 34} 5 ae 
Norfolk & Western, Preferred ............ 53h 3... 53 mast Pls acc 
Northern Pacific, Preferred ............... 633 R... 68 a ae eee 
Ohio & Mississippi, Ordinary Shares ... 234 44 .. 235 45 ese ces ave 24 
Pennsylvania R. K.,$5@ Shares ......... 5637 ... 56g 8 -: § ... 56% 

iladelphia & Reading, $50 Shares ... 244 5h .. arf 54 pa saa Sct 
Union Pacific, Shares ........-..css-ceseceeee 655 7... O73 £.. + IO .. 
Wabash, St Louis, &e., Preferred Shrs... 284 — ee 2 em 

Ditto 6 %, General Mortgage,Certs... 45 wo, M49 BR ke GS 

Canadian Pacific, Shares  ...........:.0+0+ 533 4... 53% ay. Ee pee 
Grand Trunk of Canada, Ordinary ...... 1s 3... The oe = § owe 1G 

Ditto, 4 %, Guaranteed ............:c0000 te 6... Te ds: Fue 
Ditto, First Preference ....... fase 40 ad WBA eee tLe 
Ditto, Second Preference 52 soe, DOE Ab ee ~ 89 ee, 58 
Ditto, Third Preference ............-+++ 28 — Se he ee 

Foreign Rartways.—Mexican (Vera Cruz) stocks have 
declined in price, but close rather above their worst. Most 

South-American issues have hardened in price, the chief 

exception being North-West of Uruguay, which show a fall 
of from 1 to 2 percent. Nitrate Ordinary have risen 1}, and 

close firm. 

Bank Saares.—The market has been quiet, but firm. 

Hong Kong and Shanghai are quoted 2 lower, but otherwise 

prices are generally firmer, the most important movement 

being a rise of 2 in London and South-Western. 

MIscELLANEOUs SEcURITIES.— Telegraph securities have 

been quiet, but firm. Brewery issues are mostly higher on 
the week. In Mining shares, South African Gold issues are 
for the most part higher in price. Indian Gold shares have 

ene, 
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all improved, and close firm. 

remained firm, and Copper issues dull. Nitrate shares have 
Amongst other securities, New 

Explosives have fallen 1, and Suez Canal 3, but otherwise 
the tendency has been upward. 

The following are the latest closing prices, &e., of the more | 
important miscellaneous issues :— 

Anglo-American Tel , Ordinary .. 
Bryant and Ma’ — 

South Austrian Railway, Shares ......... 
Suez Canal, Shares Se eR ener ewes eenetereree eee 

* Hotchkiss’s dividend 10 per cent. against 26 per eent, 

STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed Wednesday, February 20, a 

special settling-day in the following securities :— 
Anglo-Chilian Nitrate and Railway Company, Limited, scrip and 
cg scrip of £200,000 Six per Cent. Railway First. Mortgage 
nas. 

Bergvik Company, Limited, Six per Cent. Cumulative Preferred 
shares, Nos 1 to 24,930, Deferred shares, Nos. 1 to 10,000, and 
paid-up scrip of £250,000 Five per Cent. First debentures. ~ 

British Steamship Investment Trust, Limited, £135,000 Pre- 
ferred stock and £135,000 Deferred stock. 

Commercial Union Brewery Investment Corporation, Limited, 
Ordinary shares, Nos. 201 to 15,870, and Preference shares, Nos. 1 
to 806. 
eer Letter Company, Limited, shares, Nos. 14,508 to 

448. 
Melbourne Harbour Trust Commissioners Loan, 1888, £250,000 

Four per Cent. debentures. 
Morgan Gold Mining Company, Limited, shares, Nos. 1 to 

140,000. 
Paraguay Land Company, Limited, shares, Nos. 1 to 23,606. 
Union Pacific Linceln and Colorado Railway Company, 

$4,508,000 First Mortgage Five per Cent. bonds, Nos, 1 to 

The Committee have ordered the following securities to be 
quoted in the Official List :— 

Anglo-Chilian Nitrate and Railway Company, Limited, scrip of 
£200,000 Six per Cent. Railway First qk bonds. 

Bergvik Company, Limited, Six per Cent. Cumulative Preferred 
shares, Nos. 1 to 24,930, Deferred shares Nos. 1 to 10,000, and scrip 
(100 per cent. paid) of £250,000 Five per Cent. First debentures. 

British North Borneo Company, Limited, £20 shares, fully -paid, 
and £12 paid. 

British Steamship Investment Trust, Limited, £135,000 Preferred 
stock and £135,000 Deferred stock. 

Colorado Midland Railway Company, £6,250,000 First Mortgage 
Six per Cent. bonds, Nos. 1 to 6,250. 

Don Pedro Gold Mining Company, Limited, further issue of 
5,928 shares, Nos. 83.386 to 89,313. 

Entre Rios Central Railway Extensions, £795,600 Six per Cent. 
Mortgage bonds in lien of scrip. 
ron ta Harbour Trust Commissioners Loan, 1888, £250,000 
Four per Cent. debentures. 

Mexican Central Railway Company, further issue of $2,450,000 
First Mortgage Four per Cent. bonds, Nos. 48,656 to 51,105, and 
$490,000 Income bonds, Nos. 9,732 to 10,221. 

Morgan Gold Mining Company, Limited, shares, Nos 1 to 
140,000. 
Paraguay Land Company, Limited, shares, Nos. 1 to 23,606. ‘ 

(Brazil), £787,500 Five per Cent. Sterling Province of San Pau 
bonds in lieu of scrip. 

St Paul ,Minneapolis and Manitoba Railway a 
$1,000,000 additional Consolidated Mo Six Cent. Go 
bonds, Nos. 24,445 to 25,444 (interest reduced to 4} per cent., and 
so stamped). : 

Union Pacific Lincoln and Colorado Railway Com . 
$4,508,000 First Mortgage Five per Cent. bonds, Nos, 1 to 4 

Briui0on.—The followin, 
Pixley and Abell, dated February 14 :— 

Gold.—There have been orders for India to an unimportant 
extent, but for no other quarter. Arrivals :—Chili, £4,000; 
Australia, £53,000—total, £57,000. 

Silver remained steady at 42}d until the 12th inst., when an 
advance of 4d was obtained for some small The market 

was easier after the Council allotment, when it was known that 
barely 30 lakhs had been sold. The quotation for to-day is 
per oz standard, Arrivals :—New York, £73,000 ; Chili, £58,000— 

total, £131,000. 

Mexican dollars have been quite nominal in the absence of 
business. 

uotations for Bullion.—Gold.—Bar gold, 77s 9d per oz stan- 

at ; bar gold, containing 20 dwte silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 424d per oz standard ; bar silver, con- 

taining 5 gre gold, 42}§d per oz standard ; cake silver, ‘per 
oz; Mexican dollars, 41gd per oz nominal ; quicksilver, £8 10s, . 
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LONDON COURSE OF EXCHANGE. 

NOTICES AND REPORTS. 

‘ | Price Negotiated on Change. 

| o mer {Feb 1% Feb 14 

Tt. cckssnsiceendsscindapeeiecsttteaiel | Cheques | 25 343 2 3e} | 25 25 37 
| - DIREO....seeecsvmeecsnsnennarr nnnnnnensnesnves S=ae4 9 Sop) $8 61 2 ial 
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| Berlin months} 2057 2%6Gl (2058 2060 

| ae - (82 28 85 Bs 
| " 14995 12 274 | 12 27h 12 30 

, 6-2 B3B BS HS} | 5 SBE BS SSR 
3 Br «SCS 254 
. 25 67} 25 72h, 2d 72 25 77h 

| » [45 Mre | SHR AOrs 
| » |S soy | sey bay 

FOREIGN GOVERNMENT STOCKS, &c. 
India 34 per Cent Debentures.—The Secretary of State for India 

announces that holders of the 34 per cent. debentures, which will 
fall due on August 16, 1889, will be allowed the option of renewing 
their debentures for a further period of seven years from that date, 
with interest at 3} per cent. per annum, provided that they give 
notice of their desire by letter before March 1, to the Accountant- 
General, India Office, Whitehall, stating the number and amount 
of each debenture to be renewed. 

Turkish Debt.—The Council of Foreign Bondholders have 
received the following telegram from Constantinople :—“ Receipts 

| five contributions for January, £769,935, against £153,875 corre- 
sponding month 1888. Eastern Roumelia same. Missirli.” 

RAILWAY COMPANIES. 
Atlantic First Leased Lines Rental Trust —The report for the 

year ending January 3] states that the usual interim dividend of 
£2 per cent. on the stock having been paid in August last, it is 
proposed now to declare a dividend of £2 per cent., making £4 per 
cent. for the year. This will leave £5,897 as a net elon to 
esrry forward. With reference to the double tracking of the 
Cleveland and Mahoning Valley Railroad, the directors are happy 
to say that the amount of the estimated cost was raised, as 
expected, at 5 per cent., on bonds issued at par. The work has 
made great progress, though the whole operation has not been 
completed. - 
Cambrian.—The report states that the net revenue for the year 

ending December 31, after providing for all fixed charges, shows a 
balance sufficient to pay interest at the rate ot 14 per cent. on the 
D debenture stock. It is proposed to declare a dividend on the 
pier stock of 5 per cent. for 1888, after payment of which there 
will remain in hand on the Aberdovey Pier account £477. 

Dablin Wicklow and Wexford.—The half-yearly report shows that 
the total traffic receipts were £126,385, against £123,704 in !887, 
and the expenditure £55,126, against £55,573. The directors 
recommend a dividend at the rate of 2 per cent. per annum, less 
ee on the ordinary stock, leaving £7,935 to be carried 

Furness.—The report for the half-year ending December 31 
states that the gross receipts were £243,710, being an increase of 
£10,953 over those for the corresponding half-year of 1887. The 
working expenses were £107,830, equal to 44°24 per cent of the 
gross revenue. The net receipts amounted to £135,879, the sum 
available for dividend on the ordinary stock being £42,777. This 
enables the directors to recommend a dividend at the rate of 3 per 
cent. per annum, leaving £3,147 to be carried forward. 

Great Northern and Western (Ireland ).—The report recom- | 
mends a dividend at the rate of £5 8s per cent. per annum on the aa So ey, &c.—The report for the half-year endi 
December 31 states that the gross revenue was £127,689, as come 
pared with £116,408 in 1887, and the working expenses £78,749 
against £74,847. The net revenue amounted to £48,940, against 
£41,561. A Bill has been deposited in Parliament authorising the 
company to dispose of their undertaking to one or more of the companies mentioned in the Bill. Negotiations are proceeding for 
this pees with the North-Eastern Railway Company, the results 
of which will be stated to the proprietors at the meeting, and ma 
form the basis of an © erwieeen to be embodied in the Bal, whic 
will be submitted to the p etors for their approval or other- 
wise, at a special meeting, 0 which due notice will be given. 

i ‘“ H.H. the Nizam ren See directors have received lated . fneen thal ; ; : 
that the last 22 miles of the company’s own ‘tine, and the Beene ) 8 Own iine, and the Beswada i! Extension Railway, belonging to the Government of India, was 
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for traffic on the 10th inst., thus establishing 
communication with Wadi station, the junction with the Great 
Indian Peninsula Railway, and the town of Beswada on the River 
Kistna, and completing company’s Southern system. 
Lima.—The ap for the half-year ended June 30 shows q/ 

revenue of £28, against £24,399 in 1887, the net revenue } 
£6,188, against £3,553. The conditions under which the traffic a 
the railways was carried on in the early months of the 
under review were, the directors say, somewhat similar to those | 
of the year 1887 by reason of the interrupted communication with 
the southern ports,’and consequently a similarly depressed state of 
business, and they think it satisfactory that they are under these 
circumstances able to report the te improvement in the 
gross receipts. According to the latest advices, the traffic con- 
tinues to maintain an improvement, the increase in the gross 
receipts having been augmented in the latter half of the year by a 
further sum of about £4,800. 

Maryport and Carlisle.—The directors recommend a dividend 
at the rate of 74 per cent. _ annum, carrying over £1,333. 

Metropolitan District.—The accounts will admit of the pay. 
ment of a dividend of 3 per cent. for the past half-year on the 
Preference stock, leaving £4,607 to be carried forward. 
New York Central.—The following is the statement of earnin 

operating expenses, &c., for the quarter ending December 31, 
1888 :— 

Inc. or Dec. 
1888. 1887. in 1888. 
3 $ $ 

Gross earnings ......... 9,170,889 ... 10,020,225 ... — 849,336 
Operating expenses... 5,971,639 ... 6,470,510 ... — 498,871 

Net earnings ............ 3,199,250 ... 3,649,715 ... — 350,466 
First charges............ 1,963,260 ... 1,954,860 ... + 8,400 

I Oe athe 1,235,990 ... 1,594,855 ... — 358,865 
Dividend ................+. 894,283 ... $94,283 ... 

"PIETER crncocgencdecengss 341.707 .... 700,572 ... — 358,865 

Ross and Monmouth.—The half-yearly report recommends a 
dividend of 12s per share on the preference shares, less income 
tax, and one of Ys 3d per share on the ordinary shares, free of 
tax. 

BANKING COMPANIES. 
Anglo-Foreign.—The report for 1888 shows a gross profit, after 

allowing for bad and duubtful debts, and including £5,733 brought 
forward from last account, of £70,824. The net profit amounts to 
£48,016, out of which £10,500 has been paid as interim dividend, 
leaving £37,516, which the directors propose to apply as follows : 
—£10,500 to payment of a dividend at 33 6d per share, £10,500 to 
payment of a bonus of 3s 6d per share (making the total distribu- 
tion for the year 10s 6d per share, or 74 per cent. per annum, free 
of income tax), £10,000 to reserve fund, which will then stand at 
£110,000, and £6,516 to profit and loss new account. 

Glyn, Mills, Currie, and Co.—The following is the statement of 
assets and liabilities as on January 31st :— 

LIABILITIES. £ ASSETS. £ 
To Capital paid up ............ 1,000,000 _ By Cash in hand and at Bank 

Reserve Fund .................. 500,000 of England ........... .. ...... 1,574,287 
Current Accounts ............ 11,555,714 | By money at call and at short 
Deposit Accounts ............ 3,873,620 | Notice ....... esiewsdial 4,043,500 

| By In vestments :— 
| Two and Three-quarter 

r cent. Consols 
P| ,666,666 13s 4d at 90) 1,500,000 

Other securities of, or 
| aranteed by, the 

ritish Government ...... 877,541 
| Government of India and 

Colonial Government se- 
IN nsec eee cee 476,100 

Securities of the Metro- 
age Board of Works 187,500 

By bills discounted, loans, 

MEMORANDUM— 
Liabilities on account of ac- 

ceptances, endorsements, 
be. (veered ty ounce. and other securities ......... ag jhe 
not inclu in ance | By Bank I ocaieaadesnmen’ 00,000 
sheet, £1,292,685. —— ' — ———— 

16,929,334 | 16,929,334 

Hongkong and Shanghai.—The directors recommend a dividend 
for the half-year to December 31 of £1 10s per share, adding 
$300,000 to the reserve fund, and carrying forward $60,000. 

Internation»! of London. — The gross profits for 1888, after 
making full allowance for bad and doubtful debts, amount to 
£49,714; while the net profit, including the sum of £1,501, amounts 
to £37,428. The directors propose to pay a dividend of 6 per cent. 
per annum, free of income tax ; to add £15,000 to the reserve fund 
(increasing the same to £85,000), and to carry forward £4,428. An 
interim dividend for the first six months of the year was paid in 
July lest, at the rate of 5 per cent. per annum, leaving a balance 
to be distributed at present of £10,500, say 10s 6d per share. 
London, Paris, and American.—The directors recommend & 

dividend for the half-year ended December 31 at the rate of 6 
cent. per annum, adding £20,000 to the reserve fund, and carrying 
forward £4,730. 
Merchant.—The report to December 31 states that the gross 

profits, after providing for bad and doubtful debts, and including 
£1,406 brought forward, amounted to £45,774, the undivi 
balance being £23,867. The directors recommend that £10,000 be 
— to the reserve fund, and that a dividend of 2s per share, OF 
} per cent., be paid, making with the interim dividend 5 per cent. 

The balance of £6,367 is to be carried forward. The liabilities of 
the Merchant Banking Company of London (Limited) on Decem- 
ber 31 last were £34,661, an 1 cubes aide aeauneen, they have since run down to £1,506, 

mae sa eshte CVE STS STURESSrIseee 
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and Rotherham.—The report shows a net of 

out of which sum the directors have written off al saemratoen 
A dividend has been declared at the rate of 12} per cent. per annum, together with a bonus of Is 8d per share, making 134 per 
cent. In anticipation of this dividend, an instalment of 5 cent, 
a in August. The remaining sum of £1,747 been 

erred to the credit of the reserved fund, which, after pay- ment of 1,000 guineas voted to the directors at the last annual 
; meeting, will amount to £115,125. 

Union of Spain and England.—The directors state that the net 
profits for the past year amounted, with £975 brought forward, to 
£31,938. An interim dividend at the rate of 6 per cent. per annum was paid on August 7, and the directors now propose to 
place £10,000 to the reserve fund (which will then stand at 
£25,000), to recommend a dividend for the half-year at the 
rate of 8 per cent. per annum, free of tax, and the payment to the founders’ shareholders of £1,902, leaving £1,685 to be carried 
forward. Since the date of the last report branches have been 
opened at Bilbao and Valencia. 

ASSURANCE COMPANIES. 
National Provident.—The report states that during the twely 

months ending November 20, 1,602 new policies ioe lena’. 
amounting te £534,200, the new premiums annually payable 
amounting to £21,584. The claims, including bonuses, amounted 
to £291,072. The accounts show a balance of receipts over dis- 
bursements of £16,083, increasing the accumulated fund to 
£4,337,259, which is invested on mortgage of real estate and on 
other securities, including £388,917 advanced on loan to members 
on security of their policies. The comparative smallness of the 
balance for the year is owing mainly to the large sum, £115,823, 
returned to members for cash bonuses and reductions of premium. 
During the year the distribution of the surplus arising from the 
business of the quinquennium ending November 20, 1887, was 
carried out, The total amount of the profit divided was £612,899, 
being more than 38 per cent. of the whole sum received in pre- 
miums during the five years. The number of policies which . 
ticipated was 23,163, and the amount assured thereby, inclu ing 
previous bonus additions, £11,020,759. 

Provident Life.—The report for the past year states that 764 
proposals were accepted for £357,130, yielding in annual premiums 
£12,213. The claims were £198,637, a decrease of £40,641 upon 
the amount paid in 1887. The income, amounting to £322,963, 
was exceptionally increased by the receipt during the year of a 
considerable sum for the commutation oF an annual premium. 
The total funds show an increase of £38,309, and amount to 
£2,539, 609. 

Scottish Accident.—The report for 1888 states that the total 
revenue amounted to £50,288, and, after deducting claims paid 
and outstanding, commission, and all expenses, the directors pro- 

a dividend for the past year at the rate of 10 per cent., tax 
x £1,819 being carried to the reserve funds, which will then 
amount to £29,364. 

MISCELLANEOUS COMPANIES. 
Australian Agriculture.—The directors state that the outturn of 

1888 amounted to nearly £114,000. After deducting interest on 
debentures (£3,136) and income-tax (£2,954), and bringing in a 
small balance, there remains an available balance of nearly 
£108,000 to provide for the two dividends of the current year and 
a write off for wear and tear. An interim dividend of 50s per 
share, tax free, is recommended. 
Bordeaux Tramways —The directors have declared a dividend 

of 5s per share, tax free, on the ordinary shares, making, with the 
dividend paid in August, a total distribution for the year of 4 per 
cent. A sum of £1,000 is to be placed to the reserve and £3,320 
to the depreciation funds. 

ighton Aquarium.—The report for 1888 shows a net balance of 
£1,442, which would be sufficient to pay a dividend (as last year) 
of 24 per cent. on the preference shares and to carry forward about 
£390. In consequence of increased competition, and for other 
reasons, the directors strongly recommend the shareholders to 
rs a dividend on this éccasion, and to carry the amount for- 

Brunner, Mond, and Co.—The report shows a profit balance for 
the half-year ended December 31 of £102.014, which, with £20,149 
brought forward, makes a total of £122,163. The directors pro- 
pe to pay a dividend on the ordinary capital at the rate of 

per cent. per annum, writing off patents account £2,500, placing 
to suspense account £20,000, and ce ing forward £17,947. 

Bute Docks.—The balance available forZdividend amounts to 
£103,376, and after providing for interest on debenture stock, 
dividend on 4 per cent. preference shares, and all other charges, 
there remains a balance of £63,376. A dividend for the half-year, 
at the rate of 6 per cent. per annum on the o ry shares, has 
been declared, leaving a balance of £9,376 to be carried forward. 
_ Canterbury and Paragon —The directors have declared an 
interim dividend for the half-year ending January 31 at the rate 
of 7 per cent. per annum. 

Carl Rosa Opera.—The net profits for the year amounted to 

£8,637, and the directors recommend a dividend on the ordinary 
at the rate of 8 per cent. per annum for the half-year ended 

December 31, making, with the interim dividend, a distribution 
for the whole year at that rate. There will bea balance of about 
£650 to be carried forward. Lis 

General Steam Navigation.—The directors recommend a dividend 

of 6s per share on the ordinary fully paid-up shares for the half- 
year ending December 31. 

Girls’ Public Day School.—The accounts show a profit for the 
year of £7,726. After providing £3,038 for the 
amount for disposal is £5,418, and the council propose to declare a 
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£597 10s 4d to be carried 

‘cotta poet Ppa anges a tpsasogieiy past year, less the interim é e 0 cent. , 
— paid _ Saeee: 

nternational Line Steamship.—The year’s profits, after providing 
for depreciation and renewals, amounted to £10,794. An interim 
dividend of 74 per cent. was paid in July, and it is now proposed 
to pay the same dividend, placing £3,820 to the reserve fund (now 
£4,000), and carrying forward £601 to next year’s account. 

Leipzig Tramways.—An interim dividend at the rate of 6 per 
cent. per annum for the six months endi ber 31 has been 
declared on the ordinary and vere 

Omnibus. — 
ce 

London General report for the half-year e 
Dec. 31 shows that the total rovane Cap SORAAE. i scone 
1887. The number of carried 
ater the total n of 
8,797,435. The expenses were £313,573, £295,963. 
including a proposed transfer of 25,000 from the reserve 
£33,167, and the directors have declared the usual dividend at the 
rate of 10 per cent. per annum, tax free, leaving £2,494 to be carried 

dividend, free of income tax, at the rate of 5 per cent., leaving | 

forward. 
Mercantile Finance Trustees and Agency Australia. — The 

following gentlemen form the London of directors :—Sir 
James Francis Garrick, Q.C., K.C.M.G., Alfred Giles, Esq., M.P., 
and Colonel B. H. Martindale, C.B. 

Mercantile Investment and General Trust.—The report for the 
year ended January 31 states that the revenue was £86,228, vark, 
after providing for interest on debenture stock and deducting 
expenses, leaves available £61,163. An interim dividend at the 
rate of 5 bog cent. per annum took £24,349, and the trustees 
recommend a dividend at the rate of 5 per cent. on the preferred, 
and at the rate of 9 per cent. per annum on the deferred stock, 
leaving £2,248 to be carried forward. The sum standing to the 
credit of the reserve fund on January 31, 1888, was £40,523, to 
which has to be added £65,305, being the balance of profits on 
change of investments and bonds drawn and paid off for the 
year, and the premiums on the issue of further capital. 
amount, therefore, now stands at £105,828. 

Millwall Dock.—The report for the half-year ending December 31’ 
shows a revenue of £115,812, or an increase of £14,712 ar ——_ 
with 1887, the tonnage of vessels entering the dock being 799,759, 
or an increase of 104,513 tons. The directors recommend a divi- 
dend of 24 per cent. on the ordinary stock, being } per cent. more 
than for the corresponding half-year of 1887, and making, with the 
previous half-yearly dividend, 33 per cent. for the whole year, 
against 34 per cent. for 1887. The balance carried forward is 
£1 842. 
New Explosives.—The report for 1888 states that during the 

latter part of the period the business was not so satisfactory as at 
the commencement. The profit and loss account shows that,there 
is an available balance of £4,971 after adding £2,000 to the reserve 
fund, making the total £8,000. A dividend at the rate of 10 ee 
cent. per annum for the half-year is recommended, making, with 
the interim dividends already paid, 174 per cent. for the year, 
leaving the sum of £471 to be carried forward. 
New York Breweries.—The directors have declared an interim 

dividend on the ordinary shares at the rate of 15 per cent. per 
annum. 

Perry and Co.—The report states that the profits of 1888 
amounted to £24,768, and there is an available balance of £12,747. 
The directors propose to pay a dividend of 7 per cent. on the 
ordinary shares, tax hy nee — the . Ts a 
total of 10 cent. for the year. ey ro 
£2,500 to a aceaiens account, raising it toa toted of £48,000, and 
to carry forward £1,552. 

Samuel Allsopp and Sons.—The directors have declared an 
interim dividend for the past half-year at the rate of 5 per cent, 

annum. 
Scottish American Investment.—The report to December 31 states 

that the directors have carried £15,000 to reserve, lea a net 
available balance of £29,661, out of which they recomm a divi- 
dend for the second half of 1888 at the rate of 10 per cent. per 
annum, and a bonus of 3 per cent. for the year, both free of taxes, 
leaving £2,461 to be carried forward. 

S. Hildesheimer and Co.—The net profits for 1888 amounted to 
£8,428, making with the balance brought forward a total of £8,912 | 
for division. The directors recommend a dividend at the rate of 8 |) 
per cent. per annum, free of income tax, and propose to add £1,000 ) 
to the reserve fund, carrying forward £193. | 

Southampton Dock.—The report for the _half- 

: 
| 

os 

FE year 
December 31 recommends a dividend on the ordi stock 
rate of 1 per cent. per annum, tax free, leaving to be 

ver. 

‘ South Metropolitan Gas.—The re for the half-year 
December 31 states that including the amount brought 
and the half-year’s interest on reserve fund, there 
£180,301, and the board recommend a dividend of pr Fe: 
per annum, to be apportioned according to the terms of ; 

of amalgamation, poe a5 small fraction undivided, as 
Submarine Telegraph —The accounts for the half-year 

December 31 show a balance, which enables the directors, 

adding 15 per cent. of the receipts to the reserve fund, 
can bod fe dividend at the rate of 16 per cent. per annum. 

MINING COMPANIES. 

codie’s Gold Mining and Exploration.—The result of the crash- § 
‘nareheaeeat of January was as follows :—Claims rented or } 

639; claims which are producing returns, 9; 940 tons 
crushed by claimholders yielded 625 ozs. : 
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Ouro Preto Gold. of Brazil.—Last month's return of gold was | interest at the rate of 4 per cent. per annum, from the day of i 

as follows :—* 2,126 on of quartz produced 7,638 oitivas of gold | ment, —— at the aa the half-year, that is to say, — J sy 

(928 ozs).” next. Thenceforward the capital paid in advance will “i 

NEW COMPANIES AND CAPITAL. interest half-yearly on January and July 1, in the same manner as 

Delhi Umbaila and Katka Railway.—Thedirectors have consented | this is to be paid on the capital called up. 

Socieene of paying the same, the | Lincoln Corporation 3 per Cent. Stock.—The tenders for £325,009 

onall or any of his shares, making with the | of this stock amounted to £578,881, at prices varying from the | 

| 

10s payable on ns and £1 10s ble on allotment, the | minimum of £95 to £100. Tenders at £95 1s 6d will receiv about 

fall emeunt of £10 per share. This Seen may be exercised on | 89 per cent of the amount — for, and those above that ; 

any day up to June | next, and the board are prepared to allow | in ull. The average price obtained for the stock is £95 10s 84, — 

OFFICIAL RAILWAY TRAFFIC RETURNS. 

: Div. ' Receipts. Trafic | & |Aggregate Receipts of Half-Year. 
Revenue past Half-Year. Cent per AR rar: 7) lee eae per alle | Cost | E ee matrices Aggregate se, Oe 

Grose | Work | pasa (gee |ahtte NemeotRattwar. |$3 S82 Ba eg (| mer |g pe 
4 + ' i . oo Trafic jing Ex- ae <a ieee | ides b23 SE | FEE 1500.’ 1008 Mile. 3 | 1sse, | 1888, 1889. 1888, | 1880. | 1888. Yeo, | 10, 

z i é z © _ oe Fr@LtIsE.* i z i z } z ery & t z z } 2; z & t £ | z i er eer par wee 

96,100, 85,778 sh | uh |quatene =... sso! afrse! sions) ers! 12 1s | ongne! Tp! Sees, sass! 9.970! te.0s9 17,008) 17,850] 97 | ger 
2.6) 1o1.ee wee * Furness ......---- | Bat ies, ee omen a8 | 8 | Sem maT te sakat! eae ART Se: Seeee tee | ae ia 

439 957,456 Ww | 1§ | Great Eastern ... S49, 32,801 i vy \ 703 | 174, 178,957 175,777, 351 934 1, 
ibee'ses,1100,663 ati } 3 | Great Northern . aise 49,678 74,910) T1ez8 G7 | 74 | 37,418, 1208 | 153,583; 148,724; 278,737, 263,290, 432,000 aizote, arr | sent 
378,909 1893, 109 1472, 788 | 4) | Great Western .... | 60710, $3,260. 133,970 138,620 64 Bd oul... | 320.200, 324,070! 488,390 477,780, 817,620 801,850, 2,460 |9, 
1935,953 1048, 583 | Lanc.& York. ....| 24,086 49.496) 73,42) 71,664 M4 | 142 | $4,553 1508 | 148,940, 144,280) 283.436, 271,794, 432,376, 416,014 “511 sa ad 
001 AST 2563,997 1380-8: T | © | L&N-Western .. | O0o42 124,761) 125,308 181,293, 0% | STIS Ise 396,540) 74,174; 711.388 OW%,728 2 106,626 1 071 $02 1, 8743) 1,867: 

A — FH L., Brighton, Be. --| Sages: 17370 ahe7s) 46,07, 63 | 83 | 35,402 148 | Wee as0, Atacago| 10N145, 102960; 287"o08| 2rT¥00! sasal tee J 7 } ; eo} . { , ’ " . i . t ” aif, { 

691,885) $23,429 ost nil. | at | L Chat. & Dover. | 15,029! 5,211) 20,240, 20,510 712) 112 (198,244 25 | | (92,686) 89,498) 30,499) 29,805 123,185! 119203 1 ta Tw 

seeuse Stats aise Zh | ah | cody Sour be) tom, ow, he hee ae | 2 | anane tagr | Wath) ns, me) Ae) ees steel ath 110! 3 | ni an. eld, &e.| .. ; . -- at, 823 v 
éaoit| sxe0r, Leis) t. | 7. | Maryport& | ass, 1d08,  Aues) 1.988 47 | 40 | 0,767\ a2 | 3.086 jest] 9,054. S000 ancvay) 11543) aid] a1 

BeL,SG8) 1SA6D 13h 3B | $f | Metropolitam....../ -- | -- | HAG "eos sot sos [eemess bah | seat; angoo! °°: | Mazel) anos Ts | ie | 
sete te | Sg | ER AG Mey Ma “Te | Sth | Shek Se Se he SS £ | North-Eastern .... | 26,72 449° 117,170, 111, 4, 70 | 1644 | 189,919 161,211; $01, ,920, 671,738) 629,131 1,678 

238,480, 112,422, 54,002, Th | T | North London ....| S317) 2882 S249 8.438 GST Gd 333,663, 200) 54,208 34,818) 37.704) 17,408 82,002} 52,024, e us 

wes) usr asc) a | a | Ee Oe ey tee ye ef gizg | Seta SNES ee, eens Theat) | ¥s.s08) (ee | oe 
93,412) 41,404! 27,605 8 | 10 | Rhymney.......... - sa 3,017) 3,566 42, Sl | 35,205 at | sj se fe |” angi) seaesl | a 

gn8.48! 516.285. 360,129' 7 | 3 | South-Fastern .... | 20,048 12,025 31,073 30,323 74 | 75 | 85,635 34" | 125,963 122,258 61,158) 59,803 1e7,122, 182,060, 418 | 418 
438,177 | 219,018 96,626 13 | 16 | Tadl Vale a id fone | one | WERE 28,808, 100) 83 | 36,97, BT | we fee | we |e | ee | 108) m8 

i } i | OTC H. { } ' { \ \ ' 
1440;778| 656,988) 874,066 4 | 4} | Caledoniant ......| 15,222, 36,905, 51,987 51,802, €6 | 66 | 61,244 1192 | 30,432 30,809, 77,937) 73,084 108,369) 103,796 7843) 779} 
660,574) 283.387, 18,012, 4 | 4 | Glasgow & S.-W. }, 7,620 12,729 20,949 20,116 58) ST | 88,160 207} | 14,029, 13,816, 24,953; 24,949), 39,773) 99,113| 348 
168,085 85,541 78,569 11 | 1 | Great N.of S.t....| 188 3.405 4,288 5,637 IT | 17 | 16,016 56 1,883, 2,176) 3,405, 3,296, 5,288 5,637) 31 

ok rs .. | Sb | 2b | Highland? ....00.. | sous’ Sart, Kaas err 12) 13 | -. | gag | 98139 | aga .. | 366,612; 100,886 4 
1860,236 627,206 648,973 | 4 | Borth Britiaht .... | 14,961 37,884. 62,845 51.646, 51) 50 34,907 ST rik) 3O.US4 59,149) 73,452, 69,555) 204,386, 102,169) 1,0268/1, 

| RISK. | { | 
| ue | ae | 6 | 8 | Belfast &C. Down | 815 410) :1,225, 3,293; 18) 19 | 14,916) 68 5,196 4,986, «2327 2,283) 7,813 

86,128! 47,145, SUAS 44 3h | Belfast & N.Cnties | 1,367, 1,549 3,216 3,110 23) 20 | 12,544 a | 8,8y2, 8,257 10.863, WaT, | 19,755 seeral 138 is 
112.764 65003! 50202 2 | 1 | Dublin W.&W...) |. S761, sise ts cs | .. | a]. | Cw | | ne | Sheer) Geass) 343) ar 
tou.867| 160,104 79,027 5 | & | Great Northern ..| 6,784! S407, 11.251, wie) 23 | 22 | 14.976 Sst | 35,211' 35,303) 32,608, 30,292, 67,818! 65,506) 487 | 48 
346,115 193,418 62,808 4 4} | Gt.Southrn and W. | 5,95 5:62, 11,7ur, 11,004 22) 22 | 16,810 117) | 36,291 "A52, 36,152 34,524) 71,443, 69,076, 622| 62 
223,073 110,417! 74,554 i 44 Nid. Gt. Western..' 2,788 4,248 7.037 7.297 616 19 12.782 i018 17 921 18.031 W716 24,133. 43.237 43,164 433° 

* From January ist. 7 From February Ist 3 From March 1. 

COLONIAL, FCRE!IGN AND AMERICAN RAILWAYS. 

Name se ee ee | alia eee tater h:  Sepdane | week |__Recetvts. | Total Receipts 
” t { j ' a rc = a ‘ _- ee 

Ing 1958-9) 1887-8. | 1898-9, | 1887-8. | ‘Ending jges.9. | 1887-8. | 1888-9. | 1887-8. | Ending} gss_9.| 1887-8. | 1980-0. | 1887-8, 
Lon! : Acres, x ane , Forgiads.—t eo a 5 Bs E JAN. 

| tBombay.B.,4C.L. Feb. 9 59,217. 66,147) 351,534 333,919 East Argentine... Dee. 30 “eas 112 28.178 24.872 Ala, Gt Bouthora Jan. 19 7,264 5,42 20,448! 
n c 7 $8.40u' 40.600; 218.009 900,800 East of France.. Jan. 28 86,876 83,132, 257,989 251,119 Chic, Mil. & 8. P..| 19 68,600 58,275 222/300 — 

Rast Indian......! 9 84,059 93.042. 478,776 520,264 La Guaira& Car. Dec. 31, 1,941 S22 92,333' 87,475 Cinn. Wash & B... 19 Ties) 7508) Siees| Seiee 
Gd Tk.of Canada: 9 TRSQT) T2762. 476317 445,763. Meridnal, Italy*.. Jan. 20 98:76) 96,533, 185,145, 177,791 Denver & Rio Gra 19, 25:40, 26:20, 701000, aaae 
Gt. Indian Penin.| io si. Tesi! en eer: 429,838 Mexicau(V ra. Crs) Feb. @ 17.300 13,600 98,900 93,100 KE. Tenn. V & G...' 19 33525, 2883 Groen! este 

it Sbcwcal . 3 7 636 jean Central.. Jan. 19 : i Dec. ‘y : : 
Oude &Rohiikund Oct. 27 11,652) 10.588 151,542, 142,239 Nitrate Railways, st aia mite at Bi [outer & Nash, Jan. 1 G2a0s| b4474 "2 204 road 
Bouth Indian .... Dee. 29 10,354) 13,690 259,107, 20.214 Nrthrn.of France! 28. 125,040, 116,260 363,920. 342,760 N.Y.,Ontario. &W. 19 Aly) (6.061 14148 14-971 

Bu. Ayr.Gt.Sthn. Feb. 10° 31,287) 29,496. 773,449 732,750; Paris & Meditr.* . at 220'341 goraa7 LIT OIF, oon. oo4 North Pacing “| 9 ions Ssr7| len ee! Ontas 
Bu. A. Rnsenada}Feb. 3) 5.220, 4.074 2.455 91,148) Paris & Oricans.. 22 103,343, 102,008 413,323 407,311 Ohio & Missisipi. 18) sail 1082) 48903, ShTON 
pak cheers § Seal tue Sse, dom Rese eto pes is ar fa Meee ae Page eal} Dee, bail raat uaa tom 

Cent Argentine [Feh. 10; ATW! 1TBst 7146 G40 Bouth Austrian’; ge p22 GXS2 2css00. 200714 8 Louis & San F (Jam. 19 19,200) 17,308 7 Gent. Argentine | O| STH) 15381 Te1s 6F, Aust 68,22 $29 265,009. 260,714 8. Louis & San F. Jan. 19! 19,200, 17,308, 54,337! 49,908 

Dutch Rhenish Feb. 7) G000 Gao en | oi Warncat France” St) KEIO linus GoNuel SOOT nn ic ate oy aad ae 
» Yearly from ist January tNet Receipts. : Including Rajputana— Malwa lines. 

| and very generally prices of fairly useful descriptions have sold 6d 
t be Cc OoOmmerc i a [ t ime $. dearer. Although business has been confined  vithin very mode- 

. ——— - __. | rate limits, foreign wheats, and more particularly Californian, 
c as _Anstralian, New Zealand, and Indian have shown steadily har- 

THE CORN TRADE. | dening rates, with a fair inquiry at intervals, but hardly a sus- 
| tained demand. Meantime, holders have continued firm through- 

MARK Lane, Fripay Evening. | = for oe wheats, whilst the cargoes trade has been equally 
=e : ‘SE _ | firm, with occasionally more tibl imation. The sal 

a1 Bee = peleteespativer tae qcone —_— ee ity in operations | etfected in the course of the deh bane included Chilian off dead 
Sally distuxbiner th e markets, without, however, essen- | at 36s 9d; Oregon, same position, 39s 6d, Californian, on passage, 
Sone: Aste oes ae seneral poaitinn * ether. The snow that | 38s 6d net; Theodosian, February-March shipment 34s 44d 3 

was beneficial, as also was the | E bie Biaealnkxel te , ’ : 

cold tomperature, and the advantage to agriculture would have | on "passage, 33s Ol) No. & Caleutta, Club, ‘No. I Bombay 
n Grenier if the -~ nable weather had continued longer. The | old crop, February-March shi ments, for Hull, 37s 6d. No. 4 

rope anes ore yess Fea and the wheats are strong and | Calentta, December-Janua: een 34s : April M new c 
iu Kan Lge ,» without showing dangerously premature | canal, 34s to 34s 6d: and May-June, 34s 3d Pre sy ee sclaotaal 

aiunA.aiele og teeny ge agree vol for a few hours | the same course as wheat, and is rather dearer for both English 
sai dias tale tome a tee su Past y cold to pre- | and American good useful grades. The movements of supply con- 

80 vent dan wa injur tee ee ‘ eaeattion. and | tinue to add stability to the statistical position. The imports of 

od oe, benees moved with some Savalas the Geta pos ie, ‘ an dak a nae Ct een weer ee ~ : ; : : , S armers’ deliveri . 

mantle bus whilet tales hove tose coc ce, cmanges in the | fresh supply fell perceptibly short of average requremeale 
day than on another, the drift of Barge Aa cing hoa | being 11,000 tee iens + carrer wigeens semenntahas Serta are 
appreciably changed, and on the week prices have shown rather | pe ane i - less than in the week preceding, and 40,000 qrs, 
a hardening upwards than otherwise. This has bee i an in the corresponding week last year. The portion 
the ease with English wheats; and wh , n especially | the United Kingdom was 55,000 all f the Western sea 

approached at all near to fairly wood milling pnts, Have | board, being 10,000 qrs lees than the previous week, and 9,000 
better prices have been sade ee condition distinctly | less than in the correspondin ch i monet Th aaa ' mal 
State taee ellttd eae really prime dry | flour were 141,000 bags, all for the United Kingdom, and are 2,000 

Ge or Tg Maren elim oat high rates. The market | bags less than in the preceding weeks an 7am cae ney acepa 

indications of an export demand. Upon desiratle aeons 2 o ca The supplies of wheat and flour on passage kent further 
sdthe of the provincial markets 6d to 1s edvance has been quoted ‘eee ees and now amount to 2,307,000 quarters, against | 

rit, quarters at corresponding period last year. Malting 
e_—_e— 

A ae ed tena ll aceon dahl 

= 

te Ma ce 

war. 
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are in brisk demand, and in large 

ley is steady in value, with a quiet demand. Grind sections : 

the opot are firmer, but only a slow sae. ‘There has boon very Htle | ekgniuenie Secoieenas ta the Shea ok Ale ae tepeaal thees | 
doing for arrival, but to day a of Danubian at sea sold on is great activity. Plates and angles for josee || 
sample at 198 3d. Beans and against buyers. Round maize tput; but the pre wcteat'e’ H 

firm. American new er easier on the s 
aed. The receipts of oats have again ee cee 
market firm, closing to-day about 3d to 
week ago. 
The following table estimates the home consum 

been light, and the 
6d dearer than a | to £6 15s. 

on of are not higher. 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, eed Sheffield steal trade. Special Bessemer billets 

ou 
not sufficiently large, while the local and 
seem to be ing. Plates have oO 

demand for steel plates and angles on the is 
very strong, but pri al i ~ b 

z : i ze 1885-6 :— purposes are ing as much as £7 and £8, 
ee £4 17s 6d to £5 is the price for ordinary guaranteed qualities. 
i ee __| 188-0. | 1887-8. 1986-7. | 1985-6, | ive reports as follows on the Contineutal iron trade :—* There 
Lr ae ees is little change in the Belgian iron market. Orders are placed 
Wheat (23 weeks to Feb. 2) ....s...0s00 | 29,504,300 e2.staor! 29,654,060] 23,658,930 | T@ther more readily, sellers showing more to meet 

. sa > saanamepiaie 7,059,600, 8,654,527) 7,282,240, 6,404,430 | buyers. As an illustration, it may be mentioned that bars No, 2 
"968,000 81,072,810! bo,90.s00' bo have been sold at 112f 50c, when the pt i at is 130f. A 

Add week ending Feb. 9—Wheat ....... ‘319,000, ‘60367, 1.009.940 'ssango | S™All order for steel rails for the Liége and Maestricht railway has 
NUE... senrecevereeaneeessseneenssnceneareeene! 216,000 312,709) 388,790 198,290 been , siren te 2: Feeash com Ys which quoted Lge f, against 1251 

——~——— |__| Wan y ian ers. e Belgian imports steel 

Lean oxporte Wheat een, ESo00,  'Sestnon) *42080, $04813,700 | in 1888 amounted to 261,207 tons, compared with 177,878 tous in 
NMI cans ih dedbsvvencestintiieninasechones | 72,000 000 = 3,000! 8 1887, and 115,791 tons in 1886; the exports to 475,857 in 1888, 

, >=. ——_—___—____________ | against 503,341 tons in 1887, and 467,795 tons in 1888. The Frénch 
add ss ita tan > clinahb dnlas od 36,365,900 31,653,695 81,100,030 30,518,700 | iron market remains weak, Orders are difficult to secure, and 

: eal aici BNiedacteiaee 17,424,400 22,7 6,879,000 prices are tending downwards. Notwithstanding the syndicate, 
ee : sores ee , 20900,000 | the quotation of 145f for joists is only nominal, oa concessions are 

Twenty-four weeks’ home supplies ...... 54,290,300 54,358,695 47,979,930 50,818,700 ig _ . the same with perme iron at im - plates at 
: ps es ; e German iron market shows activity ts branches, 

MtUatidr ce nnecoveoeenceee, 9% | a0 8 | 33 6 | oo 4 | ANd prices still have a rising tendency.” 
Be GRE GUS -daltincscmievemerialiongeeniionees 6.9 | 70k; 79 | 620 conti hoon ue te Semen eee 

| | bushels. | bushele. |) bushes | 20 Someof the offices have been quoted at 12s simply to 
«Visible supply“ in U.S. centres.......| 34190000. GOSpe000 etateooo, sganels., | buyers until the middle of March, but actual sales at other 
Do do = in owts... 18,316,000 32,410,000 32,851,000 28,695,000 | have been effected at 10s 6d, less 2} per cent. Best gas coals sell 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

at 8s 6d, and secondary at 8s. Manufacturing and blacksmiths’ 
coals sell at 8s. House coals have {not advanced in the same ratio 
as steam or gas qualities. The South Wales steam coal trade has 
been very active, and at Cardiff best steam coal is quoted at 13s 9d 

the Average Price of British Corn (Imperial Measure), in the six | to 14s, second class at 12s 9d to 138, and best Monmouthshire at 
weeks ended February 9, 1889, and for the corresponding week in| 11s 94d. On the London Coal Exchange to-day prices were as 
each of the years from 1888 to 1885 :— 

AVERAGE Prices, QvUANTITIEs SOLD. 

| 
Wheat. Barley. , Oats. Wheat. , Barley. ; Oats, 

| 1889 qrs bsh qrs bsh qrs_ bsh sd | ed | sd 
Feb. 9 50,682 2 391 7) 8261 3) 97, Bel 67 

2...) 62,700 5 100,950 0 991 6| 29 9 2% 7 16 2 
Jan. 2% ...| £9,314 2 108073 7 8,733 5 | 91; @7/ 68 

19...) 62,659 2 1139283 0 10,309 7/ 80 2 27 6 16 4 
12...) 41,150 2 81,796 3 7,063 5] 8 2 | @8/ 66 
5 25,717 6 50,010 4 5885 1) 804 | HO 16 

— | j | ' 

es 54,985 5 568908 4 9418 7/ 305 | 301 15 10 
1887... | 38,053 3 71018 7 1118 7) 336) 3 7 1610 

| 1886........, 69,972 0 85,788 7 15470 3! 2 6 | @ 0 19 4 
| 1885........) 68313 7, 68815 0, 12914 5) 3210; 319, wl 

THE IRON AND COAL TRADE. 

in the North of England, our Middlesbro’ correspondent writes :— 
“The improvement in our pig-iron market continues. Large quan- 

| tities have been done this week, both for home consumption and 
| for shipment abroad, especially to Germany. Prices are now for 
No. 3, 348 6d, for prompt, and 35s for spring delivery, buyers— 
sellers from 6d to 1s per ton more. Shipments have been 
moderate this week on account of the severe weather, but 
there is a very great demand for tonnage for March 
and April, and rates of freight are pe very firm.” 
| At Glasgow, the warrant market has been decidedly active, and 

| 

| 
| The pe see market has been active and firm. As regards trade 

| 

prices have advanced. To-day prices close as follows: 41s 10d to 
4ls 104d cash, and 423 to 42s ld one month. The improvement 
noticeable in the hematite trade of the North-West during the 
| past few weeks has become more accentuated. There is a fuller 
demand for both spring and summer deliveries, and makers are 
alike well off hoth for the present and for some months to come 
with the orders they have already in hand. Bessemer iron; 

|the demand for which is very large, has improved in price 
| from 45s 6d to 46s net, f.o.b., for parcels of mixed numbers, this 
| being the highest figure touched for some months past. 
| _ Manufactured iron is in fairly good demand in the North of 
| England, and prices are stiffer. A steadily increasing demand is 
reported in Lancashire, and prices show a decided hardening ten- 
dency. Local makers have ceased to quote £5 10s for bars, and 

| they are not only holding to £5 )2s 6d, but also egy og an 
| Upward move to £5 15s as the basis of quotations. e North 
| Staffordshire market continues firm, and marked bars have ranged 
| from £7 10s to £8 2s 6d, according to brand. A better trade, how- 
| ever, has been done in medium qualities. Merchant bars are quoted 

i 

| &t £5 10s. Some fair orders have been noted for angle iron, some 
of the manufacturers asking an increase on previous rates of 2s 6d 
per ton on account of the increase in the ironworkers’ wages and 
the greater cost of coal. In South Staffordshire the activity in 
sheets is firmly maintained. Singles are quoted £7 to £7 2s 6d; 
doubles, £7 10s to £7 158; trebles, #8 10s to £8 12s 6d. Galvanised 
sheets are in South American and Australian demand. Doubles 

i| &re quoted £12 10s f.0.b. Liverpool, and £12 128 6d London. 
|| ‘There isa larger demand for steel in the North-West. Rails 

are especially strong, and the foreign inquiry is better. Heavy 

SL 

follows :—Wallisend : Hetton 17s 6d, Hartlepool. 16s 9d, Lambton 
17s, Tees 17s 6d, Hetton Lyons 16s 6d, Wear 16s 6d. 

THE COTTON TRADE. 

LIVERPOOL—Fesrvary 14. 
PRICES CURRENT. 

y/¢ ¢ || Same Period | Same Period 
Siz = || ies. 1887. 

| ' 
8 a\o| a Z 2/3 gig /al3 

Ameviein a|aja|a{a allalalalalala 
Sea Island...per Ib.) 12} 12h | 14 154} 17 | 21 | 13 | 18h | 16h} 11 | 198) 15§ 
Florida ditto......... | 12 | 12h | 18. 13h | 14 tt (22 12h | 10 | 105) 12 

Ord oe: L.M M oom. pee G.0 LM. G.M.G.0)L. MiG. 
American ..... ......! ‘ } ' j ei | ew: 8 ee Ree Ee 

Beavitian. “Mit MR. Fe GF) Ga | pne.| MLF.| Fr. | Gd, Wy Fr. |Gd 
Pernambuco, &e... «| St Gre 63 ekki te 1 5) Std)... | Sry iid 
Ceara, &6. .......00006] oe | ove | Org) vow 1} Ot 5 — 5 ae 
ParAlDe .......ceeeee.| vee | ove | O | we |) SM wo | 448) BA) ... 
Rio Grande ssssessee| vee | nee | 6 oe, ees Os a ees ae 
Bahia, Aracaju,&0.| 0. | ose | seo | wee | ae | oes Pet aed oatkes Sta 
MONI cc caccses cosh se Sid Gre, GR]... | ae | if 5Ha) ... | Se x. 
Maranham............| | s+ | 6) Grm .. |. |) 58 / SH)... | Sb 

tian—Gallini | .../ . |..| 9 {10 |11 (| | {10 |... | ... 
tto Brown....../ 4¢ | 69/63) 7& 7H!) 8 || 5H) Ob) 7 8 
Silent ok) es Le Fes] oe, f oe le 

Smyrna, Greek, &.| ... | 4§ | 5/e| 5% br | 58 || “| Sry! Bre 
West Indian, &o.| | |_| os 

Fiji Sea Island......| ... vos | 19h 14 8} 17 |] = lio ee 
Tahiti Sea Island...| ... ve (OH | 10 [IR | MET a. 1 | 7 
Peruvian—Rough |... | .. | 6 7 7 73) | TH}... 
Ditto Mod Rough! ... | 6 | 68 | 7 |. | Oe 7 
Ditto Smooth ...| ... | 53 | 5t# 6 | 5a) 53) 6 
Ditto Sea Island | -.. |... |. 14] 12/124 |). | 10 f | MELT 
NI ii tonctote |. | -- | Oh) S | Swe... | St if se 
East Indian. | F (C.F. F.G)F Gd F.G, Pe noir : 

, @ i) owt Surat—Hi Bre} on | GHB) anc | Seta vow | Gre] 448 oath bic ies 

Saat Pacreay Ho) 4) HBT | gy 8 Be | ‘ b coe | 00 | eee | Bi eee - wee “- 

Dhollerah . l4 dye 4% 4 44a) 5h || 4 sh tf 34 3a 
Oomrawutice | 45 | 4m 4% 4H) 418) 5 || 4 “ai 
Khandeish........| 4 | 4@ 476 47) tts| =|) 4 | 4 48) 
Bilatee ............ bes} auf es | M$ "ere | 8 BB th ... 
Veravul, &c. ...... 4g! 416) ».. 4t4) ves fe H | see > one +4 ' 

Comptah ie | SH; dvb) wn | Aral | ae BEL | 3H 
reer) ol ee 33 : | in| oe) i) se] a! art 

sia ey bal we | we | {4 

1889, 1888. 

porte trom Jam. 10 Feb. 14 se-scsscccssqeesesseve TSB ASS sececssecses SUT,STE 
operta com Jan. 1 00 Feb. 14 ..seeseeeserseserensnee 68,394 o. ceiriee, 49,18 
Bt, FED 1 inners renner Lt ia go.e30 

Consumption fro} noludes imports into Hull snd other Outports 
{ Includes 37,420 bales American, 30 bales 

Indian imported into Hull, &c. since 29th Septem , 1887, when actual Stock was 

taken, 

These figures show :— pn pt 
A decrease of imports compared with same date year of ...bales 

An invtease of quantity taken for consumption Of ......--c-sseereererersnernee 

An increase of actual exports of senntdeseasbeansapioronnieteee. y 

A decrease in of 
C08 SOC eRE ORE EERO EDEL ERT T Ee 
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THE ECONOMIST. 

the week, and the demand 
. Sea Island has been 
American has been in 

buyers’ favour. Quota- 
Brazilian continues in 

ian the sales have 
ities of brown are 

per lb. Rough Peruvian has been in moderate 
request at firm rates. The better grades of smooth rather favour 
buyers. African is firm at the quotations. East Indian has been 

in fair request. The lower es of Dhollerah and all — and 
— e ponees are Seep #e per Ib ; those of Tinnivelly 

Dicom" A tals Leelntes bin: been Gies seonghoet the 
week, and, after some fluctuations, the closing values show a 

decline of 1-64d to 2-64d per lb from last Thursday's Circular 
ing values are—Delivery : American any pe 

; -March, 5 35-64d to 5 36- ; 
; April-May, 5 35-64d ; May-June, 5 35-64d ; 

June-July, 5 36-64d ; July-August, 5 37-64d ; August-September, 
5 34-64d ; September, 5 34-64d per Ib. The following transac- 
tion has taken place in East Indian—shipment: m.g. Broach, 
fine, f£g.c, February-March, 544d per Ib. 

The amount of cotton forwarded this week is 75,208 bales, and 
actually exported 8,738 bales. The increase of stock this week is 
41,640 bales. The sales amount to 51,290 bales, of which 2,100 
are on speculation, and 2,160 declared for export. 

MANCHESTER, Fesrvary 14, 

The market has been dull and inactive throughout the week, 
| although for the most part values have undergone little alteration. 
Manufacturers’ position does not improve, users of bought yarn 
are in most cases losing money on their production, A moderate 
trade has gone through in bundle yarns, principally for India and 
the Continent. China and Japan buyers have also had orders on 
hand, though mostly at limits which seldom found acceptance. In 
home trade counts spinners keep fairly well engaged, especially in 
shirting yarns, but for the coarser numbers prices have ruled in 
favour of buyers. Fine numbers spun from Egyptian cotton were 
less wanted, and either for doubling or manufacturing quotations 
barely steady. Cloth has been quietjall round, the Eastern sections 
especially. South America, Levant, and other smaller foreign out- 
lets have taken moderate quantities. Home houses have purchased 
more freely in prirting and other finishing cloths. China business 
has mostly been ned to shirtings and sheetings. Dhooties, 
mulls, and jacconetts in request for Indias, though usually at 
impracticable prices. To-day only small sales reported, quotations 
showing no appreciable change. 

(L) Comparative STATEMENT of the Cotrron TRADE. 

Previous Weeks in 1889. 

| Price | Price Price, Price 
Jan. | Jan, | Jan. ; Jan. 
| “si. | 2. | 17.) 10 | ies 

Raw Cotton—Upland, middling...... r lb) 
~ tnaeaeine 
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(IL) CoMPARISON with Previous YEARS. 
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THE WOOL TRADE. 

‘The English wool trade has been v iet in all branch 
' Soe See east te bey 14.6 Hitls le nen ; eae 

Bradford correspondent writes :—There is a duller feeling in 
our market than of late, and new business has fallen off. In the 

(Feb. 16, 1889, 
raw material, consumers operate only from hand to m 
oe pone panes betoken a lack of confidence in 
of prices. eanwhile, however, there is no giving way. 
London sales keep up, and English wool is ei a ne 
and in the Coney, in sympathy with London. Merino and crogs. 
bred tops, and the best stapled English descriptions change 
hands at about last week’s rates, and the general absence of finc. 
tuation in prices is one of the most marked characteristics of the 
trade. There is an obvivus desire on the part of yarn and stuff 
merchants to curtail their purchases as far as possible. Spinners 
and manufacturers are still making large deliveries on old contracts 
but find a difficulty in renewin : them. As contracts expire, pro- 
duction will have to be shortened, or prices must decline. 

outh, and 
the future 

The following is a list of the sales for the current series of 
London colonial wool sales :— 

7-Number of Bales sold. 
Date. a ToHome To Foreign 
_~ li Fe Buyers. Buyers. 

eon a 
ee 

BD ...Jacom 
C. Bal 

... Willans and Overbury é 
H. Schwartze and Co. 

Willans and Overbury 2 
. H. P. Hughes and Sons ......... 
Edenborough and Co. ..... 

..C. Balmeand Co... ...... 

...H. Schwartze and Co. 

.-C. Balme and Co. ......... 
Windeler and Co. 
Buxton, Ronald and Co. ...... 

.«.Edenborough and Co............. 
H. Irwell and Co. 
Jacomb, Son and Co. ............ 

a 

JUTE, HEMP AND FLAX TRADES. 

The jute market has exhibited some decline, but closes with 
more demand. About 18,000 bales have sold to arrive, including 
BN 4, October-December, Cape, at £17 to £17 5s, vurious marks 
for Dundee, £13 17s 6d and £1410s. Distant shipments have 
fallen 30s to 40s from the highest point reached during the past 
two months. Sailings to the U.K. last month were 64,500 tons, 
“A = goods in Dundee continue firm, but are hardly so active as of 

e. 
The general features of the flax market do not present any 

change either in Dundee or elsewhere. A quiet tone prevails. 
Russia the exchange question still operates against business. 

Manitoba hemp unsettled through the recent heavy advance, 
From Mr Frederick J. Barber’s circular, February 13 :—‘‘ We 

have had a quiet market during the past fortnight, but transac- 
tions of fair extent have been put through, which includes a good 
aor sales by importers direct to dealers and consumers. The 
total arrival business since the 30th ultimo is estimated at 7,000 
bales, part to London and part to Liverpool. Early shipments 
have been most in request, and for anything later than this month 
buyers have been difficult to find, the home trade having + 
ently no faith in any long continuance of present rates. e 
sales to arrive include ic at £50 5s up to £51 10s; good 
brown at £51 10s to £52 10s, seconds at £52 to £53, current at £55 
to a 10s, and better qualities at £55 5s to £56 per ton, c.f. and 
1. terms. 

-——_ 

COLONIAL AND FOREIGN PRODUCE MARKETS. 
Minctne Lane, FripaY. 

For Report or Tus Day’s Markets, SEE “ Postscriet.” 

Sucar.—Beet, at one time firmer, is unsettled, and closes rather 
under last Friday’s quotations, the refiners buying very little, im 
view of the depression of their productions generally. Another cargo 
of Java has sold for Havre, Cane sugar on the spot remaining 
and the few parcels crystallised Demerara sold at auction and by 
ce contract have been at 14d to 3d under previous rates—from 
6s 6d to 18s 1}d. 420 tons sold to arrive at 16s 9d for London. 
The business in other respects is limited, and low brown kinds 
meet with less mgm, thon of er As the statistical a 

sugar is considered strong, importers do not / 
sales. The stock in the U. K. shows a heavy deficiency, and the 
home trade hold very moderate supplies. Some kinds of foreign 
refined for arrival have rather hardened in price. 
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the Public Warehouses at the same 
1889. 1888. 1887, 1886. 

diciatitsbie tons 29,200 34,500... ee 
Se iveved sis hctaiiatanmaeablnde 21,700 30,200... So ds - 
Stock .. ........ ee Ce dhe 74,980 ... 101,200 took. U-K. cosarencorsacs 5 ine 1s ai ee «+ 292,400 Madras Jaggery...per bed es 
Good brown West India... 13/6 My ak ae - 0 ” a ae 

Demerara ... 16/6.18/5 ... 17/6 19/6 ... a 18/0 ... 16/0 200 Beet, 88 per cent. f.0.b.... ee +» 14/3 14/44 ... 109... 13/9 
que Foe res, rom 17/7. ie bs isp ise -. 15/0 15/6 .., 18/6 
Java afloat, Nos. wes one ove 
Tate's Cubes, No. 1 ...... | Re mit oy 

Eqgyptian.—450 bags low brown syrups at 11s. 
Floating Cargoes.—One of 1,581 tons Java, 96 per cent., at 16s 74d, 

for Havre, and sales of new crop, summer-autumn shipment, at 

_ Refined.—London ary goods remain generally the same as quoted 
last Friday. Martineau’s cubes are easier at 19s. Cut loaf quoted 
20s 9d. Prices barely support their previous value. The latest 
-sales in Russian crystals have been at 16s 74d to 16s 9d on the spot, 
and 16s per cwt, February to March shipment, f.o.b. French 
loaves unchanged. Crystals held for rather more than last week. 
Fine Paris cubes sell at 19s 3d to 19s 6d. 

Beet Sugar.—The latest speculative prices of German are: 
February, 13s. 9d; March-April, 18s 10}d to 14s.. Next season’s 
~~ quoted by the Produce Clearing-House is 12s 84d per cwt, 

f.0.b. 
Glucose.—500 cases fine American, by auction, part sold at lls 3d 
r cwt. 

Teen A quiet market, with sales of limited extent, including 
Demerara at 1s 44d. 50 casks Natal have sold at 1s 1d to 1s 1} 
per gallon proof. 
Cocoa.—Prices of West India have been irregular, and occasion- 

ally in favour of the buyers. At auction, on Tuesday, Trinidad 
declined about 1s. 878 bags about one-fourth part sold: ordinary 
and mixed, 56s 6d to 61s ; middling to good, 63s 6d to 70s 6d ; fine, 
80s to 88s. The bulk of 837 bags Grenada realised former terms to 
rather less for the better qualities. 333 bags other kinds included 
Dominica at 54s; St Lucia at 56s to 57s. 567 bags Ceylon, part 

} sold, at 84s to 90s for good to fine, being again easier. 607 bags 
foreign descriptions were bought in. 
Correr.—The market has been strong, and fine qualities, includ- 

ing new crop, have sold at extremely high rates. ‘Brazil is easier 
as visible supplies continue large, with the stock in Rio and Santos 
still 440,000 bags. The rather limited quantity of Ceylon, by 
auction, has found buyers, viz, 151 casks 21 barrels 13 bags: 
small, 85s to 92s 6d; pale and low middling, 91s to 93s; middling, 
94s to 978 ; good middling to fine, 98s to 100s ; bold, 101s to 105s; 
fine, 106s to 110s. 250 bags East India of the new crop ; Coorg, fine 
bold colory at 103s 6d ; medium, 97s 6d. Wynaad, fine bold, 102s 
to 102s 6d ; medium, 94s 6d. 188 bags colory Java, from Rotter- 
dam, out at 98s. 377 bags Manila out. 202 half-bales Mocha were 

tly sold at 112s for small berry. 1 case 384 barrels 596 
fags Jamaica, included low middling greenish, part London 
cleaned, at 90s to 93s 6d ; pale and mixed sorts, 78s 6d to 83s ; fine 
ordinary, 83s 6d to 87s 6d; with a few lots low middling, 91s to 
93s 6d. 3,932 bags Brazil part sold : Bahia at 74s ; Rio, 78s to 76s ; 
washed, 83s 6d to 893, quay terms. 2,677 bags foreign: Porto 
Rico, low middling to bold celory, 89s 6d to 93s 6d ; Salvador, foxy 
and pale, 73s 6d to 76s ; Columbian, 89s to 91s 6d. New Granada 
went from 91s to 100s for middling to fine bold; greyish, 86s to 90s; 
Costa Rica, fine bold colory, 100s to 103s 6d; smaller, 94s 6d to 
98s 6d ; Guatimala, middling to fine bold, 93s to 98s 6d. 

Ciosine Prices or Fair CHannei Rio, quoted by the London Produce 
Clearing-House. 

Mar.-Apl. May-July Aug.-Oct. Noy. Dec. 
Pi scetcwubscusecdeasesicn 733 759 sal 743 75/0 ... 75/6 76/6... 76/99 ... 77/3 

Bae Friday .....sccccssccc cee 73/8 73/9 ... 74/6 76/3 ... 76/0 77/0... 77/ ., 780 

Imports and Deiveries of Corres S See to February 9, with Stocks on 

1889, 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 

Sapertod shvsshibaccssunebieceeteb deseo 4410 ... 1910 ... 5620 .. 2,710 
Delivered for home consumpn. 1,280 ... 1,520 .. 1,320 .. 1,560 

” ” CEOTG oc ci cde sth ocd 1,500 eee 2,580 see 2,920 eos 2,020 
SIRI sicseenienenstte ark acesieesuelaithn 7,460 ... 10430 .. 8900 .. 8,940 
Mid, plantation Ceylon..per owt 84/ 88/ ... 81/85/ ... 80/685/ ... 62/ 67/ 

Delivered last week 490 tons, against 799 tons in 1888, and 873 tons in 1887. 

Tea.—China imports have become dull and unsettled, with easier 
rates for some of the good red leaf congou in the public sales, and 
the privaie contract demand is again limited. The supply at 
auction for the week amounts to 25,873 packages. Indian teas have 
been rather active, anything fine bringing higher rates. Other 
classes, however, met better competition, and the total quantity 
0 amounted to 22,195 packages during the week. Good 
ylon teas follow the course of the Indian market, but common and 

low qualities are again easier. The supply has been 6,136 packages. 
Of Java 1,735 packages have been brought forward. 
Rice.—The market is firm, and importers do not seem desirous 

to sell at current rates. During the week two steamer cargoes 
Necrancie, 6,400 tons, February-March shipment, have sold, one 

+ Bg for the Continent, one at 6s 103d for Bremen. Cleaned 
n firm. 

Tartoca.—Of 757 bags Singapore flake, by auction, a few lots 
fair sold at 2hd. 655 aces Penne: half found buyers: good, 2#d to 

; ordinary, 23d to 23d per Ib. 635 bags pearl partly sold at 
21s per cwt for good medium, being lower. 
bette —268 bags, by auction, half sold, at 11s per cwt for small 

wn 
Tarioca Frovr.—169 bags Singapore, ‘“‘ without reserve,” 

ght 16s 6d to 17s 6d per cwt. 

THE ECONOMIST. 
juronts and Dztiverixs of Suear in London to February 9, with Sock in / 

date. Buack Peprer.—250 tons Si re sold, to arri at 62d, showing a further decline, ee oHa. et on 
the is dull. 130 in the weekly sal wore bought in 
at 7id. 400 Acheen sold at for common dusty. sifted arg ge 53d. 134 ——' 
Wurrz Perrrr.—The market is very flat, 

Penang, part sold, at a further decline of }4, including 
without reserve,” at 9gd to 98d. Singapore has been 

491 bags were taken in at 113d per Ib. 
Nutmecs.—Business has been done at firm rates, pai small 

brown Penang at 2s 34 to 2s 34d. Of 85 cases by cases 
sold at 2s 5d for 86’s and 114’s at 2s 2d. 83 boxes 
withdrawn. 36 boxes 2cases wild from Singapore out. se at 

CLoves. —146 bags Amboyna sold “ without reserve” at 103d to. 
1lgd. 72 bales Zanzibar “ without reserve,” at $}d to Sid per lb 
for middling, being a further decline. A good business since done. 
up to 83d per Ib for arrival. 

Cassta Licyea.—There is no demand. 316 boxes were bought in 
at 19s 6d per cwt. 
Gixcer.—The market remains dull. At the weekly sales 30 cases | 

cut Cochin were taken in : mixed bold, 54s; medium, 358 per-ewt: | 

PiMENTO.—Of 839 bales offered yesterday a portion realised 3d 
to 33d per Ib, showing some decline from the late highest rates, and | 
the market is dull. ft 
Frvuit.—The market is dull. Sales made in provincial, to arrive, 

at 14s, c.f. and i. terms. Valencia raisins quiet. Other kinds 7 
inactive. Sultanas remain at a low range of prices. 
_SaLTPETRE.—Business has been done, but the particulars not | 

given. ; 

Nrrrate Sopa is quiet, and rather easier to buy. 

SHELLac.—The excitement in this market having subsided, prices 
ate weaker for delivery, with less business than for some weeks 

TN now quoted 76s to 80s. AC garnet, March, sold at 62s 6d | 
to 63s. 1,597 cases, by auction, about two-thirds found 
Second orange went at firmer rates, chiefly from 77s to 80s ; ry | 
and red, 73s to 76s; AC garnet, 69s to 63s; button, 90s to 107s 6d ; 
dark, 79s to 82s per cwt. 
Inpico.—No business of importance done, and the market is | 

quiet. Public sales of Guatimala, to commence on the 4th proximo, 
will be about 3,700 serons. 

Ornrer DrysaLTeEry Goops.—About 5,000 boxes cutch reported 
at 23s, RS London and Liverpool, Gambier steady. 400 tons have 
sold, to arrive, February-March, at 26s 44d; April, 25s9d. At 
auction, 465 barrels Ceylon plumbago chiefly sold at 16s 6d for 
fine lump; other kinds, 12s to 15s; low and dust 7s to 93 6d per | 
cewt. 

CuemicaLs,—With quiet markets, there has been occasional 
weakness in prices. Chlorate potash has sold at 54d. Tartaric 
acid inactive. Citric is about ls 5d. Cream tartar has declined § 
during the week, fine being at 98s 6d to 99s. Soda sta- # 
tionary, and firmer at the close. Sulphate am steady. 
Bicarb is pretty firm. No change has occurred in bleaching 
powder. The demand for quinine has subsided ; prices of German 
are about the same as last week, 1s 2}d paid for delivery, 

INDIA-RUBBER. —Fine Para does not maintain recent high prices. 
Sales reported at 1d decline. 

Mertats.—-Speculative prices of copper are very irregular, and 
the course of the market Loe art Potest sales of G.O.B. on the 
spot yesterday were at £77 lls 3d. Business done for three 
months at £68 to £69, and all the year at £68 10s, buyers’ option. 
English remains as last quoted. Imported tin has fluctuated, 
but a good deal sold down to £94 5s, cash. The market since 
hardened, with sales as high as £96 17s 6d. This meentan's aoe 
tion is £94 15s to £95, cash; February-March, £95 5s to 10s; 
three months’, £96 to £96 10s. Banca, 57#fl. En lish has not 
varied much. Quicksilver sells at various prices. The im 
do not offer under £8 10s. Second-hand parcels have at 12s 
to 15s less. Lead barely supports its previous value for Spanish. 
Spelter inactive, and lower. The stock of pig-iron in G 
latest estimate was 1,034,400 tons, with small shipment; but the 
market has recovered. Middlesbro’ also dearer. 
LinseED.—There is a slow market with decidedly lower prices. 

Caleutta on the spot and near, 41s 9d to 42s. March quoted 40s 6d ; 
April-June, sold in quantity, 38s 6d. Bombay, soon to arrive, 
425 6d. Hull the same as in London; also for Calcutta seed. 
Baltic sorts are not much offered, No sales reported in La mre 

O1s.—Crude sperm continues scarce. Other fish oils not 
attract much attention. Linseed has varied slightly during the 
week, the market being now quiet. On the spot, £18 17s 6d; 

February to April, £19 10s; May-August, £19 12s 6d. Hull, 
£17 17s 6d, on the spot. English brown rape has declined, al ) 

the supply is not plentiful. On the spot, £29 17s to £29 10s; last 
six months, £26. No change has transpired in cocoa-nut. Ceylon, 

to arrive, £25 to £25 10s; Cochin, £26 to £27, c.i.f. terms. 

PerroteuM O11.—Latest sales on the spot have been at 64d to 
6}3d. September-October, 6d. Russian quoted 6)d to 64d. 4 

Spirits TuRPENTINE firm, at an advance of 9d. American, 
35s 3d tu 35s 6d ; next two months, 35s 6d per cwt. i 

Tantow.—Petersburg scarce, and quoted 38s 6d per cwt. 1,200 

casks Australian offered to-day. bs sinc dine iuadhaed 

Topacoo,—The past week has excep y du ) 

little or no tacpaiee for any growth of American tobacco. In the 
States high prices are paid for good to fine classes, such being far: 
from tin this market. Substitutes have participated in 
the absence of demand. 
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; POSTSCRIPT. Fripay Evenina. LONDON MEAT MARKET. ~ 

SuGar.—The small quantity of crystallised Demerara, by auction, The supply has been moderate, but trade has continued very 
went at "s rates. heavy. “ 
Corrzz.—At auction, 15 casks 2 barrels Ceylon included one lot Per 8 Ibs by the carcase. D 

fine bold at 117s. 1,143 bags East India sold at high prices. Coorg sd s @ ee sn 

and Wynaad, middling to fine, 92s to 105s 6d. 30 barrels 217 bags | Interior beet ............ 2 4102 8 Dutch vealscicccnnmnn 4 0s 4 ie 
Jamaica t previous rates. 1,150 Brazil part sold at Pea ditto .......0+ : . : barrie Pa e's ~ 24 $34 & 

76 to 79s 6d for Rio, quay terms. 201 bags African brought 72s 6d | Scotch ditto 2.1.1... 4.0 4 2|Primeditto .. 00777 § 8 48 
ad alah pe brown. igs American, Liverpool killed 4 9 — 4 1/Sootch ditto iin sii 80 B84 ™ 
Rice.—A steamer cargo of Moulmein, 2,300 tons, now loadin qrs. | New Zealand ditto ......... 2 6 

sold at 7s 6d for a continental port. * g alae sei fore qrs. ; : . : cious -~ eee peees - 30 34 Fe 
Croves. —Z eee eee eS 556 Fc EAs, a 1 POM wos eneenes ‘ teeeee ceeeree QO GG Ms 

Sueiac.—TN, July delivery, sold at 80s. ap 
ae METALS, LONDON POTATO MARKET. Ap 

Closing prices...........£94 158 £95... “£7? 10s Mw oe There has been only a moderate supply, but trade has been dull, ‘ 
TaLitow.—The sale of Australian went at a recovery on late low ang 1 Per Ton. 

rates, and 1,113 casks all found buyers. No alteration in English. | Refenty nee 0 Ge to 120s | Champions 2 Se rt 
Fe 

Commercial Cimes.—Ceeklp Price Current. 
Pr 
An 

*," The prices in the following list are revised on Friday, assisted by an eminent firm in each department. ited 

OL 
is 16, 

LONDON, Farivar. DRUGS—(Con edesd 
" ARROW-ROOT--per ibs ds d[ Ol, Canine perlb 3.3 0 0 [near tour her £ t £8 | SILK {Con} 0.9 8.6 | TALLOW per cpt. 3 6 are a » Tough p. ton is © O v | China—Tsatilee, No.2 Petersbg., new Y 

St. Vincent,com.tofn © 12 0 6 | Aniseed .......... 63 64 t selected ...... 736 0 0 and 3 016] A ee oe 
COCOA-daty 14p. Ib Peppermt.,Hothks 14 9 0 © SS eee ve @ No.dandé ...... 11 6 14 6 — une owe 2 

grey toord orien. Trky., fine.. 13 0 15 6 Chiliand g.m. b... 7710 © 0 Taysaam ........ 10 0 14 0 T , beef .. 24 0 9 9 3, 
naa bs 0 62 6 Rhorb., China frtogd010 3 9 Austrian, Wabasco @ 0 0 0 eae 3... FER WD BvRdendenenc %¥3 00 ’ 

fd. to finest... 63 @ 90 © |Seuns, Tinnevellygd. 0 3 1 2 o ra... © © © ©] Canton .......... 3 14 6 | nOCA 1 
Sanne @ ef o | OtherE.Liowtoed © 1 © 4 |Iron,perton reeled... 11 6 15 © | pegry 2 Sake D. lb 0 M09 3, 

Gey mid. to fine 78 9 90 © | DYE STUFFS, &c.— &¢., British. 610 615 |Japan .............. Il 6 13 6 |acntl +--+: ver cwt 20 6 33 ¢ 
uil Ariba 7 ° 3 0 gam, China per cwt. 67 6 0 0 Nail reds .......... & 12/46 é “ Patent Brutia ...... 00 00 TAR Stockhim..pbl 33 6 t¢@ 

ME. cusendaced 0 ower, , ed. WOMB cdvoscccccce 6 0 MIE dcnengeeasns 00 60 angel ........ MOMs 
bediidvaliices 70 9 & 9 ON SR e rete 5 0 Sheets ............ 7 © 8 © | {tain.— T i 

COFFEE—duty 14d Ib Turmeric, Bengal .. 1010 10 6 Bars, Wales ...... 410 415 arene . . . fo ae fal 0 
¢ sm. &low mid 86 0 92 0 | Gambier, block...... 28 0 @ | Rails, ditto........ © Oo} Other kinds ...... 0 0 0 6 | Medium to good .. ouLs } 

ling to fine .. 93 0.114 © | Cutch, good to fine.. 26 0 30 0 | doSteelat Mdisbro 42 © © | Thrown—Pdmont. Fine to fitest. bse 
Native, good ord. 0 © © 0 | DYEW * pigiron,cash 42 0 0 © | Milan 21 0 24 © | Souchong, cow.togd.  o- * 

India. tention 88 © OODS. £s £ 8 | Lead—E > & 6 ieee ug, COLi.togd, © 6 1 4 1 
= plantion 0 ¢ 108 ¢ Brazil ...... perton 16 9 30 0 | gran ee ees eo Ola ORS utah acecy 00 0 o | Fine to finest...... 16233 1! 

re, med, tobolé 95 0 125 0 westie, Semalen sore G10 416 silver per bottle £7 17/6 8 10 ne reper Flower  Pekoe .-.°"" ot Jes Hy 
Manila; fair’ fodan %0 0 2 9 | Lime Wood "....-. $ $ 1» 9 | Splttgiillesianpertoa iz 10 0 0 | Ri MeL Ay Of. ¢ Ht lecented OrangeBekee | 7 4 * Geeprsviaatiniga $6 ¢ |Laproogcamaiciy + 6 as [Pyjaneiom ee 1 | MALLS Comers 3° Sul] pope om : 
Samen"vordtotnorde oar 0 | jondures -~-----. 81 S18 | zinc, English, yerton 15 0 0 |Eimenonsiséceyion § § % | BecutedCpreccaiton 0 48 1 4 oom sniddg. to fine $8 0120 0 | Red Sanders ........ 5 6 0 0 | Maplates Derbox t4 tO ype Th 1 2 | p,De Foochow ...... oT 13 
te to low middlg 80 oa ; RRR ORES: om uo) Ara It 0 16 0 |-Le0S3rdandéth .. 0 6 O11 Hyson, com. to fair.. 04 09 2, 

Centl. American, &c. 8&3 © 90 9 | ELEPHANTS’ TEETH— 88'8__W.Lper Cassia Ligne unwka. 19 6 30 0 | y hy ee MOT 
Good to finest ’”.... 92 0 106 o | Lange sound per ewt. 4 0 75 0 ana a 0 0 © |Cloves—Zanzbr.frtogdo 8 9 ree. com. to fr. 9 34 0 & 

Bra se ts ar IT— OILS—Fish— es £s WN cocoa. sis re te ‘ est .... 116 
: ao Oo &1 o | Currants ....duty?s s d s d rm, Crudeptun 49 © 50 0 Ginger—per cwt Gunpow der,com.to fr 06 010 2 

Fair to gd. channel 73 0 78 0 atras ....percwt 23 © 28 © a ssc basiels v2 © 24 9 | Cochin,scped& ptdom © 70 0 |, Goud to Saost ss 10 86 ‘ 
Common tolow fair 68 0 7 pS ey 0 38 0 Seal, pale . 23 6 2416 ©  rough.... 10 0 27 © | 'Mdian Pekoe........ 0 7% 26 

Bantos good erage79 0 Hh $ | Guit 2% © 28 O 21 6 2110 ngal 13 0 13 6 Do broken .... 08 39 ‘ 

oodaverage?? © S19 | Provincial ........ 21 0 26 0 | East India. 180 140 | African 20.212: 18 0 38 6 | Fannings & broken 0 6 O18 
COPTON—see Weekly Rep., Livpt | Figs, Trky,p.ct.dty pd 35 0 76 © | Olive—Spanish...... © 0 @ 0 Jamaica, low &ord. 45 0 68 9 | Orange Pekoe .... 2 6 3 0 $ 

CHEMICALS— s ds q | Raisins, dty 7s. per ewt— Sicilian............ 85 0 35 10 Do. mid. to fine 60 0160 0 | Ceylon Souchong.... © 7) ON 
Acid, citric .. perth 1 5 1 63] Valencia ............ 21 0 24 0} Levant...........- 0 0 © 0 | Mace ........ perib 21 3 06 ekoe Souchong .. @ 8 11 

Nitric ............ © 4 0 9 | Selected .......... 0 40 0 Mogadore ........ 33 0 3310 | Natmegs brown 22 40 hae pee © 828 
Daatie i scctssned 0 400 Muscatel ........ 55 0100 6 | Seeds, Linseed, p ton 18 15 18 174| SPIRITS—Rum, aty. p pf.gal. 10/ Broken Pekoe 09 29 
Tartaric.English.. 1 4 0 9 | Chesme .......... 20 8 30 0 Rape, refined Eng. 3010 © 0 Jamaica, per y ‘Rat. 19"! TIM BER—Tinber and Hewn 3) 
Sulpburie -...-.. 6 08 0 9 | Sultana... 2% 0 40 0 | Brown, English.. 20 0 29 10 bd 1030 P 21 2 5 | Wood.—Dantzic & 

Alum lump & gnd t£576£6 0 Eleme ............ 21 0 22 © | Ground nut ........ 22 6 40 0 Fine marks .... 3 3 438 Mewel fir . p load 40 0 80 0 
monia ako 0 4 6 9 |Oranges,8.Mchisp.c © © © © | Cocoa-nut Ceylon .. 2610 26 15 Demara roof.. 1 6 17 Pitch Pine Timber 576 1% @ 
uriate. per ton £% 0 £30 0 Seconds .......... 606 06 Cochin .........++- 2 0 2 0 concern oe: Se Canada red pine .. 65 0 80 @ 

Bulphate . £125 £12 76 | sbn&8.Ubes,4ch © 0 © © | Palm(Lagos) ...... 26 0 26 10 E Land Mauritius 1213 — yel. pine, Irge 90 0 110 0 
Arsenic, lump per ewt. £22 £23 9 | Palermo ....perbor 6 @ 6 0 | Lard ................ 43 0 4 0 | Brandy, duty 10s 4d. per proof gal -—— goa ae 

Powder . 21210 £12 15 | Lemons,Palrmo,p.bx 6 © 6 0 | Petrolm. Oil per8lbs.0 6% 0 diz ee ee » ber proof 68"! Quebec oak 110 0150 6 , 
Ashes, pot per ewt. 26 9 26 @ | Messina, selected. 13 © 17 © | OilCakes, Lnsd., Eng. Ist brands | No. Vnt.i4 3 14 6 Itic Oak .........- 50 0 9 6 & 

Pearl do, do. 35 9 36 0 | Malaga half chests 7 0 (8 © per ton,.......-. 8 0 0 o| imbhds | 1887..11 © 11 3 | Indianteake ........ 180 0 280 0 ¢ |! 
Brimstone, Roll.... 7 0 8 © | Nuts—Brcelona,p.bg. 23 0 24 0 | American .......- 615 7 5 |Cornspirits, pf dypdi1 6 11 6 | Wainsct.lzs.18ft.cube 55 0 8 @ 71] 

Bleaching powderp tn£86 810 | FLAX at Dundee £8 £8 1 Seeds— s 4 8 d | Spirits, f.o.b. aoe 1 4 1 6 | Deals & Sawn & Prepared Wood, 6|) 
Engl, refined 29 © 30 © | Archangel, Crwn pt. 34 0 40 0 | Linseed,LaPita.afit 0 9 © 0 Malt spirits, duty pd 12 6 14 6 | Norway, Petrs.std. £5 0 £7 16 5 
tartar,istcwti01 © © o | St. Petersburg 12 hd. 26 © 30 0 Bombay pr4i6lbs 42 6 © © | German spirits 0 9 0 10 Bwedish, good .... 11 6 16 @ & 

Corrosive abl ate 27 9 © |GUTTAPCHAspib sd ea Boe Prose y st6lbeds 6 *2 "| SUGAR—per cwt ) Common. ..:2 $10 108 4 
orrosive Bublima’ 7 —p. re , Fadia cafine 89 o tg 9 | SeUGBIGE .....02000 7 
odine ...... roz 0 9 0 0 | Pure to finest — : o 4 : Calcutta,R.A.T.3%, 45 6 0 0 ae son 0 Finland ces sown 710 10 16 6 | Potash, bichrmt. pr Ib 0 4 0 0 | HEMP— £s £ s | PLUMBAGO— Porto Rico, grocery 9 9 (6 § | Canada, Ist pine .. 16 0 9610 ei 
ets. 19 BF 0 8 18, Peterabg., elm. pt. 9 © 8 © | Ceylon, lumpperewt 12 0 17 0 | Refining ........ 00 006 — a4. > 0 oe 6 | 
Prossiate, Bigiish 0 68 0 0 | Jute, good to tue’.. 17 0 19.19 | PROVISIONS— Maurite crys. Noi3i416 6 17 0 | arericansprace.. 10 118 6 | Sulphate’ perton 410 011 0 plpog tnd eo Butter rkpercewt 0 0 0 0 ex No. 151717 0 18 0 merican spruce... 7 0 1010 8 

precipitate . per ib 3 5 3 6 |Coir Yarn, ed.to fine 2 0 42 0 paemepy ren nas 2 1S 2 i ate Dutecdck aofe3in.0 8 OS H ? Ts ; GROEN scncadseoes 8 0 w to good brown10 3 bee Prafoguaes! one 
Sel Ammechine Sooeste Ks 36 ° ees Sees SO 0 tae nsngd.—Wirtrd.¢s 0 70 0 Bengal, low to fine yel. 14 ° 16 ° Staves— Baltic p milleite ® 6:8 5 
Sada Bicarbonste p.tonés 50 0 HOPS, English p.cwt £3 0 14 0 Limerick .......- 57 0 65 0 Low to brownl® 6 12 6 Quebec, per Stnddo 75 0 85 @ 6 

Crystals, ex. ship £28 0 0 HIDES,Ox&Cowp.lbs d s d | Cork. .....++++0+- 60 0 66 © | Penang, Gr. and crys.0 @ @ 9 | TOBACCO— 8 

"Loni t Salted,B.A.&M.V. 0 43 0 5) Hamburg ........ 62 0 @0 Native brown .... 11 0 11 6 duty 3s 2d per Ibs d ss a 
Sametie, en oe "es R. Grande 0 44 0 if Hams, York 93 0113 © | Madras, native 0 0 06 @ | Ohio, per lb, bond .. 0 & Olt : 

ay sv issa ohite owt? i so Australian cea 3} 0 i atte eiiscneed ana 0100 0 weft’. ait 5 oe 10 6 11 o Virgin a leat sbescs ° 4h ‘§ é 
wa. oe JODO ocrcccccvess —Wa su v3 — stript ...... 

otf sul Ente Guinine-— A.A: ° Dr SB. A. &M.V. 0 5 > : Limerick bladder 60 0 61 0 | Low frown. 10 0 it 3 Kentucky leaf veneer 04 010 6 

‘cowards, in bottle ON Pe 0 6 © 7] CorkandBelfastdo 64 © 60 © |Siam and Chinawhiteo 0 0 0 — _stript .... © 44 Olt 6 
= ¥ Ri Saat to 18 00 ne vanessa wee 0656 07 ee ee gr 0 64 0 — a ee | ellow0 0 0 0 ae 4611 26 : 

; ee fo eR re nsibar ........ 03 merican and Can. 0 00 w to @ rown 10 6 0 umbian leaf ; 

anf — Midk pbtic ; 4 ; ; Drysaltd Mauritius 0 3 ; 4 Pork—Amer. & Cana- Java, grey aud white 0 0 ” 0 duty 3,2 perlb. 0 34 0 3 6 

“heh German, in bulk.. 1 23 1 3 Madagascar .... : 304 eee di 00 00 abe ee oe eemesioes ° 0 00 wee or ateee : . ae : 

o) ee hate, “70 28 0 | Cape.........00. 4 ~ . a- ’ Ie odis ek gars, bnd. duty 5/ 
2: as ne m Spe ¥* - . : East India ...... 03 } a dian, perte........ 00 00 Ren o8 eins eyes 18 ° 18 : TURP'NTINE, pewt 356 3 35 6 6 

rs Sulphur flour ...... 810 1010 | INDIGO—per Ib Cheese—Edain, new 42 0 54 © TUPS 2.2.25. .000. ll 0 13 0 ere 6 
a4 Vermilion, Eng. pib 210 © 0 | Bengal, good to fine 4 American, new.... 48 6 60 0 |Javaafit.,No. 15to16 i6 3 17 9 | WOOL—English—per pk of #olbs 4 
+ & COALS—per ton Sacaan, wate 4 . : ; ee Eee 44 0 48 9 | Ouba, Centrifugal. 16 0 16 6 FleecesS. Dn. hggs.£10 0 £12 0 6 

i Wallsend, best ...... 76 ¢ 0 wnt togd. ordnry. 26 4 2 Gruyere .......+. 70 0 74 0 Bear todd Muscovds 13 6 14 ¢ mised ; ay . 
Ere: Fi HINEA adras, Velore...... 3 0 6 | RICE—Rangoon toarr. —For consumption ae 
4 oridfe silvers per Ib 1 © 1 3 |. Native ............ 13 2 openchtr...pewt.7 0 7 4} YE Eee 2 6 00 Kent fleeces .... 10 0 1010 ; 

ez BRR TITS eS RM © 11,1 4 | Kurpah, good to fine 3 6 310 | Bengal,wht,onthespt 8 9 10 © Pieces --.-eeseeee 3 9 Me =, ds ar 12 0 6 
pRUGS— Ordinary tomid... 2 8 3 0 | Do, yellow........ $6 8.6) sues Cubes ...... 19 6 2 6 ven +. 3 a é 

pine e Aloes, Fine E.I pret.140 0 160 0 | INDIA-RUBBER—per Ib adras .........000 ae 3p Ye Y 0:6 04 aioe de: Sis é 5 r good to fine 20 0 22 0 | Para, fine .......... 29 23 | Siam, Field.......... @0 0 9 | Pex export, irve on board OTe tate aco, ee 4 
a Aniseed, China, star 85 0 87 6 | Mozambique ....... + © 7 110 | ROSIN—Amer.,com 4 aa | Se pe nn a 9 6 

+. Balsam, Peru per 1b 4 3 4 6 | LRATHER—per Ib Medium to fine 6 ° 0 y — ureter - 208 ers on i 1 6 ; es Beckie. 1 reavy avr. to fair 
hi Bon Calis BES ; f : ; Crop Hides 30 451lb 011 1 4 | SAGO—Pearl..pewt 10 6 13 6 | Dutch, refined, f.0.b. e Holland: N. 8.Wales, Scd.avr 1 6 1 6 

7" Ee ec nrenwiicy 10 ts |Bmaventens SS 3s [Semotow oo] Rlommmmem  e oo | haat dretee eee 
‘fh Gamvhior, China pre ss 9 oy 9 [Foret buttele 2¢ 1 0 1 6 |Sratge good’ to tne 84 0 Grushed,super.jbge if 1} 0 0 | N,Zen-Sconredave 1} } ‘ 

: Cardumoms,Malbr.gd2 9 3 6 Cape! % 60 «60108 2:11 Second .... 17 0 . ; —- Not— 76 00 Grensy average .. 0 94 018 : 
4 Cantharides..per Ib. 10 4.9 foupeAue®elé 35 O11 1 4 | Garnet, AC 2.21.0. 63 0 65 — _ No.2 — 17 1.0 0] Cape—Sered. sup. 17 if : 

a fener. seconds.. © 2§ 0 2% — io $8 6-1 4 62 4 | Button,sorts, gdtofn 95 0 107 } | French loaves, f.0.b 17 6 18 0 Fleece average .. 0 9 01 8 
By 4 m, Benjmn. Sum > on tae 12 2 21 Low to medium .. 68 © go o | American gran., spot 0 0 0 0 Greasy average .. @ ¢ 4 ‘ 

Bice Qin. per ewt. .... 120 © 200 0 10 1 9 JI 8ticklac, Siam “S BEET—Germn.f.o.b 13 9 14 0 Natal—Scouredavr 1 1 
a Hides...... 0 paren ee © 47 6 |SALTPETRE— , 7 08 8 
P| <j Qithenum, drops... 30 © 55 © | Shaved Hides : 1 6 | sILK— RE Greasy average.. 0 8 

- owrie, rough .... 35 © 45 © | Horse Hides English © 1-6 | Bengal—Surdah pid 13 9 14 ¢ | Bengal. percwt.... 16 6 17 0 Crossbris.—Greasy 13 6 

4 diay. rood Raiene 9 : © 0 | do Spanish p-ewt. . a os : Cossimbuzear ....13 © 14 9 wees a Telined “gi! 0 6 Vie., good to su r. 4 Ky i : 

-_ ©» $5 Silom, good ........ a) a. no ew Zealand fin 

t Eton ines 6 ob SINGS Mittinds = 813 bab 10 3 (Meatamic tase oo | Comme aed 
be eye 0 0 » Manila, bold £5 10 £8 5 — Coaree.. ? 

. bay do 48 0 £6 0 | WAX—B.I.Whitect.s6 @ 41 # = 



BRITISH FUNDS, &c. il Ree eee cilasipnereeimpectoapeeagegah 
Name. Closing 

Due. Prices. 

— _ 

Sirens. 

3 per Cent. Consols . 
(Now Sh et Reduced .. 100}t004 

ew 

Aug... eee i mite Soa a 
Pept. Exchequer Bills,Mar.25% 

‘April ‘\oanedates tie t.. ov. r- 
~ col. Riy., 1903-8 

April Oct.. er 8 Led. 

April Oct.. 
1 Oct.. 

Do Bonds 1910.. . 

‘Ipgype. Govt. Otd. 3% i103} “2 24 o 

Feb, Aug. “perkich Ged. 4%, 1886... 
Apri Quarterly. 

Do 

Bank of Engler Btockiser 30 
“| pe stock 34% red. 1931 iw §. 
Do Stock 3 % red. 1948) 93 

Feb. Aug. ‘|Isle of Man ae %, Debs..| 98 100 

CORPORATION STOCKS. 
(United Kingdom.) 

Present |RONDS, LOANS, AND ls | Anosot Tavots." "|e ioe 
red. 1000" 3 100 12h 1 00. as 12 
Stock 

lane, * "deweis Ciiy © i Net 
of Lenten) 3§ 100101 3 

ss erbi* 3 100) 100 2 
-7* 3 100; 101 3 

3 | 100) = = 
|100' 100 

(000/Brm'ham or 1946* 3 100/111 a 
1,000,000|_ Do 1947*.. 3 |100 

870,630/ Blackburn Irred. Stk 3 EL nog 
485,000| Brigtn Cor. Red, 1946* 3 100' 109 10 

1,004 385 Bristol Corp. Deb.Stk 3) 100/106 8 
900,000/Cardiff Stock, 1935*.. 3} 100.108 9 
495, 142/Cro don oe Ired.* 3}100 109 94 
500,000 pan Owe Stk., 1943* 3) 100/108} 83 

2,306,050|Leeds Corp. Stk. 1927 4 |100/115 17 
774,260) Do do 331 106 8 
ot 426 Listr Corp Red Stk* 3 100) a 
7,304,920| Liverpool! Corp. Stk* ; 100} 112 i3 
3,775,735) Manchester ore 100! 125 
sree Baik rt. $ — - i 

| ( 
406,600 100 107 

2,589,700) Notting. Corp. Stk.* | |100) 98 
655,000|Portsmouth Corp.*.. 3}|100| 107 
600,000) Reading Corp. Stk. * 3h 100! 1093 
821,764)Sheftield Corp. Red. 3},100)102 

254,030 ym? n Corp.1945 3 100, 102 
feels . Staf. Mines Dge.* 44/100! . 
200) Stockton ( Corp., 1908 43.100 107 | 
000'Swansea Corp. Stk..* 3) 100 108 

18,08 Windsor Cor. red. 1918 3 100 97 
q00,000' Wolverhmptn Corp* 341100 108 

* Free ef Stamp Duty. 

CORPORATION BONDS. 
__ (Colonial and | Foreign.) 

16,904,320 —— 

a 

en 200} Do 34% Debentures 

le ee ©: Soeocwvccr7> & 

Name. ee | 
Mpsklond Berbour penal. 

ies, of N apier Con 
Borough of Timaru (N.Z.).. 
Do. (U.8.) Sterling 

or Debentures 1883 
City of Brisbane (Bdge. it ane 103 6 
City of Buenos Ayres Debs, . 
City of Cape Town 
City of Christchurch (N.Z.).. 
City of Dunedin, Debs. 

eemable 
Do Consolidated 

City of Hobart Town Gtd. 
City of Ti Pref. 

AMO OVB*H*aqarQeens4aq 

897/108 14 
aterwork Debentures! 1908 110 2 

terling Cons. Deb, ....|1898)110 1 
. Con. Deb. ........ 1919)112 ie 

0 Sterling Bonds 1924|103 5 
of Wellington Con. Deb.|1907\114 16 

Le RE orks Debentures) 1 
mew Winnipeg pes Debentures 190 44 

9 
he Z.) Har: Bd. Gtd.|1926| $8 100 

abeoree en Harbour Bd, 192911 
De arb, 

THE ECONOMIST. 
London Stock aparkets 
CORPORATION BONDS.—Con, focnagenee ee eee 

..!1986' 93 100 
a the Fs bonds are _ 

7 De nen xceptions a Win x iy 

nip 8, be Debentures oan, and “ee 

COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 

Name. 
Prices. 

z 
100,000 Apr.& Oct.|B. le, % 

150,000 Ja. & July! Do 1907 ; 1 
250,000 Ja. & July|Brit.Guiana.. 4 
500,000 Ap. & Oct. 'Can. Dom. m. Riy 

. 1 6 It 
5,463,900 dy & Her. Do 1904-5-6-8 4 
6,636,100 My & Nov. I 4 
3,005,022 Ja. & July | 

4 {109 
& July, 

910 ll 
3,005,022' Ja, Do Inse. 1910 4 /10¢ 11 
629,400 Jne.& Dee. Do D ee 

: | 1909-34. 3tltos 

4,370,600 Jne.& Dec.' DodoInse.8k 3 
of) 1, 383, 100\Ja. & July| DoRd 1910-35 4 KH 3 

2,636,900 Ja. & July; Do Insc. me. “e 
1910-35 .... ‘ 11 13 

256,400! Apr.& Oct. Cape. », 1900. - 
7,407,700, Apr.& Oct. | Doty, drawgs 4 109 il 
2 816,600 Ine & & Dec. Do 187 05 1 
000, & Dec.| Do 188 
951,100) 3 ne & Dec, 
1,947,600\Jne & Dec, 
1,526,800 Jne & Dec.! Do 10-40 Deb. 5 
3,791, ,805/Jnre & Dee. | DoIns. Stk '83 4 
8,578,194 Apr.& Oct.) Do4% Cns.Inc.4 
200, 000) 

1,806,000) F 4 [102 4 
150,000 Mara Sept, Fijian Gv. Deb : 104 6 
140,000| Apr.& Oct. ' Jamaica. 04 
839,000 Feb. & Aug) Do : 
aeTonda. & & July ‘Manitoba,i9i0 5 
400,000' Feb.& Aug. | Maurits. 1895-6 6 
100,000) May& Nov. Dol% Skg.Fd 44}105 7 
700,000) May& Nov. | Do Consl. Db 4 {103 5 

1,300,000| Mar& Sept Natal 08 10 
"700,000 May&Nov.| Do Debs. 1926 4 |107 9 

1,666,700 May& Noy.| Do 10-40 . 5 
496,748) May& Nov. Do Cons. -Tnse ; 
2,177,906) qe & Oct.; Do 
922,900 Ja. & July | i Brunswick * 

6 
rJa.& Sly. iNew 8 8. "Wales, 

1888-04... 5 8,038,000, 
~ |} Jaa. Do 1895t01902 5 

1 ,000 000/Ja. & Ju | pote Srawes 5 
7.201, 000 Ja. & July| Do 1903-10 .. 4 
"813, 700) \Ja. & Suly | Do 1882 Loan 4 

8,000, 000 J a. & aay | Do Inscribed 4 
16500000! Apr.& Oct.| Do Inscribed 3) 
eavnens i & July, iN. <a -™ 6 

1,000,000 Ja. & July| I .5 
i naenl uarterly | 

is Pept B Do 1891 
0 1891 

107 9 
109 10 
109 10 

eee ‘Ceylon 4/106 8 
eb. & Aug) Do 

105 6 
104 6 
112 16 

|May& Nov. © 1906 
Ja. & July; Do 1919 
\Ja. & July} Do 1912 
Ja. & July Seeeaayan 

0267399 Ja. & July y| Do! 91s:i6 
\Ja. & July Do In. 1915-24 4 
Ja. & July | ‘Sth, Australia 

\Ja. & July| Do 1901-18 .. 6 |115 32 
Ja. & July Do 1889-1926.. 6 |108 23 
Ja. & July Do 189 -1916.. 4 (104 6 

200,000\Ja. & July| Do 1929 4 |106 
1,365,300| Apr.& Oct.| Do 
982, Ams Oa 

19) 1 
100,000; May&Nov. Straits Setts. 44/106 : 
102, ‘s00\Ja. & J July |Tasmnia. 1896 : 110 1 
700,000 Ja. & July} Do 1893-1901.. 105 17 

1,946,650) Ja. & July| Do 1908 105 
1,000,000\Ja, & July} Do 1886 ens 
250,000 as gome Trinidad . 
370,000| Mar Do Debentrs ‘ 
850,000) Ja. . rch Victoria, 1891 6 

2,107,000 Ja. & Fuly Do 1894 4 
see,s0eis & July 1901 
6,000,000 ie & July| Do 1904 
803,300\Ja. & July 

3,196,700 oe & vot Do 

eea A Or Oct Do Insc. Stk. 4 
Mo00 O0OlApr, & Oct. |Westn. Aust.. a 100 11 

a & J Do 
wo Fe ee oo) aS 
FOREIGN STOCKS, BONDS. &e 
___ (Coupons payable in "London. 

7 
109410} 

6 \101 15 

5 
x 

Sessy 
S& Bs2R8= 

ore. He 

Price Current. 

FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, fo~-Om. 

Do Cn y. 6 j101 
Nov. |Greek Inde- 

363 BeBe z 2 

i 
rem 4 6 

*Apr. Japan, 1873.. 7 {107 10 
oe ~=6p ae: ae, i 1886 3 

ode pimene, idias 
=n a ae mes a 88 

May Ne Pur orDwe Do 1886 . 
Ja. Jly.| 24 | *Dec. o btate Free | 

Ja. Jl 13 
Ja. Sy. en Ramet 
Cp. 76 Apr. |Peru., eons 

"76| Not} appid.| Do" 72 Certs 
Ja. Jly.|n'ne Scbbanness 
Mh.Sep| . Do 1881 ....5 
Apl. Oct |n’ ne Russian, 1822, 5 
Ja. Jl 850 44 

ef 
8 

28 
Apr. 

*Aug. 

seeesees “lite 3 

.|Gt. Northn. |137° 9 

--- |[LANW&GWil73 8 

ou anne 
eee 4h] 98 1 & Canal . 

Md. 8. Dom’go,'69 6 | 15 ir pioreseabers & Here 
we pente ne a4 6| 90101} 6% Rent © 

IN or ot} a 

Ja. iy. 

Ja. Jiy. 
Apl.Qct} .. 

Ja. Jly.| .. 
“5 904100) Autho- 

Issue. Heat 
Dec, |Santa Fe and 

Rasta. Ri 

{modes +s shen nn axa 4 W 
5! ‘ 6, roe ledo: itnexeche 

c vs sn Caledonia, 
Ap’ ‘A Eastern & 
ApLOct] 4 

AplL. Oct} 1 
ApLOct 

“July.| i a urkis . 

scape | HES He 0 
4 {P.orD. Teer, ene 

5 Feb. | Do Do Briony 6 

zak DoGer Debt | 

as »* 8. Sealeea’” 
tamped ..4 

fai Do han) 6 88 5 

has. HERES 

sn itaeient. 8 West. ..... 
1,000,000| Lond. & 8.-Weat. A... 
r0e'3T2| ‘Do’ do B bt: 

* The dra stags — in the case 
Pal La PE AE ts 
almost all other cases where there ie 2293,331 
ings half-yearly. 

FOREIGNSTOCKS, BONDS, &c. ‘at 
(Coupons paya syable abroad.) 

BEEESEESEE 

steeeeneee 

eee eereeteee 

Permanent 



THE ECONOMIST. 
"RAILWAYS. RAILWAYS. 

es! FF 
SE=885 

ee ___— 
3) 1 DoChic.&L.8.1stM 6 1921 103 6 

ist Me 8 aa 108 ho Doct DoChic.&P.istMt. 5 (1921107 9 
Shs. 1,300,000, Do W [ iscousin 

Minn. Ist Mort. 5 |1921:102 105 
5,000,000) ee eye 5 1914) 103 106 

c. 3. 
epee Mig “a t.. «heal 98 100 

000 cago omah .. 
_ ‘Chic. 8t Lou. &N.O. 6 weet 122 

It. 
lst Mortgage .. 4})1931) 9 4 100 

& t seo De ek it gh ene ress -W. : 000,000 ud. 18 707,981 .-W. Con ee ie nN pee penne, Division'y |1917/146 145 
1,006,063|Man., Bhf., & Lin ist Pf. 4}) 6,220, 1,000,000 Do Mt. Bds{LonIs) 7 |1894 116 118 
1,797,428|_ Do t Charge ; ae 2,000,000 Do Mort. 7 1804116 18 ‘ 

240,000 Met Sata. ere 00 Dew-&R G100n, Me. & 10981 78), Db 
eee aca ANIL Hein m | Sehr, Md 3,200, on. Mortgage 114,652/100 B, A 
4,500,000 Galvst.& Harris. 1Mt. 6 mame 105} 405'150100, ‘De® = Porta. La.é Ordjitt 
$,994,000 Grand Rapide& Ind. “9 350,000, 100} _Doé ¥ Deb, 8 mo 

ee a. spe jot pve 52 Mort. Deb. Stic 14 a 5 

450,000, Hamilton ren ? Chic.& Spring. Div. 6 ae 113 116 } y’319'340 508 Dore Dee se i 
Soe N.-W.1Mt. 1933 6/110 12 Do Mort. Bonds... . | 94 96 spc esoll Do 6? Mercedes . 

elb.& ery d Ob, Bds 5 . 5.000, 7000) Do Gold Bonds . 1962;103 6 500,000, 100! B. waene & R, Ord. Stk.|17 625,000, Mid. of Can. Str. 1st Mt. 5 1107 ‘9 | 1,700,000 Ind. & Vine. Ist Met 1908 125 130} “Go,000| 10, Do 7 % Pref. ; 
561,300, Do Cons. Mort. Scrip. 5 107 9 1,450,000) Do 2nd Mortga 1900)108 112 | — 99.000 10, Do Bunchalec ter hs: } 
172,600, Mutr.& Chapin. ist Mt. 6 (105 7 | 3,000,000| Lehigh Vall.Con. Mt. é jisgs\1a0 135] 900,000! 6) Do Tucuman Extense'| 1 

Montreal & Sorel Ist Mt. 6 | 10 16 | 5,900,000) 000 Long Isld, Gid, Bas, 6 |1931/114 17 | }33'990!100' Do 5% Deb. Stock | 
400,000) s. & Nash. Bas. 6 '1930\116 18 25,000; 10 B. Ayres & Val. Transdne Seiremtaa'e ae * (2. | Saas Breanne © Pte Te uwloee a ee ew es es 0. 18 ond 

cz SHARES AND STocks, WITH 850,000! N * 8 * N. Orl & M. Div. 6 |1930/116 18 aoe ‘ol Cent dunead 
VIDENDS CONTINGENT OX THE Provits | 150, Do Pref. Stock 6 | .. .. | 6,000,000 Do i0-40AdjstBds. 6 1804/1068 700,000, 1001 Do 6 eee sii’ 

OF BACH SEPARATE YEAR. . | 2,500,000 Do Gold Bonds .. 5 /19318 100 | 434’ 000) 10/Cen. Urugy.of M. VideoL, 117,500 Do Ist North. Ext.Prf. 6 103 - 1,000,000 Memphis & Charles- 550,000! 100} Do Per. 6 Deb, Bt. 
428, 850} Do Debenture Stock.. 4 | 91 | tewn Gold Bonds,. 6 |1924,105 7 21,250| 20/Cond. @Eu, L. 
400,000' Ont. ggg Cap. Stk. 6 |1223 24] 1,382,000 Min&StLou. Gid. Bds.6 |1921| .. .. 8,400, 100 conn 0 

3,432, neal Do Perp. Deb, Stock 5 |118 20 | 3,036,000 Minn. and Pacific Ist. 20,000 
000 Quebec Chil. Tettne Bds 6 | 93 5 Mort. Bonds .... 6 |1936) 94 96 60,487) 

“en StJohn& Maine Shares | 31 36} 7,409,000’ Minn, " Saultest Marie | 15.447) 
000) Do Debenture Stk. .. 5 |107 109 | &At. Ist Mt.Gld. Bds 5 /1926) 92 94 | 124° 7G9) 
000'8t Law &. Ott. Ist Mort. 6 9,628,000 Minn. & N.-Western 129/760) 1 

to, 00 Tas ys Line L. Deb. : 250,000 are = _ § poe oe 122" reo 
erence 19,250, s.Kan. &Tex. | 100! 

324 “000/Temiscouata Ist Mt Db. 6 3,000,000 Mobile& Birm. 1st Mt. 5 /1927 98 98 68,000 Soi ia ie 
719,000 er mee a Ri 1,000,000, New Orleans & Gat 25,000; 10 Gt. . o; peta .P{Shs} 7 of Can.Ster. Bas. ist Mt 6 Gold Bonds 6 |1926 300 102 15,000 20,Gt. W. of Brazil, c g.1% ait 
532,000| Wellgtn., Grey & Brace 30,000,000'New York Cent. mt 7 |1903'130 135] 306) 250 200! Doey ‘ett Bek lim 92 

Ry. of Can. Bas. ist Mt. 7 |100 102 |16,656,000 N.Y. Lake Iie, SW. ee 165,000/100|_ Do 62 Exten. Deb. Stk. 11: 13 140,000; Wellgton. & Manawatu Ist Con. Mt. Bds. 7 [1920134 60 12,500) 20) me Braz. Nat. & Nova 
Shares, £1 3,718,100) Do Ist Cons Mort. Cruz, L., gtd. 7 

Sees Fund. Bonds .. 7 |1920183 38 | 30.090| 10|La Guaira’& Carceas 1 220,600 Wind. & Aunap. Pref. z " 133,597, a. Do 2nd Con. Mrt. 6 /1969/104 6 370,000 100! Do 5% Debenture Sik a 
noe £20 paid 43 54 /44,447,000/N_Y.Pen &Ohiot Mt, 7 |1905) 348 5) 112/500, 20 Lemb.-Ozern,-Jassy,g 671 18 19 

200,000 Do Debemture Stock : 14,500,000) Do 2 Mort. Bonds ..|1910) 6 7 40,000, 20 Lima, Limited ve 

yeaah Do-$ Mert, Bonde “ ~~ 4s 11,000,000) Norfo -Gen. 2,554,100 100 Do Ist'Prefe 
Ee ‘ tila sig | bOlls 960/100] Do 2nd do6Z <- 

} and Ext. Bonds 000,000 100 1,600,000) Do Adjustint. Bds, 7 [1924110 112 2,000,000 100 pe SF ge Deb. Si. s 
53,350,000 N. Pac, Ist Mt. Bds. 6 |1921/119 121} “¢0,000| 4\Midland Uraguay \L.} ”. 

S8sk 

esas © 
Sse 

—— Pe - 

ee 

SESE Bi =: 3 emeeeeceeeenSSeeeeesee | zea. 

wees eer ees] puthorised) 

= -_ zene 

000 NS 

Sagi 100) Lond., Chat. & Dov. Arb. 4 _. 8 { "| | 
871,709, Do 3nd Preference .. 4 Autho- | Senin \Closng 20,000,000 Neth. Pacific Gen, | 1,131,375 100 Do Debenture Stock ~”|109 ty 

- Western rised Prices 2nd Mortgage . 1933'116 118 50, » 20 Min io 
O45, &k oe ; , . 000, 000) Do 3rd Mortgage. c 1937/103 105 26, ‘sos 20 ‘Namur Liege) Sah, 7% 2h 4 

1,600, 000 do, 1884 a) re reas TY theme ET Te Ey fe | gtd. 14f, pan, { Belgian 
100,000 e74 ES 1.tok 8 119 21 14,25 regn.&Ca 8 ‘ 10,000! 20° Dog. 6% 1, a 5 (14: 143] $00,000 AlabamaG.S. A.69Pref. | 1,500,000 Panama Subsy. Bds. 6 |1910 100 102] 40°00. 10) Nitrate Hallways, in. 

.. & 1141 43 1,566,600| Do % Ordinary 5,000,000| Pen. Con. Sk. Fd. Mt. 6 /1905 123 25 40,000) 10,N.-E. of Uruguay, L7% 
** 6 1140 42 | 1,500,000 Ala., N. O. Texas, &c.| 10,000,000, Do 44 Gold Bonds if teat oo 113 6,129) 20\N.-W. of Uruguay 5/188 40 A Pret | 10 | iy 15,500,000, Pennsyl. Co, Ist Mt. 44/1921/109 111] 600/000 100, Do 6% Ist Pref a : 

131 33 |S | 2,400, a er ‘ aed 086 18 300,000 100} Do 5% 2nd Preference| 41 
oledoe Ut 0,000 d 

11s 20,600,000 ‘Central of New Jersey 100 | 98 101 | 7,000,000 St Joseph and Grud. wy 0001 100) ones Bet ate din) = 2° 000,000 unica Faete ‘ 100 | 37 7 Island ist Mort... 6 |1925 joe 10 44,000! 20 Palermo. Mars.& Trapani }) ai 1,500, 6 | 68 - 30,904, 261 oe ; pa St. Paul = \ st si 1,100,000 StLouis & San. Fran. . 200,000/100 Porto Alegre. &c. Deb. 8t. oe 
23,237,417 dion Gon, Per. Pref. 4 {127 129 eae sri 0) 4) Tred ist Mt., Miss. &W. 6 | ‘ioe 115 125 | 1,500,000 20’ Prov). Orel-Vitbsk gtd.6%, i 
5,850,108) North Brit; Con. No. 24 12t 133 eee Den kai hme ay 2 | ‘Tops om pr 3° 2nd Mt. :B. &c. 5/1906 110 120} ” $0,659 10 Quebrada Ry. L.& C wb, 6 

Ae ; ‘ s uls, ATK., an 330,000 100 0 6° b. Sto 
ne Do Conv. Pref., 1874. : 6 146 148 }28,000,000 olet fe ne Wire, Be, “188 | 44 46 | ‘Texas ist Mort... 6 1936 99 101 | 1,200,000 100 eacshercerd gtd. a 6 
S89) North Bi British, 1875 . 1132 34 [27,500,000 t Tenn, V ’ . 5,000,000 stLouis Bag. ist Mt, 7 7 jess) 135 40 1,600 20 Riga and Dunabarg . 

are 111 Conv. Pref. its 4 1134 36 pea eee pe ofiiet 24,444,000 St Paul, Minn., and | 10 Royal Sardinian . 
610,000 Do Cant Pt. stk.isie & \146 148 18,600,000) zc Pref. Stock..' Mani. Cons Mort. 4 44 1033) 10t 103 10__ Do Preference 

1,230,000! Do 129 131 }30,000,0uv [llinois ae South Pacific ist Mt. 6 |1905'117 19 | 6 Royal Swedish 
1 e120 N Raden pth yn) 4 122 24 eye Ae Lengogg peels , : ‘TexaskPac.lstMort. 5 |2000) 93 95 000 4) Ibo Preference 

10,727 080) Do New Pref 4 1124 26 }50,000,000 Tank, ore : ‘Union PaciticlstMt. 6 |1899/114 118 | 20 Sambre and Meuse 
700,000| North London ‘aun (max, 5)146 148 40,000,000 M isville & Nasivii 100 | “eye Do La. Gut. Mort. 7 /1889° 98 102 10 Do 58% Preference . Do 187 - 4b 183 138 {38,500,000 — Central, Lim, : \Vicksb rg, Shrevept.. 20 San Paulo( Braz.) L.,@. 7% 971,000|North Staftordshire: 5 \M43 45 ate omy ator, :/100 | 14 15 |" &e.,.P orLienGold} 760,000 100 Do 54% Debenture stk. 

Do hy 130 32 [46,405,000 pmgert Hen. & Texas 100 12}13} 1915/1056 107] 19/687) 20 Smyrna & Cassaba, L. . 
ao 163 89, 428,300 New Yor \Wabash, &c., Gen i 6,250 20 Do7% Pre ¥- | 

| in London 4s (100 |111412) Mort. Certilicates ¢ 1920) 44545) 
105 108 aroneue Hew Ye. ae irik Wi Fst. (100 | 29430 | : West Penn. Gold Bas. se | Sue 2 S Brasil dos * 43/135 137 |S, Sea we 4 os -- -\169 \Wheelingh Lake Erie 1,074,6841100 Do 67, Irred ie 

ion Nertote'& Wenta Prt thos 63 Ast Mort.(Wheeling 325,000 100 Sw redish Cent, ve Deb Sk 
000,000 Nthn Pacifie Com. Stk. |100 Div.) Gold Bonds & 100, Do 6% Preference .... * 100 

a 2 
jo Pref. Stock ....:: 4 136 17 Beast Do Preterred asp. Com. 09 ae | reuse Boxps, te 45,000 ‘ yn eee 
“i Raiwars, 030 00 | 7 st. 00 Ai 80 ere 

a 216,625 Iph. : ing. 6 |Allegheny Val. guar. 7 
‘Berta Fest, ltd, | 98 100 liar, 0 Pe F. ie Chie| at ‘ee A ere 

hares enns. ../100 | al, L. Gta a) 10,500,000 8 Louis ig ban Preac '100 wie ee 
4) Preferred .-|100 800,000 Baltimore & Ohio .. 6 

4 \U06 118 Bag. Of, Ist Pret. 100 2,000,000)" Do 3,000,000; Do 39 . Stk. ‘ 
Gia. 6 |173 275 1,250,000 'Tun. geoes 

Annuities .. | 27 27 200 Wabas c ae me” 4 00 \Brazil Gt. Southern Mt. Debe. 
Stock. . 4 “Das ul Do. Prefere eee 800, 00016 amos some 

of, 
1,750,000 ee Gt. ea Mt. é ne. . Rly. ‘Charkow-Krementschug 

t {118 120] 1,000,000! Alba: |\Cende d’Eu Debentures 
2 ae ciao Ga, Shae 134 | 6,160,000] Atchsu, 500,000 Bo ‘ ‘Costa Rica 1st Mort. Debs. «. 
Deo Debentu =i 1 Ba. pesvoes Do. 000 +s te ee astern seri od 

SE eFSeone os cB¥us 2 elvese 

weonse 

tk. 

= a ae 

ae H-SenBeot eS Bes Bute eck 

enue eee 1 Shere! 

Prior Lien 
600,000/ N orthCent. Con. 
669,800! Panama Gen. M 

Pennsylv. Gen. M 
Do Sk. 

Exée 8 
wena Se PF BDPiiiuww wie 

- =8 utd. NJ ersey 
1,153,800 Do Gen. — 
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Fouston Rattway OsLications.—Con, 

Name, 

La Grande ............ 7 
Paulo & Rio de Jan., gtd. : 

MP sc ccn balls os ase 
lian L, L., 1st Mt. Deb. 6 

Cassaba ist Mt. Debs 5 (1 
teen ee eeeneee 

tower eeeee 

. of Buenos Ayres Bnds. 6 
M Debentures .. 6 

est of San Paulo Deb. Bnds. 7 
fra and Huelva Bonds .... 3 

Secusessssssieessz 

6 |Anglo-Austrian 
7h A eet 
5 |Anglo- n. 
7 Anglo-Foreign,L. 
7 [Angi 66 

2008) 1 
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144/Com. of Aust., L 
10 |\Consolidated aeSsk 8 7's 

Bk. of Lon.,L 
103}Hong Kn & Shan. 
7 50% 
6 |Imperl. Ottoman 
6 | International Bk. 

of London, L 
5 |lonian, Limited.. 

100,000; 15 | Lioyd’sB. — 
20 |Lon & County, 
7 |Lon. & Hans., L. 
12}/Lon. & Prov. L. 

000; 15 |Lon.&R. Plate, L. 
6 |Lon.&SanFran,L 
7 |London & South 

aS 
— ow 

sss 
est., Ll. 

60,000, 7 |Lon.Chr.ofAustl. 
60,000, 5 |Lon. Bk. of Mex. 

&S. America, L./ 10} 6 
60,000; 12 | Lon. & Braziin. , L. 

120,000; 12)/Lon. Jnt. Stk., L.|100 | 15 |39 
000| 6 | Lo 

51,000 5 5-6) North-Rastern, L' 
40,000) 10 |Prov. of irel., Le 
200,000) 12 |Queensld. Nat., L. 40,000 11 [Stand of Afr., L.|100 | 25 [53 4 
60,000, 12 |Un. of Austr., L.| 75 | 26 

500,000 4] DoIns.Stk. Dpts,|160 
110,000' 124) Union of Lond.,L.|100 | 153/39 40 
49,975) Union of Spain & 

Eng., Ltd. ....| 18 | 10 (10 11 

BREWERIES AND 
DISTILLERIES. 

i 3 Name. 

a 

x iss ( Weohp-Gemmuel, & ne, 1. 
stk 109 ne? 43% Debenture Stock 
Bt 109 Bass, Ratcliff, and Gretton..|116 18 

— 

ie = 

SSSanBaans 

Ssrsoee foeepssiuekees 

SE Sanad 
— 

Sa rse 

BREWERIES, &c.—Con. 
THE , ECONOMIST. 

10 | 10 MsnchesterBrew'ry,L.,Ord, 3 "4 Brooke, Bimpson, & Spiller, 
19 | 10 Nalderdoliyer rd 4 10 Brunner, Mond, and Ga,'i:| sot 
4 4 New Westml a 10 Doty, 03.04 tae vosese wee ine 

1 | 19 |Narthaiaptn Brewry, i id 8 Bryant & Mag, Liited 2. Btk 100} Dols tees wee 1 'Rryant, Powis, & we 
10 | 10 Nottingham Brewery, Lim. 4 &€., .,6% Debentures .. 

Stk 100! Do fat can i seeee ra &e. 

10 | 10 ay a ah 0 30) 10 | ie lear reer ence ++ s2 +... es 
10 | 10 Bhowell, Son & Oo. ik, Ord rapiz, |'00 100 | x 
= S Smith, Garrett & Co.,L.,Ora ‘ ira. , ae 10 | 10 ty 

| OO: PVC. 5 iiss ou f 10 | 10 ‘Threlfall’s Brewry, i, Gra:| 12413 | ©| 6 (Cie Goal a 
10 | 10 Do Preference 13 13} Limited Stk 100 | Watney & Co., Ld.,6% Deb. . stk od 

obs Wav ab coded bh oanae 00 | Pal 
Stk {100 |° ‘Bo B Redes - ae 

INSURANCE COMPANIES. Hoo Do 6% First Deb. Stk, 1887) 107 12 ae sth os Do 67 Second do ........ 

: 53 90 | 8 |Delect? BCne Laniited 1: 
5 Name. % ae | Do 44%, Perp. Deb. Stock... 

2 |e 4/3] #4 fis lpmacatectae betta < a im| Ga | 3| 3 iB 0 Powd ——| 5) 8 ieypeian. Cigarette ae, L. 
250,000 g 10 | 10 |Kley ers, Limited .... 
10, on : 8 Engitsh : Austin. Copper, L. 

order Mh ct00s cnnnased? 

x 22 3 | 16) 11 pore Street Warehouse, L. 
30 008 22 23 | 15 | 104 Foster, Porter, and Co., L. 

200'000 + 4 = = itera! Recreate ies 

100,000 vs23 1 81 8 \Hartloon, Bartoe, & Os. 20,000 1 ui} 10| 8 |H. H. Vivien& Co.,L.“A’ aa 6| 6 |Hildesheimer & Co., L. 

1,707 "© 651 10 | 10 | Dery Prone 
a= 77 80 |100 00 | Do of Me ébs..... 

100,000 Pals] oiiceee a eer: 2 al 
anene 22 24 [Stk |100 |Impd. Industrial Dwellg., L.|120 1 
a } 10 | 10 [Improved Wood Pavemt., L.| 114124 
ae 10 | 10 Ind. Rub., Gut. Perc., &c.,L.| 18 19 

s0.000 . i me is 44%, On tek 104 6 
, . Jensen ‘o., Lim! s 

20,000: 10 | 10 |James McEwan Limited .. 

0,000 red 10 | 10 John a nad g abe. red. - 
1200) ie 1 FS |Tie's arn of Mane 3 ie 8 EX , 
7,600, 12 28 30 10 eum Manufacturing, L. 
— z ht Send LT: Eng, &e., ¥. 

4 Clear’ g-House, 
to'ee 33 i st & London Stereoscopic, &c., L. 

20,000; Sf 318 10 |aiinete Bate, Liveited 22: ’ ners ™m Ges 
100,000] 6 1 5 |\M d Go., Limited. lé #41 | § |Monean and Gn. Limite. 
40,0261 6 Do(ilannuity) Oeon 4 Native — oe fi ie 22 ” ee tae ve Guano, nn ogee 

862, 20 (London ........ 251123154 7 8 |Nelson Brothers, Limited..| 7 8 
74,080, 12 )Lon. & Lance. F.! 26 a 10 |Neuchatel Asphalte, L. .... 
10,000! 10 |Lon. & Lanc. L.| 10 4 10| Do7% Preference ........ pi} 
60,000; 12} /Lon, and Prov. 34/Nevada Land and Cattle ..| 23 2 

Mar., Limited) 20] 2] 32 43 3 |New Explosives, Limited |. 7 
40,000; 419 |Marine ........ 5 | 10 | 10 |Nobel Dynamite Trust, L... 1 

sen, 2 faereuess MAL 1 Shi lh Peetemtanoeee Oa tk) , 4 fo nture “g+] welts 

se Se eee at ee ist ee eae eee y . Na arine, L.! Wson an ., Lim ++} 6 
oe mt Fame + ie es in 2 wee rant Sore L 3 
J ‘Ocean ne.. $ |Phosp uano, Lim Aa 

6,722'13}tps| Phoenix ........ | 60 0 76 5 |Prairie Cattle, Limited ....) .. .. 
200,000; 15 guess ere } 10} 1 42 5 16 16 |Price’s Patent Candle, L. ..| 23 4 
100,000; 20) fiwag Basse 10/38/| 7 1 5 | 5 [Primitive Nitrate Co., Ll...) 34 6 

ee eee eres agslac hetierd ao l't0 |S Ik Oat k Coon ase lp } a xchange . oidsbore , » 

100,000! 50 evalinenceates 20) 3 45463 7 |Richard Horneby & Bom, L- 33 4} 
4,809 £22ps'Sun Fire ......)..{.. 446 55 /Stk|100| Do 6% Preference Stock ..} 90 94 
4,800; 28 |Sun Life ...... /100} 10/110 15 |100 [300 | Do5Z Debentures........ 96 100 

100,000, 30 |Thames&Mer.M) 20| 2|12 1 25 |Rio de Janeiro City Imp., L.| 82 4 
1,500} 125 |Union.......... 1200} 20/600 20 100 /100 | Do 5% Debentures ........ 105 7 

41/200; 10. Union Mar.,L..! 20) 34) 73 5 |Rio de Jan. Flour Mills &., 
6,000} 21% |Universal Life 100} 12) 36 37 DI, sci rhsaradntheaes « 9410} 

50,000 15 /UniversalMar.L! 20\ 2'6 6) ere ee Tes, t 3 ‘ 
a ee eee D ain Ons, * casa herpes cash ae $ Ro: sees &e., L. 2 : 

A DOC : y erence ........ i 
daa ichteestimanaeenditaiptnemseistitiganindesamannniomemmee: 4 CEL. 6 re aerate. 208 

‘ 10 | 10 Do fully paid ............ 9 10 

i[2| eel S| See a to | Ae Prices. er & Co., Limited ...... 
—| | Samuda Brothers, Limited) 2 3 
20 20 |Alexandra Dock & Railway! 16 17 tnece end Mason, Limited f 14 
Stk /100 | Do4% Perp. Deb. Stock. . 98 103 Spratt’s Patent, Limited ..} $310 
Stk 100 |Birmingham Canal ........ 126 8 bolton , Limited 1441 
Stk |100 |Rast & West India Dock ..| 18 20 Russia) Limited. ....: a3 
oot eee ceed Senetion tanaka tae oe Caen hel, | ta os Ta! eece ’ oe 

'100 |H eee res cee 2 40 43 6 \Tramways & Gen. Wks., i 
ee 1 D 4% Debenture Stock..| 93 98 Unit. Lin, &e. A Hj 
Stk |100 — -.../100 5 United States Rolling Stock 
Stk 100 |Lond. Bt Katharine Dia! #0 Dos bentares caciated 103 ‘ 

1 ture Jeo! , Bonds 1889 ........ 1 
oe 100 Bos es "ee {110 12 Do Collateral Trust Bonds! 95 7 
Stk |/100 y New Preference..|104 6 Val de Travers Asie, L.| 12913} 
Stk |1 Do nen a 5 Waterlow Bros. & Layton, a 

fwall Dock.............., 7888 | | | Udmited.................. 1 

Sik le | Bo Preference eae i YH 
tk {100 Bo 8 9 Debenture Stock..|227 32 W. B. Fordham & Bons, I... 1 

1 oe ere Cane oe | eet Youne’s Parafin, We boo. 388 Stk 1100 |Regent’s Canal, &. ........ 
Stk (100 [Sou Rens FINANCIAL, LAND, AND 
Stk |100 Debenture Stock)114 17 INVESTMENT. 

stk oe rer Commercial Dock . ./122 26 

COMMERCIAL, INDUSTRIAL, 
c. 

1 )Aerated mited.... 5 
6 |Alaminium 

5 Anetra ai 
Stk /100 | Artizn’ VR eon. nt 

Rail & Trade, Led., 

tae eewee 

5 
6 | 6 (B. Morris and Sons .. 

10 ' 10 ‘Brighton Aquarium... 

1 |Agricultural of Mauri L. 
TAleerienn Freckle. Land t. 

a 

_— =: 

~ S8e 

—_ 

— 

wRaSor 0o Ore & 00 = 

FINANCIAL—TRUSTsS. 
Stk a American Invst. Trust, Ltd. 

Pre 
Stk /100 | Do Deferred............*" 

j nves 

eee e ee eeeee 

9 $6 98 Sencne de 

21 
NT isc dine dcnd ses fT 20 

Do 4% Per. Deb, Stock... 
Foreign& Col. Gov. Tst.L.P ims 
Germann tees i Pr 

~ ; nvest, L., Pf.|1 

weeeee e: b ceeanen 
Omnium Investment, Pref, 

10 Byiwa “ L. 
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. Stim. 
20 New thavtncan Coll.’s,L. Bri 

elsall Coal & Iron’, a 

BRITISH MINES. 
,Devon Great Consols, ] 

RAILWAYS. 

Autho- 
Pised 

3,000 

27,477 20 logwehabo 
__ 2,800 | 100 'Tongoy — 

BANKS AND INSURANCE. 

eins ages) | 
13,011 
25,816 Hy iBon of Bolton" A | 20 1 

14 | Bank of respects 
Lancs. & Y¥ 20) 1 

ia |Manches Jn. 8tck. 20) a 11 
Man. & Liver. Dis. Be 

it Maes &Salford| 50) 8 205 21 
Sth. Wales! 40) 10 
nt.-Stock 20! 

17} \Parr's Banking. aa 2074 76 
. ‘Union of Manchst. | 19 

INSURANCE.) 7 
Ins.& 8. Pwr. 

Fire. 6 5/6 

a ee ao 3 8 111 

MISCELLANEOUS. 

as se eee 

cect 

‘ 3 1.78, mm 
© \Equitable 
10 Nae kYork, Acca. | sl nN * 8% 

M Fire .. m4 10 | 

10 |Reliance Marine ..| 10! 2 Tia 
" ° Insurance He 

THE ECONOMIST. 

emt ees. © Sess ees £2 
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8-50 | 

“weston, ate 

SOE Pe et BD Pe Oe es Pet ee eS tt ot BO 

TOR 

PM RPM A MOSER eS 

a 
-_ 

TESSBam 

Beste mw me me ee ee baud Silver Lead . 
3) 23/ Port meen Cobee. oa. 

Richm d Con., Lim! «+ | 

100 |160 Rio Tinto L. Mt. Bands. , 1880 |100 
100 |100 | Do 5% 2nd Mortgage .... |109) 1 
10 | 10 |_ Do Shares | 20 

Pete e peuderbers Gon: Le | 18/ | Ru 
eerie Avstrelian, Te... 
sir Do New 

OND ee ee 

onnm ae 

rns 
Ash part ited 

17/ | Wentworth Gold, Limited . 

SHIPPING. 

ee 

(Cunard Steam Shipping, L. 

eee | 3 + ‘ 
it 

Do 6%, a 
& Mercantile Scan Ship, 1 i] 7 
Ssass 

esac 

se eeeens 
ao 

0 National Steam 8 2 
‘New Zealand Shiny ng, as | + | TRAM 

1° Orient Steam Nav 6 
roe |Peninsular and Oriental. of 63 8 

245254 atk 100 

nftsh) te 
2f13} | 

} ; 

i Name. 

100) 100' Manchester RoyalExchange 790 “ 
10 10 |National Steam, Limited . 
10} 5 | Do 8% Minimum Pref. 
5 & \National Telephone | 

26 8 ‘Pacific Steam Navigation . . 26 
35) 356 | Palmer's Shipbuilding “A' iat 21 

100) 66 | Parkgate Iron 
10} 10 | Patent Nut and Bolt 20 
60; 50 Pearson and Knowles “B"|17 19 
35) 23 Runcorn Soap, &c., ae | 19} 20 

| 16 ‘Rylands & Sons, Limited . ./\7 17f 
5 2 |~harp, Stewart & Co. ...... 9} 30 

Coal & Iron “ A” 67 
of re 

r Iron & Coal “A‘\1 
25 20 95) 90 Westhnd ndiak Pacific Steam, L 27 7 

EDINBURGH, GLASGOW, &c. 
RAILWAYS. 

Name. ‘Clomng 
| Prices 

“We Glasgow Clty & Distal Rais hee 1 4 1,722,430 100 Highland ature 190 

Closing Prices. | 

Shu Bs ee os ae 

Sorooovr-Insicoe ecoccoeooceaesccsoo 

oo -_ sd 

rt 

TELEGRAPHS, TELEPHONES 
(100 ; African Di L.,4 Debs.) ovi01. 00/100 rect, 1S tots} 

a = 

10 \Lond 
10 North } Metropitas 
s |Westh 8 taffordshire 

10 |Provincial, Limited 
10 Sheffield 
10 Southampton 

i faith ta ta wark ap 
| Limited -_ 

10 launderinna, Limited ..... 
10 Tramways of France, L... 
* ‘Tramways of Germany _. 

& baa L. 
41 |109 10 | bentures 

pe th Be y= a EES (ees 
bentures (1883 

25 | _ Bog Debden Lim 
10 | 10 |Loudon Pilati eies-Bresiiten, L 

=f WATERWORKS. 

Do New 
1 won ‘African, Limited . 
00 | DoS% Debent 

as! oe 
50 pane Junction, max. 10% ..| 136 

63 
mtures A, 1910/107 110 

rt. Debs. B, 1910|107 110}, 
10 ‘West adie & Panama, L. .. uu 
= pe @ First Preference .. 

Second Preference; 
000 1000 earn Delon t Bonds . ‘a ! 
00 '100 iw Do 6% Sterling Bonds... ..!102 4 

@ Pernambuco 1st Debenture 

benture Stock . m8 
ot 

10 pircaaua he rtgage Bonds m4 
| i | 10 Belfast Street Mi ‘100 ~ &c., Vauxhall, 
19 | 10 Berdeunz Tramway, &c., ~ GORD a sicccacntinccd 16: 72 

| 10 | %~ Preference 5 |Tarapaca, Limited 
3 | 2 Brauilisn Street, Limited . oot a 100 | West Middlesex 

nds..| 92 97 

5 ck aso Bebens » Limited... lot it 

ape ap 
c.— 

ap MISCELLANEOUS.—Con. 

Name, 

Scottish American Mort. 
Scot. & N.Z. Investment, 
Scot. ,Ont.& Manit. Land, 

sw et fe : } ¥ oO 

60,000, 7)/8ctsh. inp. Life) = 1115 16 | Vale of ore canis | 
50,000 6 |Scottish Life, L, 1112 Swan La &Ca Lim. . 

seee0; 6 — Metro- 5 Western Ranch mi 
pe n e..| 6 14116 20,000 20 Scttsh.Prvncial ‘ 10 10 West Lothian vil, Limi 

| Fire and Life 50, 3 20 10 0 
Scottish Union | 
7 ystenal, A 20) 1 13 150 
si “B" "| tol 33.13 13.0 

% (INsURANCE.) | 
10,000 17 $ Life Association! 

ewan 

DUBLIN, &c. 
£282, oa RAILWAYS. 

MISCELLANEOUS. 

re| 

Paid. 
Closng Name. ‘Prices. 

Amer. Mort. of Scotland. L' 1 180 1180 
American Pastoral 

oe: co 2370000 100 Midland Gt. Western 
itn Ks __ 

. oe * ao 

SEeoaeoo wo 

Xo of & 

fal Bescocaelad 3,000,000 iis Bank of Irelnd 100}100) 810 
ieaees 1 iii benaian, L.| 20) 6 
0,000 10 | 50 fH 18 

t (Reval Rnke: L 60 10 
1eneen' » Ulster Bnk. L,!1 

MISCELLANEOUS. 

— 

SaSsSees | Sha + aie 
ort&c. Lim.! 

ee India Bi. Heytontion, o. 
Broxburn Oil, Limited 

$t|Borathelana OIL Limited | 
1 |\Cassel Gold Extracti L. 
5 |Cat.Ranche & szacting,L.. 
1 ch Chi Oil, Limited it 

—— 

roo 

ee 

“SS 

~~ 7 

Bucouets oreo 

— 

AI INSanwos 
“—— coco 

— 

Rass 
Name. 

4 |Arnott & Co. Dublin, L. 
100 |City of Dublin Steam .. 
60 |Dublin & Lyrpl. Steam. . 
10 pod & Co., L, 
8 |Goul & Co., L 

00 'Gran ‘ 
Me \McKenzie & fons, Boyes ro 

250 25 |National Assurance .. 
921 6/2 mi * Patriotic Assurance 

1 8 \Tele mae Cua of Ireland, 

York ae Fas vx Spit 
Provincial quotations of February 14. ——— ) 

8 \Vienue, General Omnibus . 
1 4: 10 10 ‘Wolverhampton, Limited __ i 

we 

POO et et ee 
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SUBSCRIBED eee oe SHares or £50 Eact.. 
CAPITAL PAID UP (£8 rer Suars) , . £750,000. RESERVED FUND. a £400,000. 

Pe 
: Thomas «+ M.P., Chairma: Charles —— Barnett, aeerdine J. Arthur 1 eetca k “ Thomas Lloyd nen rd aon nS weeee poo Lloyd, Esy. John 8 os ; Esq. 

Edward Brodie H Esq., M.P. Hoya, Bag. ee ree Bo 
oare, Esq., M.P. ieee Samuel Loyd: Esq. George Dunbar Whatusan, Esq. 

General Manager—Howard Lioyd. 

Head Orrics —Birmingham. = oF Rusingee. Reoisteagn Orrice—72 Lombard Strect, Lendon, E.C. LONDON : Crry—72 Lombard street, E.C.; Wast Exp ee pees weet, Mispewman 19 and 14 High street, N.W. ; Pimuico—42 Denbigh street, Belgrav 
BIRMINGHAM—Colmore Row ; High Street ; Aston Road ; Bloomsbury ; Bristol arent; "Derlbend 3 Five Ways; Great Hampton Street. Bridgnorth Dudley Tronbridge ol 

ngton as Broseley Enfield Leamington Rughy? ne Wels : Burton-on-Trent =| Great Bridge Lichfield Rugeley Tamworth wo Cannock Halesowen Longton Shifnal Walsall ater a worth Ludlow Shrewsbury Warwick Dar! anley Newport (Salop) Smethwick Wednesbury | vient aoe etaiee J b-Branches and Agencies. oxwic cltesmere Kenilworth Brewood | Dawley | Harborne | Moseley. Selthel eo Caterham Eccleshall Hednesford Oakengates Soutbam 

REPORT OF THE DIRECTORS 

THIRTY-FIRST ORDINARY GENERAL MEETING. 
Held at BIRMINGHAM, on MONDAY, the ELEVENTH day of FEBRUARY, 1899. 

Your Directors nt herewith a Statement of the Liabilities and Assets of | Acting under the powers of the Articles of Association, rour Directors ha Co on the 3ist day of December last. acquired, by purchase, the goodwill of the o'd-established ee a cme Profit for the past year, including the amount brought forward | Messrs Pritchard, Gordon & Co., of Broseley as ‘and sina 
from the previous year, after pa ee of all charges and expenses, carrying | form a satisfactory addition to the Bank's Gheopelire tae 
forward the amount necessary for Rebate of Bills, and making due provision for | Dir. ctors who retire at thie meeting are Messrs Edward Brodie H 

bts and Conti ncien, is £144,557 168 2d. Thomas Lloyd, and John Philli ‘The 

ato this an intern Dividend at the rate of 15 per cent. per annum, fre of | | wrlves tor re-election mets PS. y are all eligible, and caer them- 

Income Tax, amounting to £56,250, was declared for the half-year ending the 30th | ~ ae = retire. ed are eligible for re-appointment. 
Vidend w' able on aud af : 

Seon recommend that a Dividend at the same rate tor the past helf- | Tax. per ter the ‘2th February, free of Income 
year, amounting to £56,250, be now declared ; that the sum of £2,812 108 he THOMAS SALT, 

ied in payment of Income Tax upon the above Dividends; that on 000 be Binminouam, Chairman 

ed to the Reserved Fund ; and that the balance, £4,245 6s 2d, be carried 2nd February, 1889, 
forward to the Protit and Loss ‘Account of the present year. 

STATEMENT OF LIABILITIES AND ASSETS, ON THE 3lst DECEMBER, 1888, 
LIABILITIBS. fasere. 

Subscribed Capital (being 93,750 Shares of £50 each) ............... 24,687,500 0 0 — 7 ees with Bank of mene and yee — £3,343,144 0 2 
of Exchange . sacbcsseiietabiben 2 | ees rs at & per Share een £750,000 0 0 Consols and other British and Indian Govern 

| a en oe iekad 875,000 0 0 ment Securities... evs» 21,794,197 3 10 
—— 1,125,000 0 0/ Colonial Govermment Securities, Corporation 

Debts owing to sundry persons by the ee. Stocks, English Railway Preference —— 
pted or endorsed . ies acceded 331,819 811! and Sundry Investments .......c.cccccssecss ene 666,951 4 6 

i pat, Current, and wiler Accounts .. steeensuteciscss * SE 2] 2461,68 8 ¢ 

Profit (including £7,221 138 10d brought forward | Sea 

from last y' = enctancapensovenss cnevbenseese cosemeedsate £144,557 16 2 
Ze0hses 10 8 4 

Less Interim Dividend for , Advances to Customers, Promissory Notes, and other Securities. 4,827,049 411 
Half-year ending 30th | “eee 5 of Customers for Bills manepees or endorsed by the oe 

ems a -™ wre £56,250 0 0 Bank ce ae and Furniture (wt Coat, i less ‘amount. written ‘off 
Income Tax on Dividends y : £79,142 1%s 6d) ........ i vas sseuees 286404 14 9 

for the year .........s000+ 2,812 10 so.ces 10 0 | 

Balance, proposed to be appropriated as follows : 85,495 6 2 
In payment of Half-ycar’s 
Dividend to 3ist geo 

at ee i cca annem: 0. 
T added Rese 
abe ad sion os aber bide sees ce 25,000 0 0 

To be carried forward to 5 6 2 
aE PRE sinedanis wsstnnsavine 4,245 6 2 a5 us 6 2 HOWARD LLOYD, General Manager. 

kate Wi tha hove Statement sets forth the position of eoatieiay Go den tt t th ent correctly lo rs on 
re a a a EN TARRISON, | BARAT, W Oey SU ORLEY ; PRICE, WATERHOUSE & CO., Chartered Accountants Anditore 

<cnsomeiaeanennoematanaaamnanaaamamatgaaasaamatagassaag aa 
LL LE 

FOR THE COUNTING-HOUSE. Price 5s. 

} ed, Crown 8vo, cloth, 7s dd. ubliqations Just published, 
ic oe _(OMMERCIAL GEOGRAPHY —A SETTER? 2 PA 

eee an tae weanere Complete Manual of the Commtsinn of the Feria, 
| their Chief Centres of Trade eans 

x Mineral Resources, SIXTH EDITION, ovo, PRICE un ther Natl Ponstel Ee | CONSUMPTION, 
a po Pom by Fixpuay Muinmrap, M. A. 

. 

THE STANDARD OF VALUE. | : Blackie and Sons, 49 and 60 Old Bailey. Cure by the Hypophosphites, Se iiees 

With a Preface on the Final Report | NOW READY, 8vo, Price 6s. By JOHN FRANCIS M.D 

of the RoyalCommissiononGold | AN INVESTIGATION DAVID STOFF, 370 Oxtgrd street, London, W. 

and Silver, and the present | into the ENG GLISH PRACTICAL BAN KING. 

aspect of the question. | CAUSES of the GREAT FALL inPRICES | ,,,82 THOMAS BOUCHER MOXOK, Follow of tne 
| which took place coincidently with the the oe = the light ~Sanberd Mapasing 

” 

| DEMONETIS wor F.R.G.8., Assoc. Inst. C.E., M.L.C.C., F.B.8.8. THUR CRUMP |. A counting house necessity.” Manchester Beam. 

| By AR ‘ sob He Deansgate, Manchester, and 11 
Loxpox: LONGMANS, GREEN, and CO. | Loxpow: LONGMANS, GREEN, & CO. aternoster Lenton : 

Feb. 16, 1889.) THE ECONOMIST. on 233. | 
LLOYDS BARNETTS & BOSANQUETS BANK Limirep. 
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(Limited), : 
OT, SOUTH AFRIC 

Ti 
wiTw 

CAPITAL, £150,000, in 150,000 Shares of £1 each, 
: Of which50,000 will be allotted as fully paid-up to 

the Vendors as part of the purchase-money for the 

scription. on 2s pre me alg 5s noe i on on 
ment, and the balance as and when required. 

Edward Bayley, Esq 
G. F. Heine ba, ; 

. Lysley, 8 
Chas. Hancoc - and Hancock, ornate 

Directors of the Witwatersrandt Venture Syndicate 
Gold Mining Company (Limited). 
Baxkers— Messrs on and Co., Abchurch FS ee ete a ee 

Broxers—Messrs Lawton 2nd Co., 23 Cornhill, E.C., 
and Stock Exchange. 

SoLscirors, 
ee Ce 65 Austinfriars, London, 

Messrs Cooper and Scholtz, Johannesburg and 
Prétoria. 

Avupirors—Messrs J. and F. Ford and Rhodes, 
Chartered Accountants. 

Secretary—Mr L. J. Langmead. 

Offices—16 Queen street, E.C. 

PROSPECTUS. 
This Company is formed to acquire, further develop, 

and vigorously work an extensive area of auriferous 
ground situated in the famous Witwatersrandt Gold 
Mining District, South Africa. The property is 
known as No. 441 Modderfontein Farm, and lies about 
nine miles north-east of the town of Johannesburg. It 
comprises about 2,810 aeres, and contains numerous 
gold-bearing reefs, which have been thoroughly 
prospected and proved to be of great extent and 
exceptional value. 
The property has been reported u by Mr 

Francis Fowler, M.Inst.C.E., Ss emule Mining 
Engineer, from whose report the following extracts 
are taken :— 
“LOCALITY.—The farm lies about nine miles 

N.N.E. from the town of Johannesburg, and near to 
the well-known ‘ K: t,’ ‘Jumpers,’ ‘Simmer and 

Dad ae tet ea eee 

Jack,’ and other gold-producing properties in 
this district. . 

“ AREA.—The farm contains about 2,800 acres of 
auriferous land. 
“PHYSICAL FEATURES.—The farm is situated 

upon two slopes of a rolling veldt intersected by a 
valley formed by a stream, flowing into the Yokesky 
River, into which several smaller streams fall from 
other parts of the property, and this is reported to 
produce a copious and perennial supply of water, 
which only nas Sat control, by means of dams 
judiciously placed, to provide a never failing supply 
of water for milling and other purposes, At the same 
time, plenty of coal can be procured from the imme- 
diate hood, thus fulfiiling all requirements 
for the economical working of the property. 
“GEOLOGICAL FORMATION.—This presents the 

most favourable attributes for the existence of 
as proved by experience throughout the rich gold- 
producing countries of the world, the strata which 
underlie the farm consisting of thin bedded shales 
tilted up by masses of intrusive diorite, which have 
altered their character into deposits of a flaky, 
micaceous matter, owing to the heat of this plutonic 
a Throughout this formation we find the 

strike of the quartz reefs following the lines of fissure, 
containing silica, , &e. 

* ALLUVIAL GOLD.—In the main creek a deposit 
of sand, gravel, and wash-dirt is met with, which has 
already yielded a Tonge supply of gold, in the form of 
small nuggets. fall of this creek is very con- 
venient for alluvial working, and the ground easily 
worked. This branch of geld mining will doubtless 
pas ie ae. On —. other water-courses 
ow rough the farm luvial ground 

likewise to be met with. ’ . _— 
“REEFS.—This property is intersected with 

numerous auriferous quartz reef, with a general line 
of strike from N.-E. to 8.-W., and various leaders 
running thereto. These reefs have been ned to 
some extent, as may be seen oy es ing sum- 
mary of work done and results of tests applied :— 

“WORK DONE ON PROPERTY. 
Length of 

f. Width. ore on C “y . nings ape Yield per Ton 
Roods. of . 

e 
ft. in. on Reef, uartz. 

1 26 6 900 pa 2 dwt 
3 26 a 200 202 
3 8 0 1 c= 8 dwt 
4 3 6 5 300 1 oz 10 dwt 
6 Thick 2 300 -18dwt 
6 _2 0 4 —~ 18 dwt 
7 Thick 1 “= oz 
8 Thick 1 — 10 dwt 
“On the eastern portion of the farm the Buck 

poet oo ee high 5 aes 7 through which 
-bearing pass, ere exceptional! 

rich depoata should be expected. ” . 
“ es these main reefs, several quartz leaders 

bearing Gold exist in pro- 

EXCELSIOR GOLD MINING 
COMP, . 

jineorporated under the Companies Acts, 1862 to : 

Propert 
the option of 

tinuation of 

THE GR 

Incorporated under the Com 
CAPITAL, £100,000, 

The following list of current prices (February 6, 

1889) will serve to show the present value of the £1 
mines of Witwatersrandt distric shares in the 

ee eer eee 

Henry Nourse ... 10) 11 
Heriot .......0.... +» : 

It is proposed, in accordance with the Engineer's 
recommendation, to erect . roman Po 40 stamps, 
thus ensuring large returns from worki 
and, after euhing ample deductions London 
expenses, a net annual retur r 
upon the total capital of the Company may fairly be 
anticipated. The results of the assays made at 
numerous points upon the recfs show a co pro- 
bable yield than 14 oz to the ton, but that re has 
been taken in the above estimate, in order to afford a 
safe basis for calculation, 

The Vendor has fixed the price to be paid for the 
at £120,060, payable in cash or shares, at 

the Directors. This will leave an 
ample margin for working capital for the proper 
development and working of 
The — Contract entered 
e 

y of the second 
Phe Vendor, who 

ne expenses of the ion and bringi 
out of the Com e of its Capital, 
he has rese’ to himself the right to enter into, and 
has entered into, arrangements with third parties for 
this purpose, which do not affect the Company, and to 
which itis nota party. As these arra 
technically be contracts within the meaning of Sec- 
tion 30 of the Companies Acts, 1887, applicants for 
Shares shall be deemed to have had notice thereof, 
and to have waived any fuller compliance with such 
Section with reference thereto. 
The above contract, together with the Memoran- 

dum and Articles of Association, original report, &c., 
may be seen atthe Offices of the Solicitors of the 
mere 

panying the P: 
of 

pany. 
Prospectuses and Forms of Application may be 

obtained from the Bankers, Brokers, Solicitors, and 
Secretary of the Company. 

London, February 8th, 1889. 

The LIST will OPEN on MONDAY, February 18th, 
and CLOSE on or before WEDNESDAY, February 
20th for Town, and THURSDAY MORNING, Feb- 
ruary 2ist, for Country applications. 
These Mines will be worked with one of the largest 

water supplies ever employed on any Hydraulic 
Mine, and the estimated profits show over 100 per 
cent. per annum on the capital of the Company. 

ities for both alluvial 
possesses every facility for 

33 «43 Vontare Syndi- 
cate, fully paid 23 3 

8} | Vogelstruis......... 3 
9 | Wemmer... 

UT 318} 183 | Wolauter 
34 3} 

n of about 50 per cent. 

perty. 
into by the Company is 

the 8th of February, 1889, and made 
between Gustav Franc of the first part and the Com- 

the promoter of the Company, 
hase fixed the purchase-money, and will provide all the 

ngements may 

ns should be made on the Form accom- 
and forward with a d t 

2s per Share to the Bankers or Secretary of the 

37 
11} 
5 

4} 

the same, 

The paoes memes’ by this Company area con- 
e Mines now being 

by the Colombian Hydraulic 
Limited, and the Orita Gold Mines, Limited. 

AVEL GOLD MINES OF 
COLOMBIA (Limited). 

rofitably worked 
ning Company, 

ies Acts, 1862 to 1888. 

Tn 100,000 shares of £1 each. Payable, 2s 6d on 
application ; 2s 6d on allotment ; and the balance in 
instalments of 5s per share, at intervals of 2, 4, and 
6 months respectively, from date of allotment. 

Half the above Capital of £100,000 will be available 
Capital. as Working 

*J. T. P. Pechey 
draulic 

The Hon. F. Milas Compe 

26 O kiceni Ee aie 
Francis Retallack, Esq., 

Gold Mining Company, Limited 

<—” paid in cash to the 

ng r ectors of V endor Companies ill ; f that j i ‘ " B 1 f 1} ’ Memorandum of A ation 0 Com 

BANKERS —Messrs Barc 
Bouverie & Co., 54 Lom’ 
Mall East, S.W. 

Broxer—P, M eadows 
street, E.C., and Stock 

Souicrrors—Messrs Walter Webb and 
Victoria street, E.C, 

Directors. 
-» Chairman of the Colombian 

pany (Limited). 
of the Frontino 

y (Limi 
-, Chairman of the Orité Gold 

man of the Vogelstruis 

» Bevan, Tritton, Ransom, 
street, E.C., and 1 Pall 

lor, Esq., 29 Threadneedle 

Co., 23 Queen 

SecreTary—Sidney A. Cobbett, Esq. 
Orrices—10 Bloomfield street, London, E.C, 

PROSPEOTUS: 
This Company is formed for the 

chasing and working, by the Hydranke teen Tone 

the State of Tolima, Republic: or ones situated e oO ublic 5 
immediate meighbourhoed weed Whit nt of those which 
80 successfully worked by the Colombian Hydro 
and Orita Companies, 

These properties are known as the :— 
Rica, 
Hoyo Negro or La Guardia, 

and Reforma, 
Maravilla, 

the whole containing over 10,000 acres, and being 20 | 
miles from tne Port of Honda on the River ee ) 
whence there is constant steam communica 
Europe. 

The Rica, Hoyo Negro, and Reforma 
adjoin each other, and contain one 
deposit of auriferous gravel of an average 
120 feet above bed rock, of over 8 miles in eng 
of a varying width of several hundred yards: 
— has been thoroughly tested by the Hy 
ystem, and proved to yield gold in highly remunera- 

tive quantities. The Maravilla property also con- 
tains an extensive run of gravel, which, at all the 
points prospected, shows the presence of a cons‘der- 
abie amount of gold. There is ever facility for work. 
ing the Mines by the Hydraulic System—a 
of water, a splendid outlet for the tailings, and an 
ample supply of timber. 

There are two distinct sources of water supply, 
viz. :— 

The Guali River, con- 
taining at all seasons 

ES in in cantvomekihaket 10,000 inches of water, and 

The Sen José and Agua 
de Dios streams, con- 
taining over............... 1,600 inches of water. 
It ia posed t» commence operations with 3,000 

inches ee drawn from the River Guali, and 
1,600 inches of water drawn from the San José and 

de Dics streams. The 3,000 inches of water 
will be brought on to the Rica, Hoyo Negro, and 
Reforma Mines, and according to the estimate of Mr 
Welton, this amount of water should produce the 
following results per month :— 

As 300 inches of water produced $11 per hour 
—3,00 inches of water washing for 500 
hours (an average month's run, would pro- 

PECRS HOF MORE 20.0000. .c0rccccrssesccscovstes 
_ See 

the Company. 
The remaining 1,600 inches of water will be brought 

on to the Maravilla Mine, and should produce pro- 
portionately large profits. 
The advantages of working by the Hydraulic 

System ure well known. No expensive machinery is 
required, nor is there the need fer a large force of 
skilled labour; the initial cost of bringing ina 
sufficient supply of water being the only heavy 
outlay. 

the exceptionally low cost of working by the Hy- 
draulic process, 70 per cent. of the gross returns 
being net profit. Both these Companies are 
dividends at the rate of 20 per cent. per annum, 
the £1 share of the Colombian Hydraulic Company is 
quoted £1 17s 6d, and that of the Orita £2 5s. These 
Companies are working with little over 1,000 inches 
of water, and both have yet to reach the main bank 
of gravel, the returns having been obtained in a great 
part from washing through tailings left by the ancient 
workers. 
The ons of Hydraulic Mining are mainly based 

upon the quantity of water used in the o ons. 
By the foregoing, it will be seen that the -men- 
tioned Companies are making large profits with little 
over 1,000 inches of water, whereas this Company 
(the Gravel Gold Mines of Colombia) will commence 
its operations with 4,600 inches of water, with a prae- 
tically unlimited area of auriferous — to operate 
upon, and with ability to increase the water supply 
to almost any desired extent. 

An important feature connected with this under- 
taking is that the gravel has been neroney 
spected by the practical working of the Hydraulic 
System, and the estimates of profits are not 
upon samples and prospects taken, but upon work 
done and results obtained. 
The Sketch Map shows the relative tion of the 

properties, and the rources from w! water 
mae Si be obtained. All the necessary surveys 
ure 8 completed, and work already commenced 
on 

The price agreed to be paid for the properties to be 
acquired by the cou is £50,000. Of this, 

and the balance for the other properties is to be pa 

ample sum will remain as working capital, and 
future development. 

day of January, 1889, and made between the 
bian Hydraulic Mining Company (Limited) of 

second part; William Delisle Powlea of the 

and | 
this 

The published statements of the cost and returns of / 
the Colombian Hydraulic and Orita Gold Mines show } 

permitting it to hold shares in any other undering 

in cash or shares at the option o° the Directors ; O® 

first part; Alfred Ernest Oakes, whose above- 
mentioned report accompanies this Prospectus, of te 

Over 100 per cent. per annum upon the capitalof | 

TN 

a ee 

Acontract has been entered into dated the 30th | 

a 4 oe ee ee lS OO Se COG ee ee ee | 

2 | es 

ee) on ee ee ee ee ee 
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Feb. 16, 1889.] 
; the Re: Gold Mine (Limited) of the fourth 

parts Bdward Arthur O’Brien of the fifch part; and 
ree beeen of the sixth part. Also a contract by 

A. Sanh Piay, Sen see 30th 
uary, 1889, and acce e saine da 

aoe Memorandum and soe of Amipaictinn of 
Com , together with a copy of the above- 

oe onal contracts and the originals of the reports 
Oakes and Welton, can .be inspected at the 

of the Solicitors. 
Applications for Shares must be made to the 

Bankers of the Company upon the furm aeccompany- 
ing the Prospectus. Where a less number of Shares 
js allotted than applied for, the balance of the 
deposit money will be applied towards the amount 
due on allotment. Where no allotment is made the 
deposit will be returned in fuil. 
AStock Exchange settlement and quotation will be 

applied for in due course, 
ctuses and forms of application for Shares 

may be obtained from the Bankers, the Broker, and 
at the Offices of the Company. 

The SUBSCRIPTION LIST will be CLOSED for 

Town snd Country, on or before TUESDAY, the 

19th February, ab 12 Noon. 

LONDON ELECTRIC SUPPLY 
CORPORATION (Limited), 

Incorporated under the Companies’ Acts, 
CAPITAL, £1,250,000. 

In 50,000 6 per cent. Preference Shares, and 200,000 
Ordinary Shares of £5 each. £555,000 of the Ordinary 
Shares have already been issucd, and £418,050 paid up 
thereon. The Preference Shares bear six per cent. 
Incerest, and are convertible at the option of the 
holders on or before December 31st, 1893, into Ordi- 
nary Shares. Issue of £25v,000 6 per cent, Preference 
Shares of £5 each. 

DIR KcTorRs, 
The Rt. Hon. The Earl of Crawford, 2 Cavendish 

square, W., Chairman. 
The Hon. Regiuald Thos. Dudley Brougham, 15 Hans 

place, S. W. 
Francis Ince, Esq., 8t Benet Chambers, Fenchurch 

street, E.C. 
Sir Coutts Lindsay, Bart., 11 Grosvenor square, W. 
Joseph Pyke, Esq., Devonshire place House, N.W. 
Arthur F. Wade, Esq., 9 Albert mansions, Victoria 

street, S.W. 
The Rt, Hon. Lord Wantage, K.C.B., V.C., 2 Carlton 

gardens, S.W. - 

Soticrrors—Messrs Ashurst, Morris, Crisp, and Co. 

Baxkxers—Messrs Glyn, Mills, Currie, and Co. 

EnaixgEer-—S, Z. De Ferranti, Esq. 

Avprrors — Messrs Kemp, Ford, and Co, 

Secretary—Major C. B. Waller. 

Orrices—3 Adelphi terrace, W.C. 

PROSPECTUS. 
The Directors of the London Electric S upply Cor- 

poration, Limited, offer for subscription the above- 
mentioned £250,000 Preference Capital, in 50,0°° 
Shares of £5 each, payable 103 per Share upon appli- 
cation, 10s per share on allotment, and the balance 
on or before June 30th, 1890, by calls not exceeding 
£1 per Share, at intervals of not less than two months. 

ader the resolutions creating these shares, holders 
have the opt on, on or before December 31, 1893, of 
converting their shares when fully paid up into 
Ordinary Shares of the Corporation. ; 
The London Electric Supply Corporation, Limited, 

was formed in August, 1887, to purchase the under- 
taking of Sir Coutts Lindsay and Co., Limited, which 
Company had for three years Pg om carried on an 
electric lighting business at the Grosvenor Gallery, 
New Bond street, W., and to develop and extend the 
same. 
The Company here, sh their Grosmenen Station, 

capable of supplying 30,000 ts, but so great 
ay the deme for the light, that they are at 
present supplying eurrent for a much larger number, 
and to meet this demand very extensive works have 
been erected at Deptford, which are fast approaching 
completion. 
The Corporation's Central Station at Deptford con- 

sists of freehold premises nearly four acres in extent, 
with a fine river frontage on which buildings are now 
in course of erection, and will shortly be completed. 
These buildings will eventually contain generating 
plant for 850,000 lights. At the present moment 
machinery for 210,000 lights is being erected, a por- 
tion of which will be in operation in the course of the 
next three months. The premises having been laid 
out with the view to further extensions, a very con- 

e of the first outlay that has been in- 
curred is future deve opments, so that all such 
extensions will be made at less relative cost than 
could otherwise be the case. The engines are of the 
marine type and will be of 10,000 h.-p. each, with the 
exception of two of smaller dimensions (1,500 h.-p. 
each), The dynamos are the well-known machines 
of Mr 8. Z. de Farranti, the Corporation's Engineer. 
The amount unpaid on theo shares alread 

issued will be shortly called up, which will be suffi- 
cient within £50,0.0 to complete the works now in 
oe and to utilise gs Bann generating plant for 

,000 lights, but the Directors, foreseeing the 
necessity for making provision for large extensions of 
the plant at an early date, and from the experience 
they have gained, feeling confident that for years to 
come the demand will keep ahead of the supply, have 
resolved to make the present issue of [preference 
shares, in order that they may be prepared within 
reasonable and prudent limits to meet this large 

has entered into ments by 

rations is already 
secured. Applications for Parhamenta 

areas in the London Postal District, and the 

nary negotiations with ar ah avaneed aga ¢ 7° Je authori By the Ms ter Ship Ca sian‘ 

be derived f ‘cee cineca mae clonal wee Oe pian Rot 
ved from aggregate amoun' hese pens he t to be 

of the Grosvenor Skating aon past four years, |. By the Company's Aes of 18a? e ‘our years, y's 1887, was ~~ = this basis it is computed that the revenue to divide the tal inte 24,000,000 Ordinary ble, from the Deptford station, with a ca ty } Shares and £4,000,000 rence bearing of 250,000 will. be at ‘ morn aes r 36 t and this. estimate ‘tee eaet £16v.000 per annum, 

powers Capital of : horised C ital 

have also been made, embracing the caneh Yempectans | £1,812,000, making the total aut pint 
Pegpimi- £9,812,000, 

. 

THE ECONOMIST, 

r one of the la machines of the capacity of 100,000 lights being ways held in reserve to meet any emergency. The conditions of ae Depttord are so much more favourable than at the Grosvenor Station, that the | allotted and £2,1 cost of production will be materially less ; but assum-| The whole of t Shares have been ng that it be in the same proportion as at the Gros- venor Station, the net profit, after making ample 
provision for depreciation, will amount 10 200,000, 
et an *e species - the Preference Shares 

subscription, amounting to £15, 
per annum, will be a first charge. . 4% 

In every further extension the ratio of profit to cost 
of production will be greatly increased, ipasmuch as 
& large pioportion of the first outlay of capital has 
been made with a view to further extensions. 
The following contract was entered into on the 

formation of the Corporation :— 
Agreement dated 2nd December, 1887, and made 
a — — and Company, Limited, 

e ndon ectric Suppl C i lames. pply Corporation, 

Numerous other contracts have~been entéred into 
in connection with the operations of the Corporation, 
inclnding contracts for the erection of buildings and 
machinery on the Deptford property, which. cannot 
be specified here, and subscribers shall be deemed to 
waive the publication in compliance with the 38th 
section of tthe Companies Act, 1867, of any further 
particulars in relation thereto. 

Application for shares must be made in the form 
enclosed with prospectus, and forwarded. together 
with the deposit of 10s per share, to the Bankers of 
the Company. 

If no allotment is made the d it will be returned 
in full. Should fewer shares 5 allotted than are 
applied for, the surplus deposit will be credited in 
reduction of the amount payable on Allotment. 

Prospectuses and Forms of Application may be 
obtained at the offices of the Corporation, 3, Adelphi 
terrace, W.C., and of the Bankers, Messrs Glyn, Mills, 

namely, £617,990, the Contractor has 
£506,000 on account of his Contract, in. 
in lieu of Cash, if required by the Company. 

In accordance with the requirements of the Com- 
pany’s Act of Incorporation and of the Acts incor- 

rated therewith, the necessary Certificate of a 
ustice of the Peace has been duly obtained, which 

enables the Company to exercise the borrowing 
powers to the extent proposed. 

All Debentures issued under authorised powers will 
rank pari passu as a first charge on the undertaking. 
Tae Company, purchased the undertakings of the 

avigation Company on the 6th of 
August, 1887, for the sum of £1,710,000, and has 
since worked them with success, the ihcome derived 
from them more than sufficient to pay the 
interest on the whole borrowing powers authorised. 
The Company has purchased for the purposes of the 

Ship Canal 3,734 acres of land, at a cost of £777,514, 
and they have yet to settle for 393 acres. 
The amount nded by the Company on account 

of works to date is £1,600,000. 
construction of the Canal is well up to time, 

and the Directors have confidence that.it will be com- 
pleted well within the period stipulated in the 
contract, viz., lst January, 1892. 

Deansgate, Manchester, February 14th, 1839. 

7 y 
in | 

Currie and Co., 67, Lombard street, E.C. : and Mesers DEN VER AND RIO GRANDE Ea Greenwood and Co., 28 Austin Friars, E.C. RAILROAD. f ® 
London, 16th February, 1889. To all persons in any wise interested in the Pre- i. 

ies __.. | ferred Stock of the Denver and Rio Grande Railroad Fi ? = | 
Company, registered in the name of John K. tS 2 

y ‘AN Gilliat and Co. ; a es MANCHESTER SHIP CANAD | seis hereby. sive, that spplicsiion i. Ne 
ae at Be made to the unde as registered ownsss of Bee. ay 

Issue of £1,359,000 (being part of £1,812,000 the | ferred Stock of the Denver and Rio Grande Railroad 9% 
authorised borrowing powers of the Company) Mort- | Company, to assent to the issue by said of : 
gage Debentures, bearing interest at £4 per cent. per | its First Consolidated 
annum, repayable at paron the Ist day of January, 
1896, with the option to the holders to have perpetual 
Mortgage Debentures, bearing interest at 34 per cent. 
per annum, in lieu of cash. 
The Company reserve the power to give 3} per Cent. 

Perpentual Debenture Stock in lieu of Mortgage 
Debentures. 

Messrs Baring Brothers and Co, and Messrs N. M, 
Rothschild and Sons are authorised to receive Sub- 
scriptions for the above £1.359,000 Mortgage Deben- 

Company 

the M ted b sadeumad ~~ by the Mortgage execu sa yu 
date of July 15th, 1886, to the United States ‘Trust 
Company of New York as Trustee), for the purpose of 
constructing certain branches of extensions, viz. :— 
From Sapinero to the main line to Lake , a distance 
of about 36 miles; from a point near on the 
main line to the Robinson Coal Mines; to the Rouse 
Coal Mines ; and to the mines of the Colorado Coal | 
and Iron Company, about 16 miles; from apointon {} 
the main line near Denver to the United States Mili- 

tures at par, payable as follows :— tary Post, about 2} miles, and the extension of the 
On Application £5 per cent., on Allotment £20 per = ~~ branch, about 1 mile: total about 554 miles. 

cent., on Ist May £25 per cent.. on Ist July £25 per is assent is limited to an issue at the rate of 
cent., on 2nd September, £25 per cent.—total £100, $20,000 per mile of such proposed branches or exten- 

Subscribers may pay up in full on allotmentor any | sions, and is given in compliance with paragraph V. of 
date fixed for ment of an instalment, Article I. of said M , viz. -— 

Interest. at the rate of 4 per cent. r annum will “The remainder of the Bonds to be issued underand 
accrue on the amounts as paid up, and be payable half- | secured by this Mortgage, including those not required 
yearly on the Ist January an the Ist July. The | for the purposes aforesaid, shall retained 
first payment of interest will be mace on the Ist July, | treasury of the Railroad Company for future 
1:89. requirements and shall not de issued by it unless with 

Failure to pay any of the instalments when due will | the assent of a majority in amount of the Brefered 
subject previous payments to forfeiture. Stock then outstanding ; and m the event that any 

Applications for these Debentures must be made in ] part thereof or of the Bonds reserved as aforesaid 
the for.a annexed to the Prospectus, and be accom- | shall be used for the purpose of constructing branches 
panied by a deposit of £5 per cent. on the amount | or extensions, the same shall only be countersigned 
applied for, No application for less than £109 will be 
receiv 
When no allotment is made the deposit will be 

returned without deduction, and when a partial allot- 
ment is made the surplus will be applied towards the 
payment due on allotment. 

Scrip will be issued against Letters of Allotment 
after payment of amount due thereon, to be exchanged 
for definitive registered Debentures after completion 
of all paymeuts. 
The annexed Memorandum, officially furnished by 

the Directors, gives particulars of the undertaking. 

Subscription Lists will be Opened en Tuesday, the 
19th instant, and Closed onor before Thursday, the 

2 

and delivered by the Trustee, at a rate not 
$20,000 dollars per mile of such new construction 
extension, and u the production of the Certificate 
of the Chief Eagineer of the Railroad Company, that 
sections of not less than ten miles have been com- 

heed Lie uired to countersign and 
the Bonds secicol for all the other pu above 
mentioned upon receiving a a of SS aoe 
of Directors duly under the Corporate Seal 
the Railroad Company, stating the amounts required 
on purposes for which the proposed issues are to 

be oo” 

2ist instant. that the building of the above- 
i best interests of the Rail wetine fr ea shail on the pth day o March 1800, give our samt 

issue of such Bonds, as a on behalf 
MANCHESTER SHIP CANAL COM: eau Preferred tench: Po : e phere 

PANY. then in our name. 

OFFICIAL MEMORANDUM, 

PEgerton of Tatton, Chairman ight Hon. Lord Egerton of Tatton, 

— Sir Joseph C. Lee, Deput -Chairman. 

JOHN K. GILLIAT & CO, 

Ww. Hi. Balley- 1 ee aaiy eases R ENEWAL OF INDIA 

Jaook Bright, P. Sir Ed. Jenkinson, K.C.B. DEBENTURES. 

John K. Bythell. Joseph Lei 

W.. J. Crossley. |S. R. Platt, DL. 

Exaivesr—E. Leader Williams, M. Inst
. C.E. 

gonicrrors—Grundy, Kershaw, Saxon, and Samson, 

Manchester, 

Sxorerany—A. H. Whitworth, 

The Company was incorporated by special of 
; cto . 188, with a Parliament, 48 and 49 aa? aa "powtst ae toe 
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THE ECONOMIST. 

THE SUBSCRIPTION LIST WILL CLOSE ON MONDAY, 18th FEBRUARY, FOR TOW, 2 

AND TUESDAY FOR COUNTRY APPLICATIONS. . 

THE SOUTHERN 

(Feb. 16, 188% 

it 

LAND COMPANY} 
LIMITED. 

CAPITAL £100,100 

In 100,100 of £1 each, of which 100 are Founders’ Shares. 

DrIREcToRS. 5 

Sir Charles Metcalfe, Bart., C.E., 2 — pe ae street, S.W. 
Colonel Reginald Thynne, C.B., 50 ogan square, S.W, 
Senay’ Paster, Baq. 19 Queen street, Mayfair (Chairman of the Oceana Transvaal 

Land Com , Limited). 
Geerge Ganon, Esq., Hatvon court, Threadneedle street, E.C. (Director of the 

Exploring Company, Limited). 
BANKSRS. 

London : The London and Westminster Bank, Limited, Lothbury, E.C. 
South Africa: The Bank of Africa, Limited, and ite Branches, 

SOLICITORS. 
Mesers Francis and vee 6 Austin Friars, E.C. 

BRS. ROK 
Messrs Pim, Vaughan and Oo., 1 Drapers’ gardens, E.C, 

AUDITORS. U 
Messrs Cooper Brothers and Co., 14 George street, Mansion House E.C, 

SrcRFTarRy. : 
Mr. C, H. Weatherley. 

OFFICES. 
14 George street, Mansion house, E.C. 

PROSPECTUS. 

This Company has been formed for the —— of purchasing Lands and 
acquiring options for the purchase of Lands in South Africa, more especially ia 
the vicinity of the proposed extension northward from Kimberley of the Railway 
trom Cape Town. 
The Colonial Government have completed the survey for the portion of the 
Railway lying within the Cape Colony, extending from Kimberley to the Vaal 
River (a few miles from the frontier); and the portion extending through 
British Bechuanaland to Mafeking has been surveyed for the Exploring Com- 

y, Limited, by their Engweers, Sir Douglas Fox, C.E., Sir Charles 
etealfe, Bart, C.E., acting in conjunction with Messrs. Lucas and Aird, the 

well-known contractors. Sir Charles Metcalfe, in a speech delivered at Vryburg, 
the capital of British Bechuanaland, on the 3rd November, 1888, declared that 
he “‘ passed through grain lands which had yielded this year a most bountiful 
harvest, and the cattle he saw everywhere bore teetimony to the excellence of 
the pasturage, and irstead of being, as was supposed, a barren wilderness, the 
coun might be much more fitly described as a land flowing with milk and 
honey.” “ Why then,” he continued, “‘are there such misconceptions as to this 
fertile country? Because the-e national —- cannot be forwarded as yet 
to a market; because there is no channel by which that milk and honey can 
flow. The Railway will provide that channel. and large centres will be supvlicd 
by the produce of fertile Bechuanaland. When the resources of this country 
have been developed, we may look forward with confidence to a rich and pros- 
perous future.” 

The survey has determined the route that the contemplated extension will take. 
The project is supported by the following extract from a despatch from Sir 
Sidney Shippard, the Administrator of British Bechuanaland, te Sir Hercales 
Robinson, dated Vryburg, 3rd September, 1387 :— 

“ Public attention here has recently been directed to a proposal for the 
extension of the Railway from Kimberley to Mafeking, which is within 18 miles of 
the Goldfields of Malmani. It is urged with considerable force that a Bechuana- 
land Railway must form part of the grea: trunk line which in the long run, will 
most benefit the Cape Colony by securing for her the trade of the interior. It is 
further contended t in all probability the development of the Gold reefs both 
in British Bechuanaland and the Protectorate will necessitate the construction of 
@ line of Railway to a point very far north of Mafeking.” 

In view of thie, and taking into account the remarks of Sir Charles Metcalfe, 
mentioned above, the Exploring Company insttucted its Agent to acquire lands, 
or options for the purchase of lands, in the districts contiguous to the route of the 

ARBITRATION 

contemplated Railway, either in Cape Colony, the Transvaal, or Bechuanaland 
and he telegraphs that he has done so. Up to the present these amount 
approximately, to 30,000 acres. It is considered by the Board that these will con 
stitute a sufficient basis to commence business operations, the intention being te 
continue the purchase of lands from time to time. 

The Exploring Company, desiring to confine its attention more parti to i 
the construction of the Railway, has caused this Company to be incorporated, and _ 
agrees to transfer to it all the options for the purchase of lands which it has F | 
acquired, except those which are or may be required for the parpeest of the 
Railway. The price to be paid for these options will be the sums paid or payable | 
by the Exploring Company, together with £3,000 in cash and £20,000 to be satisfied 
by tne issue of fully paid up ordinary shares, and the 100 Founders’ shares entitled | 
to the benefits specifi.d in the Memorandum of Association. No other profit 
accrues to the Exploring Company, which bears all the expenses of the formation | 
and bringing out of this Company, and the issue of its capital. In 
with this, and its guarantee of subscriptions of part of the capital of this 
the ae Company has entered iato Contracts with third 
also provided special remuneration for its Directors. These tracts have 
made *with various parties at different dates ; they are too numerous to beset 
out in this Prospectus, but applicants for shares can inspect them at the Be aN he Dae oa a 

of the Exploring Company, and this Notice shall be deemed to be # compliance |} | 
with the provisions of the Companies Act, 1867. y 

The only Contract entered into by the Company is dated the 14th day of Feb, ff] 
1889, and made between the Exploring Company, Limited, of the one part, ie 
the Southern Land C mpany, Limited, of the other part. This, with a copyot 
the Memorandum and Articles of Association, and the s which the Ex- {| telegram 
ploring Company has received from its Agent, advising the options obtained, cam is 
be inspected at the offices of the Company. 

It is intended to apply to the Stoc« 
Applications for Shares should be made on the form accompan 

hange for a settlement and quotation. | : 

and forwarded to the Bankers of the Company, together with Ee ee : j 
payable on application. If no allotment be made the deposit will be returned jj 
in full, and where the number of Shares allotted is less than that applied for, the 
urplus will be credited to the payment due on allotment. : 
Share Warrants to Bearer will be issued at the request of holdersas soon as 

Prospectuses and Forms of Application may be obtained from the 

a 

fult amount of the shares has been called up. 7 a 
i] 

Brokers, Solicitors, Auditors, and at the Company’s offices. i 
London, February 14th, 1839. ; 

ROOMS, OR “MERCHANDISE MARKS ACT, 
887.” 1887. 

TO ALL TO WHOM IT MAY CONCERN. 
This is to give notice, that 2 Metal line, or lines, 

woven lengthwise into the Selvedge of Goods is from 
now to be regarded as the “Trade Description” of 
Goods manufactured by Messrs Wm. my — Sons, 
Lomeshaye, near Burnley, in the County o' neaster. 

: * JOHN WAUEH, 
Sunbridge chauibers, Bradford. 

Agent for the said Firm. 

LE 

To COMPANY PROMOTERS, 
BANKERS, INSURANCE COMPANIES, AND 

OTHEHS.—To be LET, qn elegant SUITE of ROOMS 
ef three, five, or more, in a fine building near the 
Royal Courts of Justice and the Chancery Lane Safe 
a 
with ¢ 
Large 

Splendid situation. Fitted t 
ocnven and lighted Sain 
can be hi in same building for occa- 

meetings on special terms. Moderate rent.— 
A to view, and for further lars, to the 

, in the Hall of 68 and 64 ry lane W.C. 

—— 

Rooms for Companies’ and Societies’ Meetings, 
to be LET. Close to the Royal Courts of Justice and 
Chancery Lane Safe Deposit. Well furnished, and 
fitted with every convenience. Lighted by electric 
Night. Rent moderate.—Apply to the Collector, in 
the Hall of 63 and 64 Chancery lane, W.C. 

MADE WITH BOILING WATER. 

EPPS’S 
GRATEFUL—COMFORTING, 

COCOA 
MADE WITH BOILING MILK. 

. 
errhetitesetenenemneinecemsemenmsunseme 

Robinson & Cleaver 
CAMBRI Children’s 

Ladies’ 

POCKET 
em: 

Ladies’. . 28 ue 
Gent's ... 48 11 

HANDKERCHI 
Samples and Price Lists 

ROBINSON & CLEA 

PUNVILLE’S OLD 
WHISKY is recommended by he Met 

to French Brandy. 7 Profession in preference 
hold the 1 
Awarded 
exhibited. 
use and Ri 
DUNVILLE ant One 

Belfast, or at their 
Strand, W.C; 
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