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Finanoal,

= ——T "
UNCERTAIN BEECULATION.
MANY DECEINES AND RALLIES.

FEE WHOLE STOCK MOVEMENT IRREGU-
LAR WITH INSIGNIFICANT RESULTS.

THE TREASURY MONTHLY STATEMENTS.
Stu!w. m d=p. m.
In view of the continued exports of gold and
the recent discussion about the condition of the
Federal Treasury, the monthly gtatements for
April possess unusual interest. The statements
show receipts in the wonth, including $580,600
for redeuiption of National bank notes, $26,045,-
832, against receipts in Mareh of $20,418,530, of
_ which $300,875 was deposited for the redemption
of bank motes. The expenditures in April, which
included $1,540,086 on account of the redemyp-
tion fund, were $25,331,194. In the correspond-
ing month last year the receipts were £04,017,041
and the expenditures $20,907,024, exclusive of ‘de-
posits for bank note redemption. For the ton
snonths of the present fiscal year the receipts have
been 8841,808,140 and the expenditures 323,
021,76%. In this periodl the ' deposits of legal
for pedemption of Natlonal bank notes
were $8,94¥,045. The generaul public debt state-
ment shows a decrease In the month of 21,614,-
327, leaving the debt less cash in the Treasury.
at S848,515,505. 'The Treasurer's statement re-
et eash in the vaults at 802,520,648, a de-
crease of 97,509,747, while the deposits in Na-
tional Yanks remained virtnally unchanged. The
net available bulances in'the Treasury vaults and
depositary hanks were reduced by $1,215,002
beige now $36,376,680,
The striking feature of the vault halifices is
decreose of 811,802,166 in goM coin and bullion,
\hui by & reduction of $5,436,261 in outstanding
certifientos the net loss in the gold halance was
only $6,375,008, In the twelve months ended on
April 30 the Treasury has lost $40,245,371 in gold
coin and bullion, and by an increase of ®4,247 -
960 in eutstanding certificates its total loss of
gold in the year was ®44,408,351, The silver
balance wis decreased in the month by §765,04%
by the issue of $6,399,186 certificates, less an ac-
cummlation of £5,634,144 coln and bullion. In
the year the amount of silver in the Treasury
has grown from $300,787,378 to $306,188,043.
Of the incrense nearlyone-half has been in bull-
fon. The isste of certificates and legal-tender
notes has fully kept pace with i, so that the
net balance is o few hundred theusand doliars
Jess than it wos a yesr ago, The Uentroller's
statement reports a decrease in National bank
cireulation in the moith of $1,384,178, and in
the lisbility. on sccount of the redemption of
National bank notes of $1,300,718.
The following tables are condensations and com-
parisens ef the official reports:
TREASURER'S STATEMENT,

LIABILITIES,
Trust Funds.
March 31, '91. Apri) 80, *01.
Aseots  of  Natiogal  banks
fuiled in MQuidation.......... #1,057,904 BUTH, 654
I-N!Ewlh of e b pur cont ro-
emptlon fund of Notenal
DABK DOLOR .. ..osvecansoeniciie  DHABOMTE 5,000,884
Disrict of Columbian dopowits -
far payment of fnterest, ole.. 122,911 120,225
Total of trust Habilities...... #0,330,688 80,708,103
Guneral  Linbilivies,
Jotarest duo amd unﬁud and ma-
tored Donds and lotereat dud
ol dopke, less amount pald
weorued Intugest ... .......o.. 85,287,018 95,968,120
Accrved  Inlerest of  Paolile
Rullroad bonds ...occoovnees 210,427 882,157
Postoftiee  Lepartment's  sce
RAE: iyt AT A [s‘d%;.u- 2 4,926,010
Disbursing oficers’ balauces... 9,057,070 90,489,408
Greasury transfer checks and
drafts oulstaudin eee BG24.154 6,028,807
Buadry Jtems .. ... . 485,021 1,208,707
Total general lUabllities... .. 830,010 887 618,004,024
Grand total of Mabilitles...., $05,841,425 850,700,217
ABSETS,
Gold coln and bulllon, less out-
mmﬁ cortificates and
. 8100 000 for reserve..... $48118140 841,742,241
United Statos ?lr!'l‘“t'. lofs out. e s18 N3¢
uu.ndmf cartiflogt & , 500, 0,308 |
Natloou! Tank notess. ... B.‘;Jﬁ.ﬂ;&? 4,050,700
Tatal gold ond surreney...... $33,080,204  $40,204,309
Bilver dbllnrs and bolbon, less
cvutstandlog certiticat®s...... 17,000,101 16,285,249
Totad cash n TEOASUIY...... €70,080,605  §62,500 048
Deposits fu National baoks.... 204,002 20,040.440
Total cash balances.......... 804,884,207  #02.070,047
PDeduct Hobiilties as above...... 62341425 55,702,217
Net avalable talances....... 887,602,872  €30,370,880
ﬂ'l:aor ol ... lﬁmr[-u
ctionnl sllver 200, 54 1]

920,006,928
GOLD, LEGAL-TENDERS AND SILVER.

Supi-h-ulenrarx to the genernl statement above

the fullowing gives the particulars of gold, legnl-

tenders snd silver in the Treasury and the out-

standing certiliontes as of April 30, 1890, March
31, 1891, and April 30, 1861

GOLD,
Coin and bullion Outstending

on hand. sartlfente Neat gold.
gprit 30, 16006380508 1 I 101 wir 8150 26,672
srch 31, 1891 202 495 147,000 148118810

April 80, In91.0000 280,041 AREO0TOD 241,742,241
LEGAL-TENDERS.

Notes, Dutstanding

an hand.  cartificates. Net notes,
April 80, 1890 $10,004,411  &5,765,000 87,200,411
March 31, 1891 12000/818 11,740,000 1,505,814
April 80, 1801, 14,400,408 14,000,000 480,309

SILVER.
April 50,00, Mar, 81,01, April 80,'0L
iﬁu‘t;“J.:ru BE3 1,084,515 8385, 685,600

TDrollars on hand.
4,858,050

Bullion ot hand. ... 47,600,434

“0,850,484

Towl wroerasnsss
Putstanding certif-

cates  snd  new

Tevasury nokes,., 202,023,848 843,554,008 549,063,084

Not SHIVER o aeenee S16,804.050 ®17,000,201 810,236,249

THE CONTROLLER'S STATEMENT.

The Controlier of the Currency’s statement of

April 30, 1801, is as follows:
NATIONAL BANK NOTES.

Tetal amount outstanding March 31, 1691....87 7
Additivnul eheulation issued dur- ’ o

iy the lutervening nmouth—
TO NEW DBIKE. .« coe conerearsnn §284,810
Yo baalks increasing cirouls-
QI .o ar cussioesnsrannensnnin 179,130
h‘T-nl.tl e #463.740
rrondorn un catroy ur
the mOBEL, .. ovan s vessananas . 1,847,018
Pucroase In total elrecistion dur- -
Ing the mMOnth.. ceeseioevenesnen 1,884,178
= Total wnount outstanding
Apedl 20, i i 170,204,000
e in total lution Gup-
o precoding 12 moatfis.. 10,148,403
Cireulation securnd by Unitel
Ktates bomids (a8 Holow) ... ... 126,970,055
Inercase during e  preceding
WOOEAN,  ov vis s muma v 5 BRI 400
Decrenss doring Wtie proceding 12
g R 2,040,961
Amount of outstandine elrels-
oo representod by lawful
money on deposit with the
Treasurer of the United States
to redeom potes ol—
Insalvent National banks........ 1868.281
)-Tllﬂlllm! Nutlogal banks.. 6,008 84
Wotionul banks reducing cloulas
tion under Section 4 of the Act
of June 20, 1850, .. ............ 10,872,808
Natiodnl I‘.]-nhn rﬂ.:rlng elm:lni
tlon wnder Section 6, «
yon sl geon 2007 nmaes
g'ml Imwiul mu-m‘{' on“dvﬂmu. a2 44,829,064
grease | WEgreEa s
during ,;'in, el .2’.:.“ #1,300,718
S U nie o
Dotrease 1 BRETCE J 16,108,502

Aurlng precodivg 12 monkbs, ..

T Clrenlation of National gold banks not included in the
ubove, 8115 107,
V. 8. REGISTERED BONDS ON DEPORIT.

Towccury  To secure
eiroulating pubilic
nofes drpoaits,
&7 .055 000 82 113000

acific B. R. honds, 6 por conts.. Eo n
“Punted toan of 1501, 4% pir cents 28,008, 400
undad loan of 1007, & per cents. 310,001,400

N = T X X 27,004,000

BANK CONDITIONS COMPARED.

iy the operations of the New.Yark Sub-Treas-
ury in the week ended Friday night, which ineluded
deposits of $224,000 for payvment ot other points,
the associated banks lost $240,085. The weekly
bank statement published yesterday showed o loss
in cash of $275,400, By s further contraction
in logns of $£2,553,100 and.a consequent redie
tion in legal requirements, the surplus reserve wus
. inercased by $468,175. The eontinued shrinkage
In loans in spite of the metivity in stocks and
the advance in prices is ciroumstautial evidence
of dulness in mercantile business or of liquidation
in speculative accounts. The movement of our
yeney from the interior was safliciently larsge
to offset the outflow of gold to Earope. By the
guin in surplus resfTve the banks hold $7,443,300
shove the legal rule, against 83,128,725 o year
'?' $0,522,575 In the preceding year, and 818,
170,075 in the corresponding week in 1888,

The

2 o0R 000
92,248,300

hanges in the corresponding week of pre-
ra were ns follows: 1800<loans in-
159,400, cash decrense &8,800, deposits
Qrﬁx.sdo. and surplua rve decrease
00: 18R0—Ioans increase $1,925800, ecash
miﬁ"M'ﬁmmaso 3 sm‘gg&
rease 23783 1
cagh .l.hnﬂ.

0

iherease §1.001.700. fL921.-

$7,471,400, and surplus

400, ts I%a!mn

rve (norease $2,053,550,

Sab i6 ymzr«ins'a statement, compared
with correspuniling dates of 1890 and 1589 °

May 4. '8, May 3, '00, May 2,101,
17,840, F7%, 400 $401,405,000
82,218,700 77. 040,800 1,514,000
PO,429.000 20,700,500 $1U88800
DEposits ... " 440,500,500 406,001,500 407,108,000
Cireulation LUTH0 8,079,300  JAT4400

The following shows the relatlon between the total re-
perve and the total deposits at the respeotive dates:
BPOCIE e ceneanee. SEL2IRT00 §77,940.800 a:‘;,g.;g.noo
Legal-tatidors v oneeee  S0,AZH,000 26,708,500 * 87,988.500

TLOSEIVE oo veesn o BL1D, 047,700 §104,044,100 §100,244,800
Raserved requin o

asainit deposita... 118,125,126 101,615,375 101,791,600

BURPIUA envarnnrsn.  $0,52R,575 129,925 &7,443.800
o N o i, U1 Mg s

Following s the statemment in detail ;

_'_l:ﬂnl_ll___-____lml. __Eptcie.  Legals,
N Y Nat Rk As..11,960,000 1,840,000 1,100,000 1
Alunbutian Co... 10,288,000 SS0.000  HHZ 000
Merchants” Nut. . 3,700 6,
Mechanics' 2 7
wmnk of America. 4,10
"hinlx Natlonal.. 4,742,
Nutlonel Clty,....10,082,
Tradesmen's Nab., 2.047,200
Cheniloa 22,757 800
bl T0, 100

Teposiia,
i

0 11,734,100
1044 600
M0, 200

Nat,
Nat B & Drovers* 1,57 o 1,
Mech & Uradors’, 2,20 202,000 2,

Gireetiwieh . .ooee. i 195, 000

Leath Mfrs,' Nab i H0,000 2,400,000
seventh Natlonal. Q il g2.100 1402,
Bl State of X, Y.. 3,507,500 (800 270,100 21967
American Iix Nat17,077.000 3, \1.mn|1.m;.»wﬂlll,' i
Nat Rk of Com... 18,162,200 T4, 2,774,500 12,

Nob Broagdway.... 5,552,400 QUL 40N 406,000 4,
Morcantile Nat... 7,940,800 1,047 300 1,443,500 8

TROIE vaierenniese 2404800 2H5400 872,100 2,
Nut Bk of BAp..,.10.881,700 1,216,800 1,418,800 10,5
Chatham Nab...... 5,051,800 905000 721,100 0381
Peapl's . . 43247,600 484,200 4,

4111500

Bk of No Amer... 8,700,000 088200 431,300 4 i)
Hanover Nat 14,1 44,700 14,750,000
Irving Nak 280,600 §,107, (00
Nat Ultlzens 175000 8,132,600
Nossau Bauk 270,000 3 281,400
Mur & Ful 3 441,000 4,077,500
St Nich Bk ¥ V.. 1847, ’ 145,400 (
Nat Shoe & Loath 2,730,000 517000 200,
Corn Exchange.... 7,177,200 1,001,700, 290,000 0, 100
Contineatal Nat... 4, 925,300 330,100 5,007,100
| Oriental .0 1 142,100 420,700 1,148,400
Imp & Trad Na )0 4,168,000 2. 420,000 22,645,000
!i’uttoml Park 00 4,111,800 2,025, F00 23,704, 500

120,000 1,085,000
200,000 18,070,600

432,000 7,797,000
Oy 4110, 0001

fecond National
Ninth Nationul...
First Natlonal...

'Thi{’d Natlounl.. ..
N Nat Ex...... 1,14 0
i 2078,

Bowery Buak..
N Y Tounty Natk
(rerman-American.
Chase  Natignal
Firth Avenue ;
Gorninn Exchangs
@Germonls ...
U & Natlonal.
Lineoin Nutional
Garield Nutions
Fitth Natlonal. ..

Siath National. .. 1,060,000 10, L ),000

Western Nat..
Firet Nat, 1'% 0i) 240.800
846,000 37,854 £00 407,160,000

—Totals_...404,465,600 7

The bank exchangss ot :he New Vork Clraimg Hmiss
and tho stocks sold st the New-York Stock Exehanie lust
woak and for the week of the precedlog tWo Yomrs ceiipar:
us followa:

May 4, '89. May 3, '
(Exchanges ~...@827,001,044 §720,344.514
No. shures sold.. 687,200 2,240,080

THE MONETARY SITUATION,

The local money market was not affected seri-
ously by the heavy shipments of gold, The re-
turn flow of currency from the interior overpuw-
cred the export movement, and while the city
banks way be a little pourer than the stalement
of averages shows, their eondition is strong wnd
healthy. Naturally money worked cl .
on account of the activity in speculati
highest rates, which were ma#e on Friday, were
caused partly by manipulation by those who hoped
10 prllﬂg. by a decline In stocks. A very small
business was done un that day at 10 per cenl, but
the great bulk of the loans was mode at 4ab per
cont. The average rate for the week wuos prob-
ably about 4 per eent, although early renewals
wore made at 3 1-2,  The demand for time money
inoigased sumewhat, but horrowers antl lenders did
not agree on rates, amd while the supply was ap-
parently large there was very little doing. The
market was firm nt 4 1.2 for short and GG per
cent for long periods. Forelgn exchanges were
firm on bn'{hﬁLrpml-m and the Continent and raies
for sterling were udvanoced to figures which justily
shipments of gold to London. For the first time
sinee the present movement hegan o considerable

r of the shipments made yesterday went 1o
ondon. While there wag nothing duing yester-
day, quotations were not Jowereid and drawers In-
sisted on $4 85 1-2 and $4 88 3.4a®4 S0 respretive-
1y for long and short gtetling.

RAILROAD EARNINGS.

The Tribune has printed the gross earnings of
gixty-four railroad companies or systems for the
third week in April. Of this number, forty-four

companies return gains of §374,704, or 10.6 per
eent, and twenty companies return losses aver-
sging 4.5 r cent. Lhe whole number give o
i over the corresponding week of last year of
183,117, or 3.3 per cent. . While the inerease
in receipts is probably no grenter than the incresse
in mileage, the returns must he considered ew-
inently satisfactory as indieations of a general and
strict maintenance of rates.
The following tuble divides tho
enites of the eompunies, showlng walns und ]I-rw--
vok i Y0, 1601, Mfermens, e
u&l‘-:r;.ia::}ﬂ-.“_l'.r.”' S.:Elﬁ,dh}' £4.847 141 Ine, §471,704 11
20 CompAnIEa.. ... 2001751 1.8 1001 Pac. _:.m.: ‘1_1
fotal 64 ¢0."s. ..4D,D14. 115 §5,607,285 Lno. §163.117 44
THE WEEK AT THE STOCK EXCHANGE.
Speculation in stocks lagt week was active, hut
variobhie and uneertaiu, Deelines were followed
by rallies; and the losses guffered one day wers
recovered the next, ‘The wliole movement wis
irregulay, and the final vorintiuns in prices wure
ueither lurge nor signifieant, and, in faet, were
divided between gains and losscs.  On Monday the
enthusiesm of the market waos t»hl]‘_v.l_!-_\ {roe
solling for fureign scoount, Yt the fractionnl de-
cline served only to check the previous metivity.
On the following day traders digplayed unusui
anxiety to recover *short o gales, and apparently
London rebought some of the stoeks 1t had €nld
The publication ot the March earnings of the
Chicaro, Burlington and Quiney produeed norese-
tion on Wednesday which was heiped hy the
tronbles in the Ninth Nutional Bani and the ship-
ments of gold, The unexpeeted refusal of the
Benk of England to advance its diseount rate at
the regular weekly meeting of the governors -
ported strength 1o the morketr on Thursday, and
the buying by Chicago wis not less energeis
ilian that for foreign account. Ihe  buoyaney
was agnin cheeked on Friday by large engugt-
ments of gold for export and By extraordinary
aetivity end  weakness

aggreqates and difer-

in. Missouri Pacifie,
Fluotuntions were frenuent yesterdoy, hut the
olising was in the wmidst of a rally which wns
stimulated by the piibliention of an npexpeetedly
atement. -

anv distussion about the conditivn
. the size of its surplus, the
outward movement of gold
metor in the speenletion.
ant cannot he meastred,

guod bank st

Aside from
of the Treasury or
gontinuauce of the
wns the most potent
The oxtent of the woven
becanse most el the shipments are "la:_‘l-l!‘ ‘:'.1 an
evident loss.  Almost® every country in Enrope
geems willing o pay a prewdum for gold, and in
these circumstances they alone ke their own
necessities,  The conditions which render nees-
sary such financial reinforcements are not appre-
1 on this side of the

cisted or fully undemstood

Atlnntic, Whether the demand for specie I8
eansed by the further and ly inereasing
losgrs in South American se or .‘r
hy preparations for b ¢ eral wer wmnkes lintle
difference so fur ns this couniry Is €on erned.

Persans thoaroughly fainilar with the situstion
jn London look foe further exports ti that eity,
while Russin, Germany and Fraonee eeem abso-
lutely unabls to satisfy theiv thirst for wold,  For-
tunately this conntry is in a position where i
can rescily spere a large amount, although the
movemsnt may nttain su h dimensions ns 1o inter-
fere in some degree with speculation in railrosd
seourities. It is becoming constantly more ap-
parent that the newfangled finnnelal methods
whirh were adopted on the collepse of the Barings

in November were successiol only in eusting n
Hlight over all the Earopean markets. 1t dooks
as if the experiment wis hardly Worth trving.
(me of the most slgoifieant ineidents of the
werk wos the r-‘-‘.llh‘! of Mis<ourl I"acifle stoek on
Fridey. It wonld be absurd to suggest that it

the “short” aesount, for the stock i not
of the bear faction. It exeited n com-
mwon suspielon that far some coonlt, purpose the
president of the Missouri Pocifie Railway wos
willing to see lower prices throughout the list
That it had savthing whatever to do with the

was for
a favorr

apprronching meet nf the Western Traflic Asso-
elation seems equally ridienlous, heeanss Mr. Gould
lws ¢ pubilicly his sympathy with that
urganh nd his econfideyoe in its stahility,
In ds 1 :;-’mv'mh fmpossible that the declins
uffered by that stoek was iniended to 1

he » buving of others in arnticipation of 2 s
o toome of the railrond meeting. Whai-
oNey I ve been it purpose, the manipulati
wns € and adpujt, and it resnlted in oo

pletely mustliving Wall Street as to the intentioms
of itw yeputed author,

Following is our usual tahle, giving the num-
her of shares sold of all stoeks, the highist, lowest
and final prices of the weel, together with
tinnl prices of @ week ago, prefixad by the aver
prices of May 3, 1860 '
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Ton| 19 \ 1’&
o g Tl Iwl T8
Central of N 1a9% | 119%| 120%| 120%
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53 123 a3
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5 17 7 1 I
b | 12a 1849 129
P B9 W B I
Al dnl Ay 4
JOWR UBI oo rnmwee ;g‘l l: r"‘\ ‘:~ ’gll
fown Cen Dret.... 1
AICONTM . aanaeea] o0 lg?h lga‘- ltsléh 105
4 e Sl Bl B 8 e ) (O
{‘.‘.:'."é".‘;‘tv.;.. 10| 1a%; 14t 144 Timw
LE & W prel. Gbw| Bl B0n] .. | #0%
an exAuyY o | DUl Bual B¥mg
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g e ion] 1122 anin]aiin) iyl ae00
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Toasd X 81 | K2& 7| Bl% KDW  BT.1T0
N ASC a7 | tww] 27 unie ¥TN] 42,820
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Minn d 88 L Tw| & 4 il 4 0
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Mol & OB I 16 1 | ity 30t dUh .70
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RAILROAD EARNINGR.
CAPE FEAR AND YADKIN VALLEY.
15:"!. ‘lﬁ?vi.lé 18m.
Numbir of milgs...... 24 . 4as
Yoird weok In ah-u.... s10,73 #1100
Jon, 1 to Awrll e 161,830 163,21
CHICAGO, ST. PAUL AND EANBAS OITY.
Numbor af miles., 700 BOR
a1 873,005

Third weelk fn April
Jan. 1 o April 21..

CLEVELAND,
Number of miles...
Third wiek In Apr!
Jan. 1 o Aprll 1. ...

i
' PSS

1t
ERLANGEL SYSTEM.
114

Kumher of miles.. ...
Third weak In April
Jan. 1 1 April 21

AKRON

FLOKIDA CENTRA

=iy

i 1.857,430
AND COLRUMBUS.

1178

104 104

N §I0.051 810,408
33 230,420 262655
0 1,140 1,140
#106,577  #145.5682

2 52 2584001
L AND PENINSULAR.

2,474

sumber of milles 1) 574 574

Thizd wsk in e €78 000 27,000

Jan. 1 w Aptll & an 874,870 s, Sus 47T
GRAND RAPIDS AND INDIANA.

Numher of miles...... a8 B 5oy

Thisd wear in April.... Pf-‘. 457 RS 07T8 850,520

Jan. 1 to Apritd Z1.. ... 800,487 421,880 E51,203

KANAWHA AND MIOCHIGAN.

Number of
Third week In A!rril-
Jan, 1 to April 21 .

sumber of miles
Thizd waek In A
an. 1 w

Kumbor of miles

milen.. conn 120 142 142

e e #0850

TeUTUT O awlodl p0i0d0
REOKUK AND WISTERN,

R i T

| S 0044 = 000 AN

fh e e 10080 12008

LITTLE ROCK
e 1
i i i+ LAl

Third week m Aptil
Jan. 1w Aptdl 21..

193,94

010 AND MISSISSIFPL

L 206,125

Number of miles, 03 (i} nza
Third ceak in April TT.205 Lo $A2, 1000
Jan. bt Avutlh Sl LIGK2EE 120,008 1,200,806
OI10 RIVER.
Numhar of miles s 05 ann i ]
Miled weeld: fn Apell 10,144 £11.874 #2201
Jan, 1 to Awrdll 21 114,015 100,041 107,425
1. LGULS, ALTON AND TERRE MAUTE.

{Lranch Lines.)

Numbar of miles.. 242 242
Antl ' 928,513 27,080
" el 2 2 451,045 4147

SEATTLE LAKE BMORE AND EASTERY.
Xumber of Milos.. oo 0 o 124
Third week tn Aprll.. . 4,008 BT.ANG Bl 450
Jan. 1 to Aprd 21, - 03518 B30 108,305

{OLEDO, PEORIA AND WESTEUN.

0

Number of miles........
Thigd woek in April...
Jun, 1 to Aprll 21

Thind weeh fn April.. ..
Juty, 1 o Al 21 .

Net
Dither

Total Ry =
First CBArgos .. .. coeeres

Dafoi cosroerrmnsess

Landon, May
nia the Pan
P

Tar
Lo
A per eent rentss at %
for the seeount

o
L nionth

Iires 0

A
L3

EUROPEAN F1

WESTERN SEW.YORE AND PE
[t

Number of miles

17

247
820,730

247
21854

3 b K P § 2072
NNSYLVANIA.
L N8
ELH. 100 78,00 KO8, 300
Eid a1 1,004,000 1,007 000

1
T8

&

ESTER AND PITTSHURG.

York &iste Commileslongrs.)
B, THTHL

B128 847

A

130,174 [ 3T M .|,\:<-__«.:1_;
145,641 $7.125 170.4

818,407 32,000 o;!d.w&-

rate of o
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Financial,

1ERS. Bankers,

120 BRUADWAY, NEW.YORK,
Issue Letters of Credit for use of Travellars,

Dnaw Forug

6 Bl

e .

,

Financial.

THE FRANKLIN TRUST COMPANY,
186 Remsen St., Brooklyn, N. Y.,

18 AUTHORIZED TO OFFER FOR SUBSCRIPTION
$400,000 OF THE PREFERRED CAPITAL 8STOCK

oA'DAMS & SONS COMPANY,
OF BROOKLYN, N. Y.

(Incorporated under the Inwa of the Stnto of West
Yirginin.)

CAPITAL STOCK - #1,000,000
DIVIDED INTO

16,000 shares, Pre-

ferred 8 per cent.

Cumulative Stock,

#25 per share - -

24,000 shares, Com-

$400,000

mon Stoek, %25
per share = = = = 600,000
' $1,000,000

All this stock will be lasusd full-pald, 18 non-assessable,
and Stockholders have no personal Hability.

The Prefereed S1ock will be entitlpd ton Cumunlative
Prolerential Dividend of ¥ per cout, per anuum, pays
able ont of the earniugs of the corporntion before any
disidend ismnde on the Commen Stock. Tt will alse
rank apou the propecty and assets of the corporation
naa prior claim to the Common Mtoek in case of Hanle
dntien or dissolution. The two clusses of stock have
thé samo votlng power per share,  The Common Stook
will be entitled to the surplus earnings after the clalm of
thie Profurred Stock to § per ceat. per annum cumulative 1s
.

The dividends wil be payable seml-annyally on the first
days of May and November.

16,000 Shares of the Preferred Stock

are offercd to the publie ut par,

Members of the firm of Adams & Sons have sub-
scribed for 24,000 sanres, being all of the shares of
the Common Stock of the Contpuny, und eoguge to hotd
not loss than 12,000 shares of sald Common Stock for
n period of five yours, nnd to i in the ugn
mient of the Compuny duviug that time, if desired,

It isnlio ngreed that the nggregute anluries of ol
corn shnll not exqeed the sum of $10.000 per asdan
for five yenrs from the date of Its organization.

STATEMERT OF THE VENDORS,

The husiness of Adams & Sons—the manufacture and
sale of Chewing (huen—was established in the yoer 1870.
Its history s one of coutinucd growth and peosperiey.
Branch offices aro now estahlished In Chieago, San Frane
clben, Partland, Oregan; Seattls, Tacoinw, Toronto, Canada,
end Liverpool, Englagd. The colobrated and world-re-
nowned ‘“Tuttl Frottd™ 18 ono of the proprietary prepan-
tons owned by thls house,

The net profits for the last five yoars are shown lo the
tollowing statement :

NET PROFITS,

RE— S

1887, L110.224.04
IMSS, L100,04L78
1540 L 102,575.51
1 R e 176.24:2.61
— 8655,735.39
AVOTREE PEP FOAT. . ccneerensrnnsnnsasen 131,147.08

Total sales 1556 to 1800, inclanive  83,271,700.05

To pay 8 per cent, dividends on tho entire |ssue of pre
ferrod dhoares requires a nb ot of 32,000 ey wanum,
During bho last ten viars tho pet sarnings of Adams & Sons
have not been lesa fian double that sumn any yoar.

It 1s fully expoeted thut the ratio of Inoreasy w;} hes
rodtor thah In the past, the 1-r—»}um--l uxtensiofn of the
usluess bielng ono of the reasotis for the Incorporation of
the Co
PROPER

ny.
TV CONVEYED, The Company rufq-.s{.r-'a. free
freen all incumbrances, all the property of v vopdors nsed
ction with thelr business, Weluding tho real astato,
o “;.r--u.lt..--_ the fixed plant, machinery, nod also
add-®111 of the business, Ineluding all Assots, trude
morkk, patents. Jabals, and des s relating to the zoods
gold by the vendars of the suid business; and Adans &
&ons and all members of the frm dgres pot to engage in
¥ ecompeting lmsinoss
Opo of the most valuahle nsscta of the business Is Ita
fo mnrks, the valus of which
s nn expenditure of mare
£500,000 tor mdverdsing purposcs,
There will bo turned over to the Company In r-lgl eetata
L

thiu

and manufacturing  glant k. on hand, vashi,
400,000, ‘The valud of lirst three ftems will bo
deternined on the apprateal of Hon, Daresin James
anid Ethan Allen Doty. Eag., who haye conseptéd to wet

as appraisers at tho request of the Franklin Trust Com-
pany.
‘The business transforred 18 taken over from May 1st,
All obligations of Adnma & Sons on that date will be
assumed and pald by Adams & Sons.

Certificate of l:"‘.;amlnation.

Ofee of BARROW, WADE, GUTHRIE & CO.,
Publle Aerountants, Auditors, Lo,
Equitable Dullding, New-York,
d0sh  March, 1801
EDWIN PACKARD, Faq., Presldent,
Frankiin Trust Company, Brooklyn:

Dear Sir: At your requisb the Books and Accounts of
Messrs., Adams & Sons, Brooklyn, have been submitied
to us for txamination.

Fup the pses five yours the net praflts shown therehy haveo
amountad to $633,783.39, or an annual avirsge profy of
$131,142,08,

We havs carefully cxamined the Beoks for the thres
yoars onding the 3lst Décember, 1890, and find that after
charging all Expenses, Inteecst, Bad Debits and Doprocia.
tion, the Nes Profita for these years have buen ws follows:
Year 18585, Net Profit. - 8160,041.78

1M, " 102,378,851
1500, .o 176,2342.61
Yours falthfully,

(%4 “BARROW, WADE. GUTHRIE & CO.»

- -

Rubseription Lista will opea at the oflice of the

Prankiln Teast Company, Na. 18N8 Remsen Stroot,

Brookiym on May tith, 1521, nr 10 A, M, and will
close on Moy Sth. 1801, nt 3 o'cloek P. M.

Allotmonts will be made 0« soou thercafter as pracs
tleable,

The rlght is reserved to rejoct any orall subseriptions
and to moke allotments for less nmounts than applied
for.

Inense no nllorment is made the deposit accompany-
ing application will be peturned In tull,

subscripilons are payable ns follows

1st, 10 per cent. on application.

2d, 30 per eeut. ou allormeat,

34, 30 por cent, May 23

Ath, 30 per cent, June 10,

Prospectunes nl forins of applientlon can be ob-
rained at the ofMce of the Fraoklin Trust Company, 156
Remsen Sirect, Brooklyn.

JERSEY GITY
% Bonds,

DUE APRIL 1, 1916,

Interest payplile April 1 and October 1,
COUPON  OR REGISTERED DONDS
OF 81,000 EACH,

The City of Jersey City will issue on May 1 82,035,000
af the nbave bonds, and wlll retlre on (hot duy $2,1533,-
000 of 7 per cent. honds maturlng. The balunce of
money needed will be suppliod by the Saking Fund,
and the debit of the city will thus be reduced $400,000
Having talien the entive issue, we now offer the bonds
nt 105 1-4 and ncerued interest, nt which rate they
wihil net 4,063 per coent. per nunum, tllowing for loss of
premium at materity,

Mnturing bonds will be tnken in exchange at thels
tuee value,

WE CONBIDER THEM SAFR
AND DESIRABLE FOR INVESTMENT,

VERMILYE & CO.,

16 AND 18 NASSAU.ST,

St. Louis, Iron Mountain and Southern
Railway Company,

NEW.YOILE, Feb. 21, 1801,
To Molders of the First Merignge Kailrond and Sink-

Ing Fund Land Grant Bouds of the Calro nnd Fulton

Ralirond Compony:

Notien ta herely given ta holders of Calro and Falton
barids that on presantatien of same to thy Mereant!la Trust
Compunr, ¥o. 120 Broadway, New-York, they will psgeive
pariuent of Wie :.'.::rl:‘al of sald bonds and accrved fotorast
up to sod including Feb. 24, 1801, on which latter daio
the bouds will cossw @ drmw (nrerost,

3 A. H, CALEF, Treanures,

GED. K. PRENTISS & CO.,

47 Willlam s, No YVoonnd 205 Montague St., Whiya,

DEALERS IN
SECURITIES.

LOCAL INVESTMENT

Mombers of the New-York Steck Exohouge.
THE LAKE SHORY MICHIGAN SOUTHLBN
- RALLAVAY l..-*_““"\ SOVTELERN
TREABURER'S QFFIUE. GILAND CENTRAL BEPFOT,
: s New-York, March 30, 1801
HE TRANSFER BOOKS of this company will
b closod a2 TWELVE o'clock noan, on SATURDAY,

4th day of April next, (premratory to o
Aon for Directsr. to ba hold e the Bth day of Ma;
“Hlba

and will be reopencd on the mernlng of F
May neat.

£.'D. WORCESTER, Treasuree,

g

SUBSCRIPTION FOR
$4,000,000.

THE LBHIGH VALLEY RWAY GO

(OF THE STATE OF NEW-YORK)

4; Per Cent, 1st Mortgage
Gold Bonds.

Guarnpteed Priocipal and Interest by

THE LEHIGH VALLEY RAILROAD CO.

(OF THE STATE OF PENNSYLVANIA.)

Such Guarantes Being Endorsed on Each Bond,

The Girard Life Insurance, Annuity &
Trust Co. of Philadelphia, Trustee.

Total Amount of Mortgage, $15,000,000.

TOTAL AMOUNT ISSUED (INCLUDISG PRESENT
1SSUE), $10,300,000, LEAVING $4,700,000
T0 BE ISSUED AS FUTURE RE.
QUIREMENTS OF THE COM-
PANY DEMAND.

PRINCIPAL PAYABLE JULY IS8T, 1940,
and not redeomable before that date.
INTEREST PAYABLE JAN., 1 AND JULY 4, IN
PHILADRLPHIA.

Both Prineipal and Interest payable fn United Btates
Gold Coin, of the present standard welght and finenoss,
without deduction from oither Principal or Interest for
SNy tax or taxes whkich may be payable under uny present
or futire Inws of the United States of Ameries or the Btate
of New-York for National, State or Munlclpal purposes.

Couwpon Bonds of 81,000 each to bearer, with
privilege of vemistration of Princlpal only, or both
Principal aud Inicrest.

The bonds are & first mortgage upon the railroad, ita
terminals, and real estate.

The Capital Stock of the Company is owned by the
Lehigh Valley Ralirond Company.

The Lehlgh Valloy Rallway Is sn extension (double
track} of the Lehigh Valley Hallroad Company's system,
from Sayre, Peansylvanis, to Buflalo, New-York, and
when completod will embrace 283 miles of rallpond, 131
miles of which are now completed; the balance i under
constriction and It 1s expected that the whole line between
Sayro und Baffalo will be ready for busincss before the
clokn of the presept year, 18501,

For further Information respecting the construction of
the rallway, now sdvanciag toward conpletion, and the
Lelizh Valley Railrond Company, guarantor of the bonds,
we heg to rofer to tho letteps of Prestdent Wilbur, which,
as wall as coples of the Bond and Mortgage, maf be ob-
tatned from the undersigned

Bonds Nos, 1 te 0,300 bave been lated on the Phila-
delphia, New-York and London Stock Exchanges, and ap-
pHeation will be mads to llst this lssue.

THE UNDERSIGNED OFFER THE ABOVE BONDS
FOR SALE AT 101 1.2 AND INTEREST, PAYABLE
MAY 153TH NEXT, when the bonds wlll be ready for
dellvery, with coupon of July 1, 1501, en: or, st tha op-
tlon of the purchaser, ex-coupon of July 1, 1881, payabls as
follows :

121-2°/, or $125 per bond, payable May 15

121-2 * “8128 “ “ June {
50 ' *‘¢500 ' o July 1
121-2 " “$125 :: ‘: Aug. 1

“$140
1011-2 $1,015 per Bond,

e E—— P
Recelpts will be given for instalments, exchangeabla for
bonds, when full pald.

The subscription will be opened at the offioe of the
undersigned oo the morning of Monday, May 4th, and
closed at 3 p. m. Tuesday, May Jth.

Allotments will be made ns promptly as possible
thereniter.

The Hght in reserved to reject npplications, close the
subseription earlier than the said dato, mod te allet
smniler amounts than npplied for.

A simultancous {ssug of these bonds will be mads In
London by MEsSsRS., BROWSN, SHIPLEY & CO,
in Duston by MESSRS, BROWN BROTHERS &
C0., o Philadelphis by MESSRS, DREXEL & €O,
and by MESsSKS, BROWN BROTHERS & (0,

BROWN BROTHERS & CO,

NEW-YORK.

New-York and
New-Jersey Car Service
Association,

NOTICE

To Consignors and Consignees
of Freight.

Tha datention of cars (n losding and vnloading of treight
hai bean the 6auds of serious loss and graat lnconvenlanod
to hoth shippets und capriers, 1t 15 an avil which the
“‘[Ef"“" ‘mmku o fnd necggsnry to carreet.

o New.¥ork and New.Jerscy Cor Bervige Association
horaby wives nobton that on and after M“f-‘“?- Tt
day of June, 1881, ot 12:01 4. m., thers v il be'a minimum
chiarge for the détention of cara of une dellar per car por

¥, or any fractlon thereef Sundaye and lagal holidgys
exerpteds, It nut lowded within fortgsleht “'a::n i

apty-
I the rules of the

Plain in position for lomding, or rin o
wf wiiel can e had upon wpplication

d
vight H.-nur- after arrival, s provided
Ansociaily cuplus
tho various raflroads or at the offoe of

to local sgents of
the Managos,

The smiount thus charged 15 not sufcicnt to recompense
the compnnles for the use of thelr cars and tracks for
wapchouss purposss, and {5 not collected as 8 saurce of
pgventie, Ut th prevent the unpecearary deteatin of cars,
phd to promoto thely agtive tse in the service.

Thiy ¢ur service system has bacn establisned and s
Leing enforeed upon the principal mdlroads of the country
with advantageous resglis, |U|L to siippers and rollrowd
-um.;i;nn

h

Aug. 15

w torritory coversd by this Assoclation ls hopehy s
fined as follows: To lnclude all statlons op Manhattan
Island, In Now-Jopsey apd on staten Island. oa all the
milrouds parties to Gils serooment, exoept statlons o the
o of and the ters{tory south of Canden & Hurlinaton
County Hallroad and the Philadelphla & Long Branch Rail-
road, which extonds from Camden to S nelde Purk, Note,—
Thn Tom's Rivir and Barnsgat Braneh of the ©. B R of
N. J. to be includod In this Assoclotion I
DELAWARE, LAUKAWANNA & WESTERN RAIL-

ROAD,
PENNSYLVANI RAILROAD,
1M VAT F RATLROAD,

PHILAD LEADING [‘"Umm“ih
NEW.YORK HUDSON RIVER 1L-

ROALY,
NEW.YORK, BI.‘SQ!‘I:III.\NNA & WESTERN RAIL-
AR,

ONE & GREENWI \‘I"-I'l LAKID RAILROAD,
K. LARE ERIE & STERN RAILRDAD,
NEW-YORK & LONG HRANCH BAILROAD,
NEW-YOILK, ONTAR WESTERN RAILROAD,
WEST SH IRALLROAD,
BALTIMORE & OHIO RARL LROAD,
CENTRAL RAILBOAD QOF NEW. ERSEY,
STATEN I=LAND RAPID TRANSIT R. . COMPANY,
LEHIGH & HUDSON RIVER RAILEOAD,

RAMITAN RIVE BRALLROAD,

PENNBYLVANIA, POUGHKEEFSLE & ROSTON L R,
The rules of toe Assoclation will be impartially cu-
foreed, alike Jn the Interest of il mod withoat diserfning-
tlon F. E. MORSE,

Manager's Ofilee :
Central uuudlnﬁ. 113 Liborty-st., New.

May lst, 1831

It
Craaitil &

-

Muanager,
York.

PHUI’(] AL FOR BOMNDS,
OFFICE OF CITY I_ILI'P;K. MISSOUTA, Mon-
pa, Aprll 24, 10l —Sixty-ve thousand (305, 000) dollnes
Misgouln City sower bopids will be offorcd for sale st public
avetion in the Cletk's OMee ClEy Hall, In the colsy of
N\amuuln] on satarduy. Man 30, 1801, at 2 o'clock p m.
of said day wiald bonds [0 bear interpst at the rmto of
savin (7)  per cent W inum, intoreat payable semi.
annuslly, Doods to bo lasncd in the denominations of one
thuusand (91,0000 dollars h, and % o aold At nob Jess
than par,  Sadd bopds G mo due lg twonty (200 years
fruto date of Lsaia, and | e 1 ben (10) years from dats,
at the optlon of the City Couned, 1
Also, at the same thoe and place and In same moannor
the furthor sum of tweuty-Dve thousand (825 0000 dellars
bridio bouds will be so'd.  The sams to bowr Intorest at
B rate not to excenl soven (T) per cont per wioum, payabio
sembannunily.  Sald bopds to be lssucd (g die denoming-
» hundred (€L dollars sach, and to be soid
An par Bonds to boe 1 In twenty (20)
v, i to be payable in ten (10) yeéars
af the Clty 'Couneil.
by 8 vute of tho eiators at
Lie April 14, 1501, and carricd
waly Inow voin of V24,
(ool MiskoMa (s alwng 5 000, The assessod
O, 000, Fle rate of tax I8 Hmdted to
r s milin, The d indeht-

1 \ o 1 80,000,

tndeblidpess Mare , JEp), 8125 2 Total

o u‘;,m“" BI9,310 25, Thoe prosent neb debit 14 #16,-

.\. coertifled choels, pavabls to order of tho Clty Treasums,

o cthe mmount of #2000 will bo reguited doposited with

Lthe PiILty Trousurer by uw socecésafal bldder ps a guarnnies

of gootl falth, same t o fofeited to the Clty should he
fadl to tAice the bomds

Messrs, 8. V. WHITE & C0,

_ BANKERS,
36 Wall St., New-York,

are authorized to offor for aubscription

10,000 Shares
Preferred (umalative 304 Stock
5,000 Shares
Commeon (Ordinary) Steck

Meatloned Below.

H. H. WABRNER & 00,

Incerporated undor the laws of Great Britals,

Capital Stook, £550,000,
PAR VALUE £10 PER SHARE,
CONSISTING OF

20,000 shares Preferred Camulative 8§
per cont. stook......

33,000 shores Camulative (Ordinary) stock £330,000

The Five Hundred Thousand Dollars Preforred eumnls.
tive 8 por cent stock, now offered in this market, consivg
of Ton Thousand full-pald and non-dssessable shares of the
par value of £10 (say #30 per share), represented by Trusg
Company certificates of the Central Trust Company of New.
York, agalnst which certificatos a Lke number of prefermd
shares of the par value of £10 per shars of the Engiish
eompany have bean deposited.

Dividends pavable at Central Trust Company, New-Yorg,
28 soon after Feb. 1 and Aug. 1 of cach yoar a8 scoounte
can be andited,

The faregoing offoring of Ten Thousand sbares Prefarrad
stock, for which Trust Company cortifloates have Decn
Issued to ply with ths requl of this market,
comprises all the stock held In this country for sals, with
the execoption of Plve Thousand shares of Common stock of
a Hke par value of £10 (say 830 per share).

- Trust Company certifioates will also be lssusd for the

Common stork. Both classes of stock are offered on the

following terms :

10,000 SHARES PREFEHKRED CUMULATIVE 8
PER CENT. STOCK AT sS45.530° PER sHARE
PRICE INCLUDING ACCRUED DIVIDEND FROM
FEB 1, 1891.

3,000 SHARES COMMON STOCK AT 873 PER
SHARE. PRICE INCLUDING ACCRVED DIVE
DEND FROM FEB. 1, 180L TO WHICH DIVL.
DEND SPECIAL REFERENCE IS MADE BELOW,
THE SUBSCRIPTION LISTS WILL BE OPENED AT

10 O'CLOGK A. M. ON THURSDAY, MAY 7, 1801, AND

WILL RE CLOSED AT 12 0'CLOCK M. ON SATURDAR,

MAY 9, 1881, BY

MESSR8, S. V. WHITE & COMPANY,

New-York and Chlcago,
and by

Central Trust Company, 54 Wall St., N.Y,
Bank of North America, 25 Nassau St.,N.Y.

From whom Prospectuses and blank forms of Applles
tlon can he obtal- 4, Subscriptions will be payebls sa
follows: 10 per _at. on application: 30 per cong
on allotment; 30 per cent. on Wednesday, May
20, 1501, 30 per cent, on Monday. Juus 1, 1491,
Allotments will be made ns soon as practicable.

Tho right Is reserved to reject any subscription or te
aocept 1t In part. If suy subserlptlon {s wholly rojected
the deposited of application will be 4, It
the whols amount applied for be not allotted, the amouss
pald for on applieation will be applied on the sums te
become due on the allotment.

Raceipts will be given for all payments made, and ens
graved Trust Company certificates fssusd by the Centsal
Trust Company will be deliversd as soon as practicabls
after the making of the final payment. Any insalmens
may be paid in edvance under discount at the rate of §
DPEr eent per waowm.

Fullure to pay any Instalment when dun will forfels
all previous payments.

A preference In allotment will be given to employes and
customers of H. H. Warner & Co., Limited,

Negistrar of Certlficates,
TUolon Trust Company, New.York,

_ Traosfer Agents,
Central Trust Compaay, New-York.
Amerlcan Committes of Managemeut,
HON, H. H. WARNER, PRESIDENT.
J. MOREAV SMITH, F8Q., VICE-PRESIDENL
JOHN D. PALMER, ESQ., TREASURER.
JOHN M. IVES, ¥ESQ., SECRETARY.

Nature of the Busi =The busl
the manufacture of proprictary modicines and prep
known as Warner's ‘'Safe’ Remedies, Warner's “Log
Cabin®* Romedies, and Warner's *'Safe' Yeast. Ofkeo
and laboratories aro establishod In Rochester, N. Y. Toe
ronto, Canada; London, England. Franikfort, Germanys
Krenzgln, Switaeriaod ; Molbourns, Australis, and Dunedi.
Now-Zesland, The establishment of theso offlces and
lab ide of Roch » N. Y., was rendered lme
peratively necessary, owing to the enormous increase of
business and the widespread popularity of H, H. Warner
& Co.'s preparstions,

Property Couveyed.—The prica pald by the ocompany
for the entire business s on 31st July, 1890, including the
good-will, tmde names and marks, prescriptions and pe-
cipes, frechold and leaschold properties and bulldings la
Amerfca and alsewhers, fixed and movable plant and ma.
chinery at Rochester, N, Y., and the differcnt branch
houses, cash in hand and at bankers, the stocks in tvde
(consdsting of wholly and partly manufactured stock, raw
materisl and adyoruielng matier), fumiture and all prope
erty used In connection with the husinesses, togethor with
the benefit of all current contracts entered Into by Me
Warnoer in relation therets, wus £700,000 or 83,393,000
Since this time the incresse of business and enlarged car-
ing capacity of she concern have added greatly to the value
of the property.

Earninge.— Prior to the Incarporation n Neovemher,
1880, under the laws of Great Britaln, of 11. 11 Warmor
& Co., Limited, the net enrnings in the United States
alone  for seven years amounted to S3,033.09257
During this periotl there was no single year, scooniing te
the accounta, when the profits of the United Statos Lusiness
were less than $270,739 und the last two years werd
the largest In the history of the business with the excope
tlon of one

For the first yoar of the Fnglish Company, ending July
31, 1580, the net carnings wore £103,062, or £309.300
wut of which sum were pald somi-annual dividends o
proferred stock st the mte of 8 per cent. T aruum,
and on commwn stock wt the rate of 30 per cent. pef
annum, besldes chrrylng to rosorve the sum of £453,000
or @218.250, and, In addition, surplus to the next yoar'$
secount of £1:2,570, or 86:2,418.50. In Decenher, 1500,
the profits were Increasing so rapldly, owing to the Uneks
pacted development of tho nower branches, that the Come
pany oxerclsed its option and eulled fn, pald of, and cane
coled #200,425 of it4 Debenture Honds, leaving beb
#134,075 of such Deobontures still cutstanding. ¢
lat of February, 1801, a carofil estircate of the husu.
of the concern, with its various branches, was made, will
o view tw the decloration of the dividond for the Ort sia
months of tho socond flscal year. The result wis mosd
pratifying, ns the s profits for tho slx months wore sboul
B8340,000 thise carnings Lelng the Jasgest in the hustory,
of the company, This armonnt enabled the company 10
declare the sembannual dividend ag the rate of 8 per cond
on the Preferrod stock, 15 per cent on the Common stock,
the balsace of 8170,000 belng carsled forward to the
end of the flscal year.  Stnea Fel, 1 the business has
shiown still greater (mprovemeat, the lndicatons makiag
probable s much larger dividend than over befors anwoag
the Common sharcholders, besldes the payment of the
Preferred dividond,

From & recent careful estimate it In believed that the nod
profits of the lLusitess of the Company for the alx moaths
ending July 31, 1591, added to the net profit of $340,000,
cartied e previots six months, will ageregate aboyd
SU30,000 for the cutiro Fowr, Toking this awount as 8
basis and deducting
6 per cont on $331,000 Debentures
* per cent on $1,000,000 Pre ierred Sroek
There remalus appilenble ns dividends 10

the Common Steck 31 per cent, or the sum

Of - ccavsinsnansnrars ——— - T

S630,000

THE NET ANNUAL PROFITS OF THE AUSTRA«
LIAN RUSINES= ALONE FOII THE PANT FoUR
YEARS HAVE BEEN SUFPIUIENT IN EACH
YEAR TO PROVIDE TIE WHOLE OF TUE
AMOUNT NECESSARY TO PAY THE INTERR
ON ALL THE DEGENTURES AND THE DIVIDEND
0Oy THE WIlOLE OF THE PREFERENUE
sHARES,

The profits of the other branches, loelading the United
Stutes, consequentiy, can be applied o, paying divie
donds un the common stock nod ter the farther oxtens
slon of the bosiness.

The Hen. IL. H. Warner has contructed to not as Mane
sying Director for five yeurs Drom July, 1850, recslving ne
copensation oony year therefor, uutll net camings for
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