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GUTOWSKI, Bonn, 30 May 

It would have been hard for Vladimir 
Gutowski's 11th auction to repeat the very 
high figures achieved by the 10th, late last 
year. It did not, yet by more usual 
standards was reasonably successful, 
selling 74% for a total of DM280,000/ 
£96,000/$185,000, a good average result 
for the larger German auctions these days. 

The catalogue was of Herr Gutowski's 
normal style, large and heavy (over 700 
grams/1 ½ lbs), clear and well -illustrated. It 
was particularly large on this occasion, 
since it covered not only the 850 lots of the 
public auction, but also a further 730 lots 
of a mail auction, thus 1,580 lots in all. 
Herr Gutowski's printing and mailing costs 
must be high, although we understand he 
sends out fewer catalogues than some 
other auctioneers, carefully targeting the 
recipients. 

Room attendance was unusually poor, 
although postal bidding had been very 
.satisfactory, and this led to an event rather 
lacking in excitement. One novel idea 
which seems to have worked out well is to 
offer many lots with no reserve. Although 
the level down to wh ich the auctioneer had 
to go, to get the bidding going, must have 
caused much unhappiness to any vendors 
present, the final outcome was usually 
quite satisfactory. 

Best result overall was DM15,000/£5,350/ 
$10,400 for the very rarely-offered 
complete set of 8 Hispano-Suiza 
certificates (featured in our last Journal) . 
Next followed the Fabrica de Faian~as das 
Caldas da Rainha, at DM14,000/£5,000/ 
$9,500; this piece, either the one share or 
one of the higher values (same design but 
different colours) appears fairly often these 
days in top auctions - it usually sells well , 
although this time fell below the 1991 
price. 

Other good sales included the Funfte 
Assekuranz Kompagnie, of 1808, the 
Swedish West India Company, of 1787 
(very rare in auction), and the Goethe 
signature piece - the llmenauer mining 
share. A piece of U.K. interest which failed 
to sell was a South Sea Company stock 
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certificate, of 1728; while the stock (as 
opposed to the annuities) is very rare, the 
start-price of DM7,500/£2,700/$5, 100 does 
seem excessive, an opinion apparently 
shared by everyone else. 

Herr Gutowski 's usually very well informed 
descriptions went badly wrong on a 
French payment order to one of the 
Queen's coachmen, dated 1774, which was 
described as a bond! It was also stated to 
have the original signature of Louis XV; 
possible but unlikely, since he had up to 
300 secretaries, many authorised to sign 
'Louis ' on rout ine matters. It is extremely 
difficult to identify the Louis signatures as 
being the real thing . The same piece 
appeared in another German Auction in 
1989, with the same wrong description . 

Ti/11/,1 de 11mu I, 1 ,h, 
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TSCHOPE, June 13, Dusseldorf 

Reinhild Tschope's 28th auction, held in 
the Ramada Renaissance Hotel, was again 
successful , with sales of DM245,000/ 
£85,000/$160,000. However, only 66% of 
lots were sold, which, although similar to 
her last auction, must have been a 
disappointment. The catalogue was of the 
usual Tschope style - informative and well ­
illustrated. 

An unusual point about this auction was 
the absence of any of the regular 18th­
century bonds and shares (in the past 
almost always present in a big German 
auction), perhaps because there are not a 
lot of collectors these days for the better 
known pieces in this field . If the high-value 
old pieces are not there, autographs will 
tend to lead the field, and this was very 
noticeable in the results. Whilst the top 
seller did not carry an important 
autograph, the next four did. 

The top price, DM18,000/£6,500/$12,200 
went for an extremely rare 1909 bond of 
Benz & Cie (the company which 
amalgamated with Daimler-Motoren in 
1926, to form Daimler-Benz A.G.). Then 
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come the autographs: first, a document 
relating to the American National 
Assembly of 1785, signed by Benjamin 
Franklin, at DM17,000; then a Marconi 
share of 1919, signed by Guglielmo 
Marconi himself, at DM15,000; a Hudson 
River RR bond of 1866, signed by 
'Commodore' Vanderbilt, at DM14,000; 
and a Cody-Dyer Arizona Mining & Milling 
Co. share of 1913, made out to, and signed 
by 'Buffalo Bill', William F. Cody, at 
DM12,500. 

HP, Bern, 20 June 

HP must have been disappointed by the 
results of their summer auction at the Bern 
Casino - only 66% (186 lots) sold - very low 
for a HP auction, and for only just over 
Sfr.27,000/£10,700/$20,500. Admittedly, 
this was an auction for cheaper pieces, and 
this was not the place to look for classics. 

The catalogue gave estimates, not 
startprices. Unfortunately, hardly a single 
lot reached its estimate, and quite a few 
sold at less than half estimate. American 
material was more successful than other 
sectors. 



[ FENIAN BONDS ] Derek Young 

Back in 1969, when the writer was 
publishing 'Irish Numismatics', an 
American subscriber sent a photocopy of 
what he called 'a certificate' in his 
possession, and asked if it had any 
historical or numismatic significance. The 
item was quite large, being approx. 185 x 
280mm, and bore the inscription 'It is 
hereby certified that The Irish Republic Is 
Indebted unto ..... or bearer in the sum of 
TEN DOLLARS redeemable Six Months 
after the acknowledgement of the 
Independence of the Irish nation with 
interest from the date hereof inclusive at 
Six per cent per annum payable on 
presentation of this bond at the Treasury 
of the Irish Republic' . It was dated 'March 
17, 1866', and signed by 'John O'Mahony' 
as 'Agent for the Irish Republic' and bore 
the portraits of Wolfe Tone and Robert 
Emmet, two Irish patriots. 

It is clear that the item was a so-called 
Fenian Bond, issued by the Fenians in the 
United States as a means of raising funds. 
An opportunity for redeeming them at face 
value was provided by the Irish 
Government in 1924 and again in 1936. At 
that time the writer had no idea of their 
numismatic value but offered to redeem it 
at face value 'on behalf of the Irish 
Government'! The offer was accepted and 
thus it was that the writer had his first 
opportunity of seeing a Fenian Bond 
outside of a museum. The bond itself was 
a handsome specimen with a green border 
and a red seal. Small letters at the bottom 
said that it was printed by the Continental 
Bank Note Co . of New York. 

One puzzle was why the bond should bear 
two different serial numbers - 1454 on the 
left and 1047 on the right. An illustration 
we had seen of a $50 bond had the two 
numbers 1490 and 11. Possession of the 
bond spurred the writer on to try to 
discover as much about the history as 
possible. Perhaps the most startling fact to 
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emerge was that there were two quite 
distinct rival issues of Fenian Bonds, but 
more of that in due course. 

The Fenian Brotherhood sprang from a 
group known as the Young Ireland 
Movement, which launched an uprising in 
1848. This was easily suppressed by the 
British authorities, and most of the leaders 
were either arrested or forced to flee the 
country. 

Among those who escaped were John 
O'Mahony and James Stephens. 
O'Mahony had a price of £100 on his head 
when he fled to Paris. There he met 
Stephens, an ardent nationalist from 
Kilkenny. Towards the end of 1853 
O'Mahony sailed for New York City, where 
he set about forming a new revolutionary 
group. In 1856 Stephens secretly returned 
to Ireland, and the following year 
O'Mahony wrote to him suggesting he 
form a similar group in Ireland. Stephens 
agreed but demanded complete control 
over both groups. O'Mahony had little 
option but to agree to Stephens' demand, 
and $700 was sent from New York to 
Dublin to help found the Irish Republican 
Brotherhood in 1858. Its members swore a 
solemn and secret oath 'to make Ireland an 
independent democratic republic'. 

An American branch was formed at the 
same time in New York, and, to avoid 
confusion with the Irish branch, took the 
name 'The Fenian Brotherhood ', after an 
ancient band of Irish warriors known as 
the Fianna. Its main function was to give 
financial aid to the Irish branch. Each 
branch was to be organised in groups 
known as circles, and each circle was 
commanded by a centre. O'Mahony was 
the Head Center for America, while 
Stephens was Head Centre for Ireland. 

It was not long before the two Head 
Centres came into conflict. O'Mahony 
wanted to do more than provide financial 



assistance to the Irish branch. He knew 
that over one million Irishmen had 
migrated to America since the famine 
years, and he saw no reason why an 
armed force should not be formed from at 
least some of these immigrants. He went 
to Dublin in 1860 to discuss his plan with 
Stephens, and eventually won his 
grudging approval. 

O'Mahony returned to New York and sent 
organisers throughout the United States. 
Fenian membership began to increase 
rapidly, and thousands of Irishmen who 
had been fighting in the American Civil 
War - especially on the Northern side -
soon flocked to join it. 

At a national convention held in Chicago in 
1863, 82 delegated from 12 states drew up 
a constitution and pledged their 'intense 
and undying hatred towards the monarchy 
and Oligarchy of Great Britain' which had 
'for so long ground their country into the 
dust, hanging her patriots, starving out her 
people, and sweeping myriads of Irish 
men, women and children off their 

paternal fields to find refuge in foreign 
lands'. 

At this convention O'Mahony was 
reelected as Head Center but not without 
some oppos1t1on . Under the newly­
adopted constitution he was forced to 
share his authority with a cabinet and a 
five-member senate. This curtailment of 
power was mainly due to the increasing 
influence of a wealthy young Irish 
immigrant by the name of William R. 
Roberts . 

At the General Convention held on 
October 16, 1865, there were 348 delegates 
from 273 circles. One of the main items on 
the agenda was the raising of funds. 
O'Mahony and Roberts clashed yet again, 
the result of which was an ideological split 
in the movement. O'Mahony was in favour 
of an uprising in Ireland when the time 
was right. Roberts, on the other hand, put 
forward a proposal to invade Canada. 
O'Mahony was bitterly opposed to this 
plan, and a permanent rift was created in 
the Brotherhood. 

,, //,, /,, , , 11,:~ 1>,QJ...!1.\!J~' 
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A $10 bond of the Roberts wing of the Fenians, issued in the name of 'The Republic of 
Ireland', and bearing the signatures of D. O'Sullivan and Michael Scanlan. Illustration in 

the original article by courtesy of Trevor Wilkinson. 
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A $20 issued bond of the O'Mahony wing, 

This rift deepened soon after the 
convention when O'Mahony received a 
despatch from Ireland that the Rising was 
to begin in December. He at once 
assembled his council and urged the issue 
of bonds in order to raise money for the 
Rising. The Council , most of whom were 
hostile to O'Mahony, refused to sanction 
the issue of bonds. Despite this, O'Mahony 
went ahead with a bond issue, and 
commissioned the Continental Bank Note 
Co. of New York to engrave and print 
them . The bonds were supposed to be 
signed by the Treasurer, Bernard Dorian 
Kilian, and an appointed bond agent. The 
agent, however, resigned, whereupon 
O'Mahony appointed himself as the agent, 
and sent his own signature to the 
Continental Bank Note Co. to be engraved 
on some $68,000 worth of the bonds. 
Since O'Mahony acted without 
authorisation of the senate, they promptly 
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condemned the issue as fraudulent, and 
ousted O'Mahony from his position as 
Head Center. William Roberts became the 
new Head Center of the Fenians, or at least 
of one section of them, for O'Mahony and 
his supporters formed their own wing. 

In February 1866 the O'Mahony faction 
advertised thei r bonds in the Fenian 
newspaper, 'the Irish People'. They sold so 
well that the Roberts wing saw that this 
was too good an opportunity to miss, and 
began to offer their own bonds in the 
same month. The original bonds were 
issued in the name of 'The Irish Republic', 
so, as a variation on a theme, the roberts 
wing issued their bonds in the name of 
'The Republic of Ireland'. Both types were 
engraved and printed by the Continental 
Bank Note Co. of New York, produced in 
book form, then detached from a 
counterfoil when issued. 



BONDS OF 'THE IRISH REPUBLIC' 

These were issued in the following 
denominations: 

$5 This is the smallest, being 85 x 205mm, 
and is the only one printed on the reverse. 
It is also the only one bearing the 
signatures of both O'Mahony as Bond 
Agent and Killian as Treasurer. It bears an 
inscription similar to the one quoted at the 
beginning of this article. To the left is a 
vignette of a stylised 'Hibernia' urging an 
Irish veteran of the Union Army to pick up 
his sword and fight for Ireland. There is an 
Irish wolfhound in the foreground. To the 
right is a portrait of Theobald Wolfe Tone 
(1763-1798). The border is composed of 
Irish counties and provinces, with the 
number 5 between. The printing is black 
with the seal in green and the serial 

numbers in red . The reverse has two 
numerals 5 in ornate design of flags, 
harps, shamrocks, etc., all in green print. 
$10 This, and the other higher 
denominations, are larger, approx. 185 x 
280mm (without counterfoil), uniface and 
signed only by O'Mahony. At left is portrait 
of Tone and at the right is one of Lord 
Edward Fitzgerald (1763-1798), an Irish 
insurgent leader who died in prison of his 
wounds. At the centre is the vignette of 
'Hibernia' . 
$20 Tone appears at the left and Hibernia 
in the centre. At the right is the portrait of 
Robert Emmet (1763-1803), hanged for his 
part in the uprising of 1803. 
$50 Similar to the $20, with the same 
portraits. 
$100 Thought to have been issued, but 
specimen not seen. 
$500 Only an unissued specimen seen. 

A $10 bond issued by the O'Mahony wing of the Fenian Brotherhood and dated March 
17, 1866. The vignette shows a stylised version of Hibernia urging a soldier in the uniform 

of the Union Army to pick up his sword and fight for Ireland. 
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BONDS OF 'THE REPUBLIC OF IRELAND' 

All have different geometric designs on the 
reverse and are signed by D. O'Sullivan, 
registrar, and Michael Scanlan, agent of 
the Republic. The $10, $20 and $50 are 
approx. 120 x 210mm, while the $100 is 
175 x 260mm. 
$10 At the left is a portrait of Wolfe Tone 
while at the right appears Thomas Davis 
(1814-1845), Irish writer and republican . At 
the centre is a vignette of an eagle 
grasping a sword and banner. The printing 
is green and black with the reverse in 
green. 
$20 At the left is Wexford-born John Barry 
(1745-1803), who became an American 
naval hero in the War of Independence. At 
centre is the eagle vignette while on the 
right is Richard Montgomery (1736-1775). 
Born in Ireland, he went to America with 
the British Army, but joined the colonials 
in the War of Independence and was killed 
during the American invasion of Canada. 
$50 At the left is Fitzgerald, in the centre 
the eagle, with Montgomery on the right. 

· $100 Again Fitzgerald on the left and the 
eagle in the centre, but with Davis on the 

right. 
$500 It would appear that the plates for 
this denomination were prepared, but it 
was probably not issued. 

The two wings of the Fenian movement 
continued on their separate ways, with the 
O'Mahony wing supporting Stephens 
while the Roberts wing concentrated on 
the invasion of Canada. The unsuccessful 
Fenian ventures into Canada are a story in 
their own right and cannot be dealt with 
here. Readers wishing to know more 
should consult 'The Fenian Brotherhood' . 
an excellent article by Charles V. Kemp, 
Jr., in 'The Numismatist' of August 1978. 
Apart from this there are many other 
histories of the Fenian movement. 

O'Mahony died in 1877, at the age of 61 , in 
a New York tenement, and by 1887 the 
Fenian Brotherhood had ceased to exist. 

(This article appeared in Coin News, in 
June of this year, and we thank the 
publishers and the author for permission 
to use it - Editor) 

Derek Young, who lives near Dublin, is an actor by profession, working mainly in 
Ireland but also in the U.K. He is a well-known numismatist; being the author of 
books on Irish notes and coins, and a regular contributor to related publications. 
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THE BONDS OF THE KINGDOM OF WESTPHALIA 
Heinz-Wilhelm Thiede 

The political, ideological and social 
upheavals created by the French 
Revolution of 1789 as well as the wars of 
revolutionary France, then imperial France 
under Napoleon Bonaparte, led to a 
considerable change of the political map of 
Europe. 

After its defeats at Jena and Auerstiidt, 
and the Peace of Tilsit, in 1807, Prussia lost 
a large part of its territory. The vassal-state 

French army on its territory, these being a 
further 25,000,000 francs per year. 
Moreover the large costs of maintaining 
the lavish royal court also had to be found. 

Since the normal receipts for public 
finance were insufficient to meet these 
expenses, and the political and economic 
circumstances did not permit tax 
increases, the only solution was to issue 
bonds. 

of the Kingdom of Westphalia ----------------------. 
was formed out of the 1,1 J , ' t;.{,')lt -.._./ ', , . • ):! :>. 
western part of Prussia and 
three neighbouring states, 
and had some 2,000,000 
people. Napoleon's youngest 
brother, Jerome Bonaparte 
(1784-1860), was created King 
of Westphalia, and ruled from 
1807 to 1813. The constitution 
of 1807 and the civil code of 
1808 set the formal basis of 
the new kingdom. While the 
constitution of each of the 
various artificial states 
created by Napoleon was 
very restrictive, since they 
were primarily to serve the 
interests of the conquering 
power, Westphalia had more 
independence from France 
than any other of those 
states. 

Jerome Bonaparte found a 
plundered and indebted land. 
Under the terms of the Berlin 
Convention of 1808, 
Westphalia owed France over 
25,000,000 francs, payable 
within 18 months. Since a 
franc was of 4.5 grammes of 
silver, the debt amounted to 
116,075 Kg of silver. In 
addition, Westphalia had to 
reimburse France with the 
costs of maintaining the 
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The minister of finance of the Kingdom of 
Westphalia, von Bulow, tried to raise a 
loan abroad, but did not succeed. Then he 
tried to float a voluntary loan of 20,000,000 
francs within the country, the inhabitants 
being encouraged to subscribe in 
accordance with their resources . Then he 
tried a completely voluntary loan. All this 
failed. He was then obliged to introduce a 
loan to which every citizen was forced to 
subscribe, in accordance with his 
resources. The bonds earned interest, 
payable quarterly, either in cash or as an 
offset against liability for tax. The rate 
varied, depending on when subscription 
was made - before 1.1.1809 - 6%, before 
1.7.1809 - 5%, from 1.1.1810 - 4%. Bonds 
were issued at various dates : 

1. Under the decree of 19.10.1808, 
for 970,000 Franken 

2. Under the decree of 1. 1.1810, 
for 7,149,905 Franken 

3. Under the decree of 12.6.1812, 
for 3,095,767 Franken 

All state revenues were pledged as 
security. Liability to subscribe was based 
on a declaration of resources, completed 
by every person and company. Resources 
between 5,000 and 10,000 Franken 
required a purchase of ½ bond (100 
Franken), between 10,000 and 20,000 
Franken - 1 bond (200 Franken), and for 
every 20,000 Franken thereafter, a further 
bond of 200 Franken. For fortunes of over 
180,000 Franken - 100 bonds (20,000 
Franken). 

The bonds were at first issued in the name 
of the buyer, but soon became payable to 
bearer. Interest was paid punctually, until 
the liquidation of the Kingdom. 

After the failure of Napoleon's invasion of 
Russia in 1812, the united Russian and 
Prussian armies invaded Westphalia in 
May, 1813. The Kingdom was formally 
liquidated on 1 October 1813, and interest 

payments ceased. Negotiations over 
repayment by the successor states of 
Kurhessen, Brunswick, Hannover and 
Prussia dragged on until 1842. Only 
Prussia recognised liability for the 
Westphalian bonds and for repayment to 
the holders of the forced loan. 

By the purchase of the bonds of the former 
Kingdom of Westphalia, at the lowest 
price, the buyer could, provided he has a 
sufficiently large sum, inherit the assets of 
the former Kingdom, including estates and 
church property. 

(Translation by HS) 
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Heinz-Wilhelm Thiede has recently retired from from his work as a doctor of 
medicine, in East Berlin. He was the chairman of the banknote and bond and share 
study group of the former D.D.R., and is now chairman of its successor since 
reunification, the D.G. W. He is profiting from the new freedom to travel widely. 
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Nigerian Tin Mines 

Tin has been known from the earliest 
civilisations with the formation of bronze (by 
it's alloying with copper) probably being its 
best known ancient use. 
In the medieval world, tin was used to alloy 
with lead for the manufacture of pewter, 
which adorned the tables of the better off. 
The main producer until the 19th century 
was Cornwall in the west of England, 
where, in the 18th century, steam engines 
were already operating in fancy brick 
pumping houses and thousands of men 
were employed to bring the metal to the 
surface. 

by Michael Veissid 

chemical processes as an additive (for 
instance, tin flouride is used extensively in 
toothpaste!). 
Tin had been mined by natives in West 
Africa from very early days, albeit on a 
small scale and without much organisation. 
It was not until the very end of the 19th 
century that organised British capital 
flooded into the country to exploit the newly 
explored inner regions of Northern Nigeria. 
It is the period from 1900 to 1939 that could 
be of interest to the scripophilist with over 
200 companies issuing shares! 
Like many British colonies, the region had 

These mines were surpassed during the its main trading company - West African 
1800's by the rich alluvial deposits of Company Limited - formed in 1862, which 
Malaysia and Indonesia, where better grade later became part of the Niger Company 
tin could be obtained without the very Ltd . in 1886. The company's 
expensive underground workings. representatives, from their trading stations 
By the end of the 19th century tin was being on the coast, began to take notice of the tin 
used in the food industry to keep products brought from the interior and small amounts 
fresh in cans ; by the steel industry for the started to be shipped to England . The 
manufacture of tinplate and in many company gradually acquired large numbers 
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of mining rights from the native rulers and 
began to develop the areas, with small 
numbers of Europeans controlling large 
numbers of native workers and native 
troops , borrowed from the British 
Government. 
For some years the Niger Company kept 
their mining to themselves but they did not 
wish to lose their trading status to the 
mining operations. Company officers then 
began trying to sell its prospecting rights to 
London capital , with much success after the 
recovery of the price of tin in 1909. 
The first company known to take up mining 
operations was Champion (Nigeria) Tin 
Fie lds Ltd., whose Chairman , Segar R. 
Bastard , had interests in other mining 
operations in Africa. Walter Wethered , 
representing his engineer father Oliver, 
whose family had large interests in the 
Cornish Tin industry was also involved from 
the beginning, together with Consolidated 
Gold Fields Ltd . , represented by an 
engineer named Balfour . These three 
parties were instrumental in forming many 
of the compan ies in the tin field and their 
signatures are worth looking for on 
certificates. We have not located Walter 
Wethered or Balfour taking any 
directorships, but Oliver Wethered and 
Segar Bastard are certainly prominent. 
By 1911 about 100 companies had taken 
up prospecting licences and £3 million of 
cap ital had been raised in the London 
market. It is said that by New Year 1912, 
Nigerian Tin shares were the most actively 
traded on the London Stock Exchange! 
Many companies were floated without 
issuing a prospectus ; others were sold to 
the public without even owning any 
property ! The inevitable happened. A crash 
in 1912. 
This was shortlived, however, with another 
speculative boom starting in 1913. Many 
more companies were formed and the 
shares were eagerly taken up by London 
speculators. 
The outbreak of war in 1914 was finacially 
good news for the tin field . The Niger 
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company increased its capital and 
corn pan ies we re restructured to take 
advantage of the renewed demand for tin 
ore . The British Government were 
especially helpful being keen to sell to the 
Americans to acquire dollars. The price of 
tin rose, and , even after hostilities had 
ceased, it rose to its height of £372 per ton . 
The general financial markets were 
optimistic in 1919. Many companies were 
formed for almost every concievable 
business. Nigerian tin was not left out of the 
general boom but it proved too much. The 
general crash came in 1920; the need for 
large amounts of tin had dwindled and 
money was getting tight. By 1921 it was 
stated that there was a surplus of 36,000 
tons of tin ore and its price was down to just 
of £100 per ton. 
Many companies went into liquidation , 
others were absorbed by the few profitable 
ventures. Most of the companies that went 
under were in debt to the Niger Company 
and the latter found itself unable to collect. 
The Niger Company's own bankers -
Barclays pressurised the company into a 
forced sale to Lever Brothers, now a large 
combine based on the margarine and 
vegetable oil business. 
From this period the mining operations had 
to be reorganised. Most of the companies 
before the war had operated on the same 
principle as the natives had done for years 
before but had organised the export and 
smelting of ore in a much more profitable 
way. Now it was only possible to make 
money by bringing in powerful machinery 
for earth moving and building plant for 
power generation. Speculation had all but 
dissapeared from the Nigerian markets and 
control was now in the hands of the few 
powerful companies left after the crash. 

For more reading I recommend Capital and 
Labour in the Nigerian Tin Mines by Bill 
Freund. 
Statistical information is available in the 
contemporary works - Nigeria and its 
Tinfields and the Nigerian Mining Manual 
both by A.F.Calvert. 



Brief list of certificates seen. 
Name type den. 
Abu Tin Company Ltd. ord Ss 
Amalgamated Tin Properties of Nigeria Ltd. ord 1 0s 
Amari (Nigeria) Tin Mines Ltd. ord 2s 
Anglo-Nigerian Corporation Ltd. ord Ss 
Anglo-Nigerian Tin Mines Ltd. ord Ss 
(capital increased to £250,000 by overprint) 

Segel (Bauchi) Tin Ltd. ord Ss 
Benue (Northern Nigeria) Tin Mines Ltd. ord £1 
- as above but part paid shares ord £1 

Benue (Northern Nigeria) Tin Mines Ltd ord 10s 
(a re-registration of the previous company) 
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Berrida (Nigeria) Tin Fields Ltd. ord £1 
as above deb £10 

Barna (Nigeria) Tin Company Ltd. ord £1 
Bongwelli (Nigeria) Tin Syndicate Ltd. ord Ss 
British Nigerian Company Ltd. ord £1 
Central Lafon Tinfields of Nigeria Ltd. ord Ss 
Central Nigeria Tin Mines Ltd. ord 2s 
Champion (Nigeria) Tin Fields Ltd. ord Ss 
Dama (Nigeria) Tin Company Ltd . ord £1 
Dua (Nigeria) Tin Fields Ltd. ord 216d 
Gel Tin Lode & Alluvial Co. Ltd. ord Ss 
Geri Tin Syndicate (Northern Nigeria) Ltd. ord 5s 
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date colour 
1913-21 blue 
1913 blue 
1924 red 
1931 black 
1928 blue 

1913 black 
1912 black 
1912 blue 
1915 blue 

1912 red 
1919 pink 
1912 blue 
1920 brown 
1906 blue 
1913 brown 
1926 blue 
1912 blue 
1912 brown 
1919 red 
1912 black 
1912 green 



Gurum River (Nigeria) Tin Mines Ltd . ord 10s 1917 green 
Gwanje (Nigeria) Tin Syndicate Ltd. ord £1 1913 green 
llorin Exploration Syndicate Ltd. ord £1 1927 red 
Juga (Nigeria) Tin and Power Co. Ltd. ord b £1 1912 green 
Juga Valley Tin Areas Ltd. ord 5s 1927 blue 
- as above but capital overprinted £250,000 ord 5s 1929 blue 

Junction Tin Mine (Nigeria) Ltd. ord 5s 1925-27 mauve 
(capital overprinted £60,000) 
- as above, capital now £60,000 ord 5s 1927 mauve 

Kano (Nigeria) Tin Areas Ltd. ord 10s 1912-19 red 
Kuskie (Nigeria) Tin Fields Ltd . ord 5s 1914 black 
Lafon River Tin Areas (Nigeria) Ltd. ord £1 1912 brown 
Limoro-Kano Tin (Nigeria) Ltd. (Cap. £50,000) ord 1s 1924 grey 
- as above but capital £75,000 ord 1s 1925 grey 

Limoro Tin (Nigeria) Ltd. ord 2s 1916-23 red 
Limoro Tin (Nigeria) Ltd. ord 1s 1924 blue 
Madubi Tin Company Ltd. ord 2s 1928 blue 
New Lafon Tin Fields Ltd. ord 2s 1914 red 
Nigeria Bitumen Corporation Ltd. (mainly oil producer) ord £1 1912 green 
Nigerian and Waterberg Tin Fields Trust Ltd. ord 5s 1912 mauve 
Nigerian Base Metals Corporation Ltd. ord 5s 1926 green 
- as above, capital £600,000 overprinted ord 5s 1926 green 

Nigerian Consolidated Mines Ltd. ord 5s 1923 brown 
Nigerian Tin Corporation Ltd. ord 5s 1922 blue 
(numerous varieties exist) 

Northern Nigeria (Bauchi) Tin Mines Ltd. pref 10s 1912 pink 
Premier Hydraulic Tin Mines of Nigeria Ltd. ord £1 1922 mauve 
Rafinga (Nigeria) Tin Company Ltd. ord 5s 1912 brown 
Rukuba (Nigeria) Tin Mining Co. Ltd. ord £1 1918 red 
Rukuba Tin Mines Ltd. ord 2s 1924 green 
Sha Falls (Nigeria) Tin Fields Ltd. ord 5s 1920-27 blue 
Teria Tin Mines Ltd. ord 5s 1911-12 red 
Tin Areas of Nigeria Ltd. 
capital £60,000 ord 5s 1911 slate 
capital ovpt. £120,000 ord 5s 1913 slate 
capital £200,000 ord 5s 1919 slate 
capital ovpt. £500;000 ord 5s 1919 slate 
capital £500,000 ord 5s 1919 slate 
- as above but o1fered at 7/6d per sha1'8 ord 5s 1920 slate 
- as above ovpt. British West African Trading Co. Ltd. ord 5s 1920 slate 
- as above but larger ovpt. & capital ovpt. £800,000 ord 5s 1920 slate 

Tin Properties Ltd. ord 2s 1926 green 
Tokatea Ltd . ord 2s 1928 blue 
Tokatea Trust Ltd. ord 5s 1906 green 
Tokatea Trust Ltd. ord 5s 1915 red 
Tokatea Trust Ltd. ord 1s 1916 blue 
- as above but capital overprinted £50,000 ord 1s 1920 blue 

United Nigerian Tin Ltd. ord 1s 1912 red/grn 
Zungon Mines Ltd. ord 5s 1914 brown 
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THE RAILWAYS OF PORTUGAL 
Howard Shakespeare 

(Our last Journal included an article on 
Spanish railways, from the introduction to 
the Shakespeare/Boone catalogue of 
Spanish and Portuguese railway and 
tramway companies, and their bonds and 
shares, soon to be published in Belgium. 
We now continue with Portuguese 
railways, from the same source). 

The railway era came late to Portugal; in 
1844 a company (Cia das Obras Publicas) 
was awarded the authority to build a line 
from Lisboa to the Spanish frontier. 
Political troubles delayed the venture until 
1852, and the first passenger line in 
Portugal did not open until 1856, and then 
for only some 20km in the required 
direction. However, the first tracks for local 
industrial use were laid somewhat earlier, 
in 1853. In 1858 the Caminho de Ferro do 
Sul do Tejo was awarded the concession 
for a line from Barreiro, on the south bank 

of the Tejo, opposite Lisboa, west to 
Setubal and east to Vendas Novas, Evora 
and Beja. These lines were bu i lt on the 
standard European gauge, but in 1859 it 
was decided to harmonise with the 
broader Spanish gauge, and existing lines 
were adjusted. 

In that same year of 1859 the Companhia 
Real dos Carninhos de Ferro Portugueses 
(which later lost the 'Real') was formed, 
and was granted concessions for two lines. 
These were, firstly, from Lisboa north to 
Coimbra, Aveiro and Porto, and, secondly, 
branching off the first at Entroncamento to 
the Spanish frontier at Elvas, to link with 
the expanding Spanish network at 
Badajoz. The frontier was reached in 1864, 
but construction to the north was very 
slow, and services to Porto started only in 
1877. The state built lines in the northern 
Minho/Douro area around 1869. 
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The Portuguese system did not then 
expand significantly until the 1870s/1880s, 
when a number of new lines were 
constructed in various parts of the country, 
notably the Douro valley inland from 
Porto, the centre around Coimbra, Lisboa 
and the lower Tejo, and lines running 
south to the Algarve, linking at several 
points with Spanish lines. Perhaps the 
most important of these new lines was 
that of the Cia dos Caminhos de Ferro da 
Beira Alta, built by the Societe Financiere 
de Paris as a direct Lisboa-Paris route, to 
link with the Spanish system through to 
Salamanca, Burgos and the French border, 
and, at the same time, a Porto-Madrid link. 

Further lines continued to be built until the 
1920s, and the first electrified line {Lisboa­
Cascais) opened in 1926; in that same year 
the C.F.P. leased the state-owned lines, 
giving it most of the country's broad­
gauge network. A semi-official Portuguese 
publication has stated that the majority of 
the lines were technically mediocre and 
financia lly fragile. Not surprisingly, there 
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was a tendency for small companies to get 
into financial trouble, and to be absorbed 
into larger ones, either existing or created 
for the purpose. On this basis the Cia 
Nacional incorporated the metre-gauge 
lines in the north-eastern Tras os Montes 
province, and the 'Norte' similar lines in 
the Porto district. However, even the giant 
(by local standards) Caminhos de Ferro 
Portugueses was declared by the Tribunal 
de Commercio in 1893 to be in a state of 
cessation of payments, and completely 
reorganised . A similar situation arose in 
1927, when the company was ordered to 
meet its French obligations in gold francs, 
rather than depreciated paper francs; a 
further reorganisation was required, and 
closer state control was then introduced. 

In 1951 the operation of all lines (including 
the state-owned lines but excluding the 
Cascais line) was formally incorporated 
into the C.F.P., which, however, was 
nationalised in 1975 {as the present C.P.), 
and the Cascais line was incorporated in 
1978. 
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TVER COITON PRODUCTS FACTORY COMPANY 

An attractive Russian share newly on the 
market is that of the Tver Cotton Products 
Company. A knowledgeable correspondent 
tells us the following: 

This share certificate is a unique document 
of Russian economic history. It bears the 
name of Morozovs, the most famous 
dynasty of great Moscow industrialists. 

The Morozovs were primarily textile­
manufacturers, and were incredibly rich . 
They were also art-collectors, publishers, 
philanthropists, founders of hospitals, 
schools and other places of learning. They 
built the finest houses, which still today 
beautify the city of Moscow. 

The Morozovs, both the men and their 
wives, decisively influenced the 
developments of the techniques of 
commerce and the Russian stock 
exchanges, as well as the business and 
cultural life of Moscow. Few other 
dynasties in Russian commercial life could 
equal the record of the five generations of 
the Morozovs, from the end of the 18th 
century to 1917, when they had to give up 
their flourishing industrial empire to the 
socialist authorities. 

More than 70 years of Soviet 
mismanagement have failed to destroy the 
Morozov manufactures. The Tver factory 
survives today. It has lost its former export 
markets - Iran, China, the Far East and 
western Europe. A German magazine says 
that DM 27,000,000 wil be needed to make 
it competitive again. 

The Morozov factories, divided between 
four branches of the family, were closed 
family companies, and extremely few 
shares have ever been seen . It is most 
fortunate that this piece has survived. 

The Tver factory belonged to the 
Abramovich branch of the family, and this 
founder's share is issued to Abram 
Abramovich Morozov. It is signed by 
Abram and his brother David. 
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The dividend coupons have been cancelled 
by stamp up to the year 1917. 

THE STORY OF THE FOUNDING OF THE 
MOROZOV FACTORIES 

The founder of the Morozov dynasty, 
Savva Vassilievich Morozov (1770-1862) 
was a peasant bound to the great 
landowner Ryumin, in the village of 
Snyevo, near Bogorodsk, in the Moscow 
governorate in 1797, when he started up a 
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hand-weaving mill. The silk cloths and 
ribbons woven by him and the members 
of his family were taken by him for sale in 
Moscow. As a result, in 1820, he was able 
to purchase freedom for himself and his 
five sons for the sum of 17,000 roubles. He 
bought a piece of land from his former 
master Ryumin; it was on the other side 
Klyasma river in Orekhovo. He moved his 
small factory into it, and there produced 
mostly woolen cloth . 

After building a large spinning-mill in the 
Moscow suburb of Nikolskoye, he 
switched to producing cotton goods. Thus 
began the Nikolskoye factory, the first of 
the four famous Moscow factories. 

Shortly before Savva's death, the company 
was producing cotton on its own 
plantations in Bukhara and Kokand. In 
1890 39,000 people were employed in the 
four factories, which had a turnover of 
35,000,000 roubles. 
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The family business included the following 
factories: 

1. The Nikolskoye Factory of Savva 
Morozov, Son & Co. 
- formed 1847, a share company from 
1873, run by Savva's son Timofey. 

2. The Vikula Morozov and Sons Factory 
Co. 
- formed 1882, also in Nikolskoye, run 
by Savva 's son Elisey and his son 
Vikula. 

3. The Bogorodsk-Glukhovsk Factory Co. 
- formed 1847, a share company from 
1856, run by Sakhar Savvich Morozov, 
as a cotton-manufacturer in the place 
of this name in the Moscow 
govern orate. 

4. The Tver Factory for Cotton Products Co. 
- formed 1859 by Abram Savvich with 
his son Abram Abramovich . 

(Information from Herr E. Meyer, 
translated by HS) 
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THE REAL DEL MONTE MINING COMPANY 
by Alexander Kipfer 

One of the oldest and most famous of 
Mexico's silver mines, the Real del Monte 
is in the Pachuca area, north of Mexico 
City. It was already there when Cortes 
conquered the Aztec empire; there is no 
firm evidence of its age, but it was 
probably several centuries old by then. 
The first recorded silver production is in 
1521. It closed less than fifty years ago, 
when its resources were finally exhausted . 

There are countless ancient mine-workings 
in Mexico, and their wealth, especially in 
the northern part of the country, is evident 
from the riches of the 'silver cities', such as 
Guanajuato, Zacatecas, Oueretaro and 
Chihuahua. The great silver rush was over 
by 1750. Spanish colonial mining, in 
Mexico and elsewhere in Spanish America, 
was kept jealously under Spanish control, 
but after independence, Mexico and the 
other new republics were eager to 
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encourage other countries to develop their 
mining industry. The Real del Monte 
Mining Company is one of a considerable 
number of European (mostly British) 
companies formed in the 1820s for this 
purpose. Many of their share certificates 
are known to us today. 

Thoughtless exploitation of the mine had 
led, by the early 18th century, to the 
devastation of the mine, and the galleries 
were for the most part flooded and 
abandoned . Its , renewal, a century later, 
was due to the imagination of John Taylor 
(1780-1863), an important English mining 
entrepreneur, active especially in Cornwall. 
In the early 1820s, immediately on 
Mexico's independence from Spanish rule, 
the Real del Monte Mining Company was 
formed in London in 1824. The first silver 
was not produced until 1827, since it took 
the intervening three years to get the Real 
del Monte back into production. Mining 
engineers and workers were brought from 
England, and the necessary machinery 
was imported from there also. The first 
great waterpump was brought in parts 
from the coast over 250 miles away. Roads 
and a smelter were built, and, in due 
course, after the clearance of the tunnels, 
the mine started again to produce silver. 

The shares known to us today are from the 
capital increases of 1830 and the early/ 
middle 1830s. They were sold as either full 
shares of fractions (1 /3, 1/4 or 1/16 share). 
The price of the share was to be paid in 
several instalments, and these are 
provided for on the 'Subscription', which 
became the share certificate. 

The 'Subscriptions' were completely 
undecorated, as so often with English 
material, and their interest is as rare pieces 
of an early English mining company in the 
Americas 

(Translation by HS) 

Alexander Kipfer, a recent member of the society, lives near Zurich, and is a 
retired restaurateur. He is the author of the reference book to spanish 18th-century 
trading company shares, which appeared in 1991, and is the result of 10 years 
study. He has a fine worldwide collection of mining and oil shares. His other main 
interest is Alpine crystallography. Sadly, his health has not been good in recent 
years. 
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FRESH LIGHT ON TWO 
EARLY PORTUGUESE COMPANIES 

We have just come across the statutes of 
two of the earliest Portuguese trading 
companies, which shed a most interesting 
light on 18th-century commerce. We 
believe members will find them interesting 
reading. 

COMPANHIA GERAL DE PERNAMBUCO E 
PARAIBA. 

STATUTES, 1759. 

Founded by businessmen from 
Lisboa, Porto and Pernambuco. 
Head Office Lisboa, with offices 
in Porto, Pernambuco and 
Paraiba. 
Similar to the Companhia Geral 
do Grao Para e 
Maranhao,formed in 1757. 
Rights to build or buy merchant 
and warships, acquire properties 
in Portugal and Brazil, etc. 
Monopoly of trade with the 
captaincies (provinces) of 
Pernambuco and Paraiba and all 
Portuguese territories, except for 
trade between them and the 
ports of Sertao, Alagoas and Rio 
de Sao Francisco do Sul. 

Monopoly of trade between the 
two provinces and the coast of 
Africa. The company must not 
interfere with the Africa sailings 
from Bahia and Rio de Janeiro, 
nor those of the Grao Para e 
Maranhao company; indeed, it 
must cooperate with them. 
The company must not charge 
more than 16% net profit on the 
foodstuffs it sells in Pernambuco 
and Paraiba. 
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The company may only sell gross, from its 
own warehouses, never retail, and may 
not open its own shops, etc. 
Initial capital of 3.400.000 cruzados, 
divided into 3.400 shares of 400.000 reis 
each. This was to be paid within three 
months (for Portugal itself), six months 
(for Madeira. and the Azores) or one year 
(for Portuguese America). 
This capital could not be withdrawn for 
twenty years, from the date of departure of 
the first fleet. 
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COMPANHIA GERAL DA AGRICUL TURA 
DAS VINHAS DO AL TO DOURO. 

STATUTES, 1756. 

The growing of vines and production of 
wine were in a very bad situation. This was 
mainly due to the very great number of 
taverns in the city of Porto, the owners of 
which have adulterated and corrupted the 
wine with many substances harmful to 
human health, and ruined the reputation of 
the wine. There is a need for a company to 
ensure high standards in the growing of 
vines, and to maintain their purity, so as to 
benefit national and international trade in 
the wine. 

The directors must be citizens of Porto or 
the Upper Douro. 
The principal object of the company is to 
maintain the reputation of the wines and 
the growing of the vines, at the same time 
benefiting the commerce, fixing regular 
prices, giving a fair return to the producers 
and to dealers. These would eliminate 
excessive prices which would hurt 
consumption, and also too low prices 
which do not give the producers a return 
for their work and outlays. 

The capital is 1.200.000 cruzados, in shares 
of 400.000 reis each, a price which may be 
paid in wine of suitable quality or in cash. 
Cash must be paid within five months, for 
residents of Portugal itself, six months for 
the Azores and Madeira, and one year for 
Portuguese America. These funds may be 
used by the company for loans to the 
producers for making and distribution of 
wine, and to meet essential expenses of 
life. Such loans may not exceed the value 
of the wine which each producer is 
accustomed to make. Wine produced by 
the people who receive loans must be 
supplied to the company. 

The company has the right to send 10.000 
pipas of wine to Brazilian ports in the first 
year. 

The company will pay 25.000 reis per pipa 
of superior quality wine, and 20.000 reis 
for lower quality wine. These prices will 
hold good in all years, thus, in years of 
abundance the Company will still pay 
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these prices, while in years of shortage, 
the producers are obliged to sell to the 
company at these same prices. However, 
at times of shortage, the Company has the 
option of paying up to 30.000 and 25.000 
reis per pipa. At times of excess, the 
Company can refuse to take more than a 
certain quantity; then the producers are 
free to sell the excess elsewhere in 
Portugal as they wish . 

The company will pay 10.000 reis for 
freight of a pipa of wine, spirits or vinegar 
from Porto to Rio de Janeiro, 8.000 reis to 
Bahia and 7,500 to Pernambuco. 

The company has a monopoly of sale of 
wine, spirits and vinegar from Porto in the 
four provinces of Sao Paulo, Rio de 
Janeiro, Bahia and Pernambuco. It may 
sell the wine at a net profit of 16%, and the 
spirits and vinegar at 15%. 

No tavern in the city of Porto, or within 
three leagues of the city, may sell any wine 
not supplied by the company. 
It is absolutely forbidden to send to 
America or other foreign parts wine 
described as being from the Upper Douro, 
which does not come from that area . The 
company is to define the areas suitable for 
wine-growing, both on the north and south 
banks of the river Douro, listing both the 
large and small producing properties, 
examining their records for the last five 
years, and fixing what is a reasonable 
annual production for each. That property 
will then only be allowed to sell that 
number of pipas each year. Areas outside 
the accepted areas will not be allowed to 
send wine into the accepted areas without 
the Company's approval. 
No wine may be exported from the city of 
Porto without the Company's approval of 
their quality. 
There may be, in the city of Porto, only the 
93 taverns approved by the edict of 1605. 
Only these will be approved by the 
Company. 
The first dividends to be paid on the 
Company's shares will be in July of the 
third year after the sailing of the first fleet 
to Brazil. 
(Translation by HS) 
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railroads , mining, automotive, banking, western, southern, 
1770's to present. Complete 3 volume set $14.85 postpaid. 
Dealers inquiries invited. 

CALL 

WE ARE VERY ANXIOUS TO BUY FINE 
QUALITY AMERICAN STOCKS AND BONDS. 

Mail Auction Catalogues 
Free of charge. 

FAX: 603-882-4797 

l,EOl!U. II. 

LABARRE 
- GALLERIES 

1'(. 

P.O. Box 746 Hollis, New Hampshire 03049 

ANTir~~E 800-842-7000 c~~L603-882-2411 
FREE 



~c\llPOPRILy S. 
(',,~~ ~o~ 
•~Of/ -~ f/Jlu:tti/M ls ~~ 
DEALERS IN OLD BONDS AND SHARES SINCE 1979 

Located in Central London (nearest Underground, Bond Street) 
Over 1000 different certificates on display from across the world 

OPEN 10 am TO'.> pm MONDAY TO FRIDAY 

Fully illustrated pnce list available on request 

THE SCRIPOPHILY SHOP 
BRITANNIA HOTEL, GROSVENOR SQUARE 

LONDON WIA 3AN, ENGLAND 
• Telephone 071- 495 0580 Fax 071-495 0565 


