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of 1867. During the past half-year the doubling of the line between
Andover and gl”oﬂon has made steady progress. Portions of
the main line, as also of the Dorchester line, and the Bishopstoke
and Salisbury branches, have been relaid, upwards of 1,400
tons of rails having been used for that purpose, which,
together with those laid ia the spring of 1868, make a total of ower
2,000 tons used during the year. This is in addition to the steel rails
used for points and crossings and station yards. The rails on the
Epsom branch, the direct Portsmouth, and North Devon lines, have
been ** fished ” throughout their whole length ; the cost of all these
works, together with the relaying, being borne by revenue. Two timber
viaducts at Godalming and Salisbury have been rebuilt in brick and iron.
The Kensington and Richmond, and the Kingston and Wimbledon
Railways, together with the Tooting, Merton, and Wimbledon line, and
the small connecting piece of railway rear Tulse-hill, were opened for
traffic on the Ist January last. The Waterloo Junction Station on the
Charing-cross line was also opened for traffic on the Ist January, where-
by passengers arriving at the Waterloo Terminus from all parts of the
South Western line are enabled to proceed tothe Charir.g-cross, Cannon-
street, or London-bridge Stations. This junction station has been con-
structed by the South Eastern Company, and is found of the greatest con-
venience to the large number of passengers daily arriving at Waterloo
en route for the City and the West-end. It is gratifying to the board to
think that this new station must prove a most profitable adjunct to the
Charing-cross and Cannon-street line.  The engineer reports that the
contractor on the Aldershot Railway, the only work now in course of
construction, has made good progress during the past six months. The
Pirbright tunnel has been constructed to two-thirds of its entire length,
and will be completed about May next. Five miles of single line have
been laid and ballasted. The lines authorised, but not yet commenced,
are the Poole Extension line, 3% miles in length, from near Wimborne
to Poole ; and the Torrington extension line of 5} miles from Bideford.
After the result of the application to Parliament last year for the aban-
donment of the Torrington line the directors came to the con-lusion
that it would be useless under existing circumstances to deposit other
bills of a similar character, but they bhave prepared bills for introduc-
tion into Parliament for an extension of time for constructing each of
these lines.
LONDON ANLC NORTH WESTERN.

The following is the report of the directors, to be submitted to the
%r:prietors at ﬁe half-yearly general weeting, on the 23rd instant :—

e annexed statement of the accounts, for the half-year endirg 31st
December, 1868, compiled in accordance with the forms prescribed in
the Railways Regulation Act of last session of Parliament, and duly
audited, presents the following results :—Net proceeds of half-year’s
working £1,816,909, balance from last account 428,385, disposable
balance £1,845,294, which enables the directors to recommend a divi-
dend at the same rate as in the corresponding period of last year, viz.,
6} per cent. per annum on the ordinary share capital, and carry for-
ward a balance of £26,004, which, under the circumstances of the past
half-year, the proprietors cannot fail to regard as satisfactory. As
compared with the corresponding period of 1867, the amount received
for passengers, &c., goods, minerals, and cattle, the number of pas-
sengers, tons of goods, and minerals ca:ried, and of train miles run,
have been as follows :—

i 1868. 1867. Inc. Decrease.
Passenger, &c., receipts. .. £1,543.524  £1.544.923 £ — £1.389
s, mineral, & cattle receipts. 1,886,997 1,875.585 —_ 11,413
Total e e 53430522 £3,420,497 —  £12,802
Passengers. e wo No. 11,922,048 11,668,744 254,204 —-—
Goods and minerals. Tons 8,'417.444 8,254,389 163:055 -
Mileage of passenger trains. Miles 5,707,650 5,583,543 124,107 —_
Mige. of goods & minl trains. Miles 5,754,220 5,793,529 —_ 39.309

The new line of railway between Aston and Ditton, véez Runcorn, with
the bridge over the river Mersey, are open for goods traffic, and arrange-
ments are being made for the passenger trains to take this route in April,
The distance between Liverpool and all places south of Crewe is now
reduced by about nine miles, and the company now possess the shortest
practicable route between the mietropolis and Liverpool.  The pro-
prietors have already been made acquainted with the nature of the
applications to Pzrliament in the present session by circular, sent on the

h ult. to each proprietor, in conformity with the provisions of the

ilways Regulation Act of last session, and as the objects are fully
set forth therein, the directors need not now enter into any further
explanation ; they are glad, however, to be able to present sc small a
list of requirements, and also to report that the number of bills deposited
by other parties affecting the company’s interests is less than
usual. The most important measure is the bill promoted
jointly with the Midland Company for the abandonment of the
Settle and Carlisle line, and for the use of this company’s
Lancaster and Carlisle line instead, which, if carried, will
effect a large saving of capital, and bhenefit both companies. The
principal object of the company’s own bill is the improvement of their
position in and near Bolton, which has been long urged by the inhabi-
tants, and the directors are anxious to comply with requests so frequently
made to them. The estimated cost is £130,000. The remaining
objects of the bill are the completion of existing lines and the perfecting
of schemes already approved by the proprietors—these, together with
the expenditure at Dublin to connect the company’s premises with the
Dublin and Drogheda line, are estimated to cost £170,000. There are
sufficient funds available for these purposes, and it is not, therefore,
proposed to apply to Parliament for power to create any additional

ital. An opportunity of obtaining an interest in the Carnarvon-
shire Railway having presented itself, the directors have deemed it
advisable to avail themselves of it. Access to the large slate traffic of
the Nantlle Valley, hitherto carried almost exclusively by water, will
thus be secured to the company. Anagreement has been concluded with
the Brighton Company for access to, and use of, the Victoria Station,
Westminster ;: and this company’s trains are now running there
in connection with the main line trains, ©ia Kensington and

Willesden, thus affording passengers to and from the north the
facility of arriving at, and departing from, the most convenient staticn
for the west end of London. The directors have to report with great
regret the death of their much-esteemed colleague, Mr. George Hall
Lawrence, of Liverpool, who, for a period of nearly thirty years,
attended zealously to the interests of the shareholders. They have zlso
to report the resignation of Sir James Fergusson, on his appointment as
Governor of South Auastralia. The two vacancies thus caused will have
to be filled up by the prc:ﬂrieton at the meeting. The proprietors
having already sanctioned the purchase jointly with the Lancashire and
Yorkshire Company of the Longridge line, and of a subscription by this
company to the Carnarvon and Llanberis Railway, the meeting will be
made special to sanction the creation of the capital required for these
purposes, gnd also for subscribing to the North London Railway—the
total amount is £396,830, which it is proposed to offer to the

roprietors as a 3 per cent. preference stock at £r10 premium.

he directors request the votes of the proprieturs for additional rolling
stock, viz.,—Locomotive engines, £60,000; carriages, £30,000 ;
wagons, £120,000 ; sheets, £2,500; making £212,500. And for the
following new works, &c.—Engine sheds at Burton and’Springs Branch,
£12,430 ; enlargement of coal yard, Shepherd’s Bush, jointly with the
Great Western Company, £7,000 ; enlargement of Kensington Station,
jointly with the Great Western Company, £7,000 ; enlargement of
Warricgton Station, £8,500; additional sidings and hoists at Broad-
street (City), £6,290; enlargement of Liverpool passenger station and
hotel, £8,290; additional accommodation at Ince, Lubbenham, Crewe,
Craven Arms, New Mills, Runcorn, Walton, Adderley, Marston Green,
Golcar, Delph, Wolverhampton, Earlestown, Leamington, Marsden,
Patricroft, Mossley, Handforth, Birkenhead, Llandovery, Gospel Oak,
Spon Lane, Birmingham, Albion, Hopton Heath, Llandrindod, Ditton,
Spratton, Norton, Maiden Lane, Ladmanlow, Bedford Leigh, Wren.
bury, £24,742; additional land and minerals at Gorton, Tipton, Barton-
on-Irwell, Seaton, Ince, Lichfield, Euston, Bloxwich, Derby, Buxton,
Nuneaton, Liverpool, Huddersfield, Widnes, and Aylesbury, £85,975 ;
making £158,227. Chester and Holyhead Line—additional works at
Mostyn, Bangor, Connah’s Quay, Saltney; additional sidings and
train telegraph, £24,570; additional land at Dublin, Mostyn, and
Connah’s Quay, £12,850, making £37,420; and for the Lancaster and
Carlisle Line—sidings at Shap, £340.

The following is the report of the auditors :—** In addition to their
usual certificate as to the correctness of the foregoing accounts, the
auditors would remark that, although a compliance with the Act of the last
session of Parliament, providing for the uniformity of the accounts of all
railway companies, has occasioned little change in the form in which the
statements issued by the London and North Western Company have
laiterly been submitted to the shareholders, it has yet, by prescribing a
somewhat different classification of the various items in the revenue
account, compelled the omission of the usual column giving for the
sake of comparison the corresponding items of the previous year. This
information is therefore wanting in the present account, and will also
have to be left out in the statement for the current half-year. The
attention of the shareholders will no doubt have been drawn to the
heavy claims for compensation consequent upon accidents which have
occurred on the line during the last six months. In 1eference to thess,
the auditors wish to state that all the money which has been
paid up to the date of the accounts is fully charged against
the revenue, and irn addition a reserve has been made to
meet unsettled claims. The expenses under the head of carriage and
wagon repairs have also been largely increased by the cost of restoring the
vehicles destroyed in these accidents. During the past six months, 15
engines have been entirely replaced, and 51 have been rebuilt at the cost
of revenue. The number of replaced engines actively at work on the
line, and only standing on the books of the company at their value as
old materials, is now increased to 177, these are in addition to the 1,527
engines returned in the accompanying acconnts ; 94 carriages and §53
wagons have also been replaced out of revenue. In the renewal of the
permanent way, steel rails have been laid down upon 24 (single) miles ;
this has brought upon the revenue of the half-year a charge of £16,875
in excess of the cost which would have been incurred in replacement
with iron, and steel is now being freely introduced into the whole of the
company’s rolling stock. The amounts charged to capital account have.
also been carefully and jealously watched, so that the auditors can with
confidence assure their fellow shareholders that the accounts now sub-
mitted present a true and faithful statement of the transactions of the
past half-year, and that the proposed dividend has been fully and
honestly earned.”

MexicaN.—This company have invited applications for the unsub-
scribed portion of their class A mortgage bonds, bearing 8 per cent.,’
and to be issued at the price of 85. The works have been resumed
upon the Puebla Branch, for the completion of which, by the end of
June next, means have been provided.

THE GOLDFIELDS AT THE CAPE.—We have no reliable news
from the goldfields. Several parties of diggers from this colony
and Natal have proceeded to the locality in which the precious
metals are said to exist, but great diffetence of opinion prevails
as to the probability of their efforts being successful. Captain Black,
the leader of the first prospecting company, has returned, and, it is said,
goes to England by this steamer for the purpose of forming a company for
workingthe mines efficiently.— Cape Argus, January 5. Writing now in the
middle of December, and many months after the news of the *‘ dazzling
richness of the Tatin goldfields first reached Natal from the interior,
we have to say that gold has not been obtained in quantities sufficient
to pay for the labour expended. It has been dug at the Tatin, in the
interior, and at the Umtwalumie and the Tugela in Natal under some-
what promising circumstances. What the future may develop we know
not, but hope for the best. Of one thing we are certain—we are
neither prepared for an indiscriminate rush of gold-diggers to our shores,
nor has anything as yet been proved to warrant such a rush.—Nafa/
Herald, December 17,
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SETTLING DAYS ON STOCK EXCHANGE.
i CONSOLS.
Monthly Settlement ... ... .. e s e Thursday, March 4
SHARES AND FOREIGN STOCKS.

Ticket Days... o aee o .o ae
Account Days o e eee ees eve

Money Market,

CITY, FripAY EVENING.

There has been an increased demand for money all throvgh the week
in consequence of the drains upon this country for gold and the half-
monthly settlement on the Stock Exchange, and the rates in conse-
quence, both in Lombard-street and Capel-court, have hardened to 23
to 2§ and 2} to 3 per cent. respectively ; but, true to the traditional
vagaries of the money market, there has been a sudden reaction. The
export demand for the precious metals has at the present moment
greatly decreased, and there are tolerably large arrivals, so that, the
pressure being over, the character of the market has suddenly altered.
No less than five European new loans are talked of —namely, for Spain,
Portugal, Italy, Turkey, and Sweden, but nothing definitively has been
settled, and, as regards the two former countries, neither bears a good
repute at the present moment in this country as a borrowing Power.
Public com}mnies continue to be formed, and, what is more, are able
to obtain all the capital required, and it is well knoan that others are
in course of formation. e Consolidated Australian Gold Mining
and Investment Company has its arrangements made, and the prospectus
will be issued in a few days. The scrip shares are to be of very moderate
amount, but to be paid up so as to suit small investors by excluding all
fear of future liability—the great dread of that class of capitalists.
Agents will be appointed in all the leading provincial towns, of whom
shares may be obtained.

The Ministerial difficulty at Athens ha for days past kept things un-
settled, but it is satisfactory now to learn that the new Cabinet accep ts
the protocol of the Paris Conference, a:d hence all apprehensions of
a European war this year are dispelied. Public attention will now
be directed to the proceedings of our own Parliamentary session.

F 'll;'he following is the Sank of England return for the week ending

eb. 10:—

1:th and 25th Feb.
. 12th and 26th Feb.

ISSUE DEPARTMENT.

Notes issued.., . £32,271,315, Government Debt ... ... £r11,015,100
Other Securities ... 3,984,900
Gold Coin and Bullion 17,371,315
£32.271,315 £32,271,315
BANKING DEPARTMENT. .
Proprietors’ Capital... . 414,553,000 | Government Securities ... £14,026,537
Rest ... .. .. .. 3,367,742 | Other Securities ... .. 16,511,757
Public Deposits (including Notes ... ... «we .. 8,038,630
Exchequer, Savings- Gecld and Silver Coin ey §,137,225
banks, mmissioners of
National Debt, and Divi-
dend Accounts) ... ... 4,728,745
Ather Deposits ... ... 17,491,957
Seven-days’ and other bills 472,703
£40,614,149 £40,614,149
Geo. Forses, Chief &hier.

This return gives the following results when compared with the pre-
vious week :—

Rest  we oo o e £3.367,742 Increase £4,269
Public Deposits ... we 4,738,745 Increase 157,820
Other Deposits . 17,491,957 Decrease ... ... 243,808
Active Circulation ... e 23,332,685 Decrease ... e 489,005
On the other side of the account ;=
Government Securities ... £14,026,537 Decrease ... £173
Other Securities . 16,511,757 Decrease ... 484,769
Notes unemployed ... 8.938,630 Increase ... 310,595
Bullion - 18,408,540 Decrease ... 102,665

It appears that a large amount of indebtedness to the Bank, under the
head of Other Securities, being commercial bills discounted, and loans
on stock, &c., has been paid off, whilst very little fresh business has
been entered into. The withdrawals of gold for export have been
about £60,000 less than the amount known to have been taken out
for export.

The Bank of England has given notice that in order to prepare the
dividends due on the 5th April, 1869, the balances of the several
accounts in the following funds will be struck on the night of Monday,
the 1st March, 1869—namely, New £3 per Cent. Annuities, Reduced
£3 per Cent. Anuuities, Annuities for thirty years, Annuities for terms
of years, India £4 per Cent. Stock. On Tuesday, the 2nd March,
the above-named funds will be transferable without the dividend due
on the 5th April next. Bank Stock shut Wednesday, 17th March,
1869 ; open Tuesday, 6th April, 1869.

The Bank of France returns chow an increase in the bullion of
£565,000, a decrease ir. the mercantile bills discounted of 41,150,000,
and an increase in the note circulation of £950,000.

BANKERS' CLEARING HOUSE.— Return of paid clearing for the week
ending Feb. 10:—

Thursday ... e .. «£13,332000 | Tuesday ... o ... £10,317,000
Friday = ... e we .. 10,741,000 | Wednesday... ,838,000
Saturday e ... o 11,739,000 —
Monday .. swe e .. 10,376,c00 £65,343,000

Joun C. Pocock, Deputy Iaspector.

The heaviest clearances, it will be observed, fell upon the 4th of the
month, The total for the week amounts to over 9 millions sterling in
excess of the total of the corresponding period of last year.

‘The arrivals of gold have been the Lightning, from Melbourne, with
£41,000, and the Agnes Rose, from Sydney, with £87,000. These
amounts have been taken for export ; but as the demand is limited, the
withdrawals from the Bank have been small, and comprise £40,000, in
bars, for Paris, and 435,000, sovereigns, for Brazil. The Massilia has

taken £18,000 to Bombay, and the Ouneida £38,460 to the Brezils.

The Massilia has taken 1 ,000, silver, to India, and the steamer from i
Marscilles on the 14th will take £236,000 to the East. Our market is i
not quite so aclive, and prices are the turn easier. The Hammonia has '

brought £81,coo, Doré, and the New York, £46,000, Doré, both
amounts from New York ; and the Ripon has brought £8,830 from
Alexandria. The Massilia has taken £25,600 Mexican dollars to
China. The market for this coin is rather more active, and the price
has improved to 59id. per oz. .

Subjoined is a comparison of the present position of the Bank and the
price of Consols for the week ending Feb. 10, with the corresponding
date of last year :—

xsgg. 1868.
Gold coin and bullion in both departments  £18,408,540 £21,605.060
Notes in reserve ... e e e 10,073,855 13,102,645
INotes in circulation e 23,332,685 23,503,315
Rate of discount we v e eee 3 per cent. s per cent.
Price of Consols 3

o e e 9 93

A rather heavy tone has been apparent in the market for the English
Funds during the week, although the fluctuations have not been ¢o an
important extent. Consols for money and account have receded #,
closing at 92} to g3 for both, and the New Three per Cents. and Re-
duced Annuities have each slightly given way, and leave off } lower, at
934 to §, while Bank Stock has remained firm at 242 to 244. Canadian
Imperial Dominion Bonds have been dealt in at 96}, being a shgde
firmer. Exchequer Bills have slightly declined, the March issue closing
at 2s. to 7s. prem., and the June ditto at 6s. to I1s. prem. Indian
securities generally have exhibited no material variation, the 10} per
cents. being at 211 to 213, the 5 per cents. at 112} to §, the 4 per cents.
at 1023, the 5} per cent. Enfaced Paper at 110} to 1, and the Bonds
at 20s. to 23s. prem.

Considerable activity has prevailed in the Foreign Stock Market
throughout the week, and, notwithstanding the attention of the dealers
and speculators has been directed chiefly to the settlement, a large
business has been transacted, in most instances at decidedly enhanced
prices.  Argentine Bonds have risen 3}; Turkish 1858 Bonds, 2;
ditto 1862 Bonds, 2 ; ditto Five per Cents., 14; Russian Anglo-Dutch
Bonds, 1§ ; Austrian, Brazilian, Danubian, Egyptian, Italian, Russian,
and Venezuelan Bonds each about I ; Peruvian, §; and Spanish, both
Old and New, %; while Austrian §Bonds have declined 1; Chilian
Six per Cents., § ; and Russian Nicolas Railway, }. .

Colonial Government Securities continued in fair uest, but with
little change to report as regards values. Canada Five per Cents.
have ruled a shade flatter, having closed at 94 to 95; Cape of Good
Hope Six per Cent. 1880-90 Bonds left off at 109 to 111, and the
Five per Cents. at 100to 102; New South Wales Five per Ceats. at
98} to 99k ; New Zealand Consolidated Bonds at 934 to 94; Nova
Scotia Six per Cents. at 1034 to 104} ; Queensland Six per Cents. at
106 to 107; and Victcria Six per Cents.,, April and October, at112
to 113.

Bank Shares throughout the week attracted very little attentionm,
although, with one or two exceptions, prices ruled rather firmer. Agra
Bank improved §s. ; Alliance, 10s. ; London Chartered of Australia,
§s.; Oii:ntal Bank, 10s.; London Jcint-Stock, £1; New South
Wales, £1; and Union of London, £1. While, on the other hand,
English, Scottish, and Australian Chartered declined 10s. ; Imperial,
10s. ; and City Bank, £T1.

In the Miscellaneous and Finance Share Market the operations
throughout the week have been of 2 limited character, although in one
or two instances prices have varied to some extent. Electric and Inter-
national Telegraph have declined about 10; Reuter’s Telegram, 3 ;
Submarine Telegraph, 1 ; and British and Irish Telegraph, 1 ; National
Discount Company has also receded } ; while Telegraph Construction
and Maintenance have improved 4 ; the Seven per Cent. Viceroy of
Egypt Mortgage Loan, }; National Provincial Marine, § ; the Nine
per Cent. Egyptian Loan, 18 ; London and Glasgow Engineering, I ;
Peninsular and Oriental Steam, 1 ; and Royal Mail Steam 3.

With reference to the market for American secuiities, the following
is from a circular of Messrs. E. F. Satterthwaite and Co. :—* We
have to note a continued demand oa the London market for all United
States Government bonds and a steady enhancement of price. Since
our last the improvement is fully 1 per cent., the 5-20’s of 1862 being
last quoted to-day at 77 to }, the 1865 issue 754 to 4, and 10-40 Bonds
at 734 to §. Illinois Central sharesare still in demand, and at 94 to }
show a further improvement of § per cent. In Eries thejmarket shows
daily fluctuations of from § to 1 per cent., but they closed flat at a reduc-
tion of § to 1 per cent. In railroad bonds Central and Union Pacific
have attracted attention in consequence of the great difference in price
between them and United Siates bonds, interest on both being payable
in gold. The former can be had at from 67 to 68, while the latter are
at 77. Pennsylvania General Mortgage has also been inquired for, and
command 87} to 88, while Illinois Central Sterling Redemption Bonds
have improved to 100} to 1014, and the half-yearly interest on them
being payable in about six weeks from this date.  Atlantic and Great
Western Consolidated, after d=clining to 36}, have rallied to 40§.”

RAILWAY TRAFFICS.

The returns for the past week are, as we expected, not so good as for the
week preceding, and with the exception of the Midland and Sheffield we
anticipate for some time to come less favourable returns. The Midland
continues to lead by large amounts in traffic improvement and per-
centage the returns of all our large rail ways, and the forthcoming meeting,
when the directors will be able to show how much the London lineis
doing for them, will be a marked contrast to the meeting of twelve
mon: 0, when such strong objections were made to the large capital
outlay. The percentage of Midland increase for the past week is nearly
20; the Sheffield is next with 16; Brighton, 11 ; North Eastern, 8 ;
Great Northern, 6 ; Great Eastern, § ; South Eastern, 4; London and
North Western and Great Western, 2 ; whilst the South Western shows
a decrease. The Metropolitan traffic is now running steadily, under
£7,500, and with about £2,800 increase. It is a noticeable
feature that the smaller lines have not shown during the past six
weeks traffic increases of any consequence, or at all in proportion to
those of the larger lines. The Scottish traffics have also been more
favourable for a little time past than they are likely to be. The Great

Western of Canada return shows a considerable falling off in the rate
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of increase, but the Trunk an improvement, and the returns of ‘this
line for the last two months show a substantial and gratifying improve-
ment. If the additional receipts are kept up, and there is reason to
believe they will, there will be a speedy return to payment in cash cn
1st, 2nd, and 3rd preferences at least.

MARKETS OF THE WEEK.

The fortnightly settlement showed that a very large amount of the
business transacted has been of a speculative character, as in spite of the
heavy purchases which must have been made, there was a good supply
of stock in the market ; in other words, the buyers have not taken up
the stock which they purchased. Speculators for the fall had bought
back what they had sreviously sold, and which they had not in their own
possession, and could not deliver, and there has been therefore no great
absorption of stock from those purchases. This was specially noticeable
in the case of Caledonian, London and North Western, Lancashire
and Yorkshire, and Manchester and Sheffield. In the case of Midland,
however, there was a ‘‘back” in the early part of the business, which
subsequently wore off and closed at a slight contango. Metropolitans
were also freely supplied. There are now few if any stocksin
whicha ‘‘Bear” account exists to any extent. The closing of the ¢ Bears "
bas given great support to the market, thus furnishing
additional evidence that speculative transactions, whether for the rise or
the fall, ultimately subside in an approximation to the real value of the
stock. Midland stock, for instance, which but a few weeks ago was
depressed and forced down to nearly par, has risen about 20 per cent.
The proprietors of this railway had faith in the undertaking, they were
not alarmed into partin? with their property, many of them have in-
creased their holding at lower prices, and every pound of stock sold by the
speculators has had to be bought back, no doubt at very considerable
loss to those who had so rashly ventured to ‘‘bear” the stock. After
the great rise which has been witnessed, a reaction may fairly be expected,
but if the traffics should keep up their present splendid character, specu-
lators will be slow again to attack a line with such brilliant prospects in
the future.

The following were the rates of continuation :—

Opening. Closing.

Caledonan ... .o .. .. 1-16 to 3-16 con. ..  same.
Great Eastern we s 28.3d.to2s.9d. con. ... 3s. to 4s. con.
Great Western e . 316to s-16 con. to )4 con.
Great Northern A ... ... .. -16 to s-16 con. 3¢ to 34 con.
Londonand Brighton ... ... to i con. same.
London and North Western 3-16 to §-1€ con. 5-16 to 7-16 con.
London, Chatham, and Dover ... od. to 1s. 3d. con. same.
Lancashire and Yorkshire e £ to I con. same.
Manch., Sheff,, and Lincolnshire i to 3 con. same.
Metropolitan wee ees ees  1-16 t0 3-16 COD. 14 to ¥ con.
Midland even to ¥4 con. same.
South Easterns 14 to i con. 1-16 to 3-16 con.
Ditto “A " ... to 3-16 con. .. 1-16to ¥ con.
Luxemboarg e e 3d. to 6d con. ... same,
United States s-20 Bonds.., ...  even to 2 percent. con. same.
Grand Trunk of Canada ... .. 6d. to 1s. con. «  same.
Great Western of Canada e 6d. to rcd. con. same.
Atlantic and G. W. Bonds e 1-16 to 3-16 con. we  same.

o 1-16 t0 3.16 con. same.

Ditto, ditto debentures
Eries oo .. .. e .. 6d.tood.con. same.

The markets opened with a dull appearance ; subsequently a general
improvement took place. The stocks chiefly in demand were Metro-
politans and Midlands. The closing quotations to-night were :—Cale-
donian, 80} to 3 ; Great Northern, 113 to 14 ; ditto (A), 112} to 13;
London, Brighton, and South Coast, 52} to §; London, Chatham,
and Dover, 17§ to §; Manchester and Sheffield, 50} to 1} ; Metro-
politan, 112§ to § ; South Eastern, 83 to } ; North Eastern (Berwick),
106§ to 74 ; ditto (York), 96} to 74 ; North British, 364 to 7; Great
Eastern, 42§ to §; Great Western, 53 to }; Lancashire and York-
shire, 129 to § ; London and North Western, 120} to § ; Midland, 122}
to 3 ; Grand Trunk of Canada, 15} to 16} ; Great Western of Canada,
153 to § ; Erie, 243 to 5; Tllinois, 94 to §; Atlantic Consolidated
Bonds, 38 to 9 ; ditto (Debentures), 36 to 38.

London and North Western have again improved on the announce-
ment that the dividend will be at the same rate as last year. It is stated
that this favourable result has been arrived at by considerable saving in
working expenses, principally in the items of labour, fuel, and materials,
and that the gain under these heads compensates for the increased
charges for compensation arising out of the Abergele and other accidents.

Midlands have continued to advance, and close 4 per cent. higher than
last Friday, owing to continuance of good traffics und improved prospects.
The rise has also been helped by the closing of large outstanding
acco‘:mts for the fall. In the face of this there is still a scarcity of the
stock.

South Easterns.—The announcement of the dividend being only at
the same rate as last year caused a sharp fall in the price of the stock,
subsequently a rally took place on some speculative country purchases,

Caledonians rose considerably at cne period, but on large sales being
pressed from the country the quotations declined. It is asserted that a
decision has been given favourable to the North British regarding the
division of traffic under the joint-purse system.

Metropolitans have improved on the refusal of the court to grant an
injunction to restrain the payment of dividend, and a further advance
to-day has taken place on a rumour that the usual dividend of 7 per
cent. will be declared, and a balance of £5,000 remaining to e carried
forward.

Sheffields have advanced from 47 to §I, the actual rise being the
same as on the Midland, but, considering the relative value of the two
stocks, the advance established is more tgnn twice as much as that shown
by the Midland. The traffic is exceedingly good, and relatively to its
capital and mileage is much larger than even the Midland.

Great Northerns have shared in the general advance, but by no means
to the same extent as some others. The trafficis discouraging, the com-
petition of the Midland telling very severely, especially in the carriage cf
coals and minerals.

Lancashirz and Yorkshire have drooped on unsatisfactory traffics, and
the appreheusion of the continuance of lower receipts consequent on the
depression in the cotton trade.

Chatham and Dover has improved, and large purchases have been .
made of the lower priced preferences, in some of which a rise of 4 or
5 per cent. has taken place, and a further advance may be looked for as
soon as the question of priorities is arranged.  The ordinary
stock has also been in better demand on the announcement of the com-
pletion of the Eastern Extension, which will give to the line a large
ad_d}iition of suburban traffic, especially between Greenwich and Wool-
wich.

Great Easterns have remained nearly stationary pending the issue of
the report. It is generally understood that the accounts will show a
balance equal to 1} per cent. on the ordinary stock.

Great Westerns have shown only slight fluctuations, attention having
been directed to other stocks.

Canadian Lines.—Western of Canada are flatter on the publication of
the monthly statement showing unfavourable results of working, the
increase in the receipts having been more than absorbed by additional
working charges. Truaks have been in increased demand, owing to
good traffics. The payment of the dividend on the Fourth Preferences
next menth will add 3 per cent. to the present value of the stock.
Favourable results are anticipated from negotiations with the Canadian
Government, and the immediate commencement of the works on the
Intercolonial line.

In American securities there have been further fluctuations on
Atlantic and Great Western bonds and debentures, owing in part to
speculativesales, and the closing of weak ¢‘Bull” accounts. There ap,
to be nothing in the position of the company to justify the fall that bas
taken place, the letter of the financial agent published last week stating
that the working of the lease to the Erie is ¢ entirely harmonious”
and mutually satisfactory. To-day some weak *‘Bulls” were unable to
continue their bonds and debentures, and these being forced upon the
market depressed prices. They closed, however, at an advance from
the lowest point of the day.

Eiies have kept steady with no particular feature.

MANCHESTER. —Messrs. Lamming and Huntington report :—*‘ The
oversold state of the account at the last settlement was still apparent
this week, and this and the increased traffics, more especially the Mid-
land returns of £10,127, and tke declaration of the London and Midland
dividends, together with the virtual removal of the Metropolitan injunc-
tion, brought about a strong demand for London, Midland, Sheffield, and
Metropolitan stocks, which advanced considerably all round, the latter
subsequently easing off 2cs.  Dovers declined at announcement of
dividend, but leave off firmer again to-night (Thursday). The high
quotations for Caledonians induced sales to realise, and a reaction of £2
ensued. Eries quiet and lower. §.20's firm. Luxembourgs dull.
Foreigns good.”

GLASGOW. —Messrs, Kerr, Anderson, and Brodie report :—*‘ The
general market opened quietly and soon declined, on a preponderance
of sellingforders. From the lowest a rally subsequently ensued, but
the tone at close seemed doubtful. Midland stock was in great
demand throughout; finally marking an advance of 35s. per cent ;
Caledonian (on the contrary) was much pressed, a decline of 42s. 6d.
being established.  Metropolitan has been rather neglected, and
drooped a half per cent. Canadas also are slightly lower.”

{ ) WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending Feb, 12, 1869, upon a mileage of 12,936, amount to
£701,132, being equal to £54 43. per mile.  For the corresponding
week of last year the receipts were £655,671, the number of miles open
12,542, or Ly 52 §s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of £45461, and in the
number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,844 ;
Great Eastern, £1,639; Midland, 10,127 ; Great Northem, £2,197 ;
London and Brighton, £1,979; London, Chatham, and Dover, £283 ;
Great Western, £1,619; London and North Western, £2,335;
North London, £173; and South Eastern, £825. But there has
been a decrease on the London and South Western, £296.

On the principal lines in England and Wales there has been an
increase on the Lancashireand Yorkshire of £103; on the Manchester,
Sheffield, and Lincolnshire of £3,058 ; on the North Eastern of £5,043
and in Scotland, the Glasgow and South Western shows an increase of
£1,111 ; and on the Caledonian and North British of £3,215.

LoNDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending February 7, 1869, amounted to £9,856.

INDIAN, COLONIAL, AND FOREIGN TRAFFICS.

Miles open. Aggregate.
B ® 1868. .367 ¢ 81868. £xs867. 1868. 867.
ombay. & Brda., Dec. 19... 306 306 ,653 ) 741 - -
Buenos Gt. South., Dec. 20 7t 7t 3113 2,249  £97.243 £83,034
Sape, Nov. ... Tio ‘daysy: 63 63 ’3.39 ‘&!40 - -
emerara, Jan. 9 {19 days)— - 3,535 4,539 - -
Detroit & M"ilwkee, an, 14 189 189 5,227 £4,102  fLro,080 Lro,103
Dutch-Rhenish, April 30 .., = - 3.553 5718 - -
East Indian, Dec. 20 .. ... 113t 1131 56287 41944 - -
Gnd. Tk. of Cauadaﬂan. 231377 t377 27,303 23,19t 487,571 484017
Great Indian Penin. Dec. zg% 52 32,30 24,471 - -
Great Southern, Oct. 3t ... © 144 1,269 981t - -
Gt. Wstn. of Cnda., jan. 15 349¥% 349% 17,280 13,127 387,453 373,517
Gt.Ctl. of Blgm, Dec.1—31 343 285 37,328 32,095 460 382 387,742
Illinois Central, Sept. ... e — =  $740,433 0704.883 - -
Luknw. & Cwnpre., {une 7 42 42 281 -— -
Mzuritius.slul‘{_ 3t (awks.)... 66 66 £3.162 £3.288 - -
Madras, S. W™ Dec. 19 ... 492 492 7.923 7,089 390,163 357,452
Do. N.W, Dec.19 ... t53 153 2,877 2,053 140,212 85,328
Mont Cenis, Jan. 28 ... .. = = 22,226fr — 77,799, —
N. of Bos. Ayres, Dec 13.. 19 19 £1,373 £198 L3742 £32,234
Ottoman, Jan. 17... ... .. 80¥% 8¥% 852 832 - -
Oude, Jan. 3 e eee see 42 42 57 33¢ — -
Punjaub, Oct. 18... ... .. 246 246 2,680 1,334 - -
Rcfe. & S. Fnsco., Dec.s 774 774  1,06) 1,890 61,226 59,763
Scinde, Nov. £ wt we ... 109 109 1,334 1,964 - -
San Paulo, March.., ... .. 86} — 9,81t — -— -
Smyma & Cassaba, Jan.24 6r 6z 1,507 t,281 - -—
Yama, Jan. 12 .. .. ... 140 140 979 1,075 - -
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MEETINGS OF SHAREHOLDERS.
EAST LONDON.

The ordinary half-yearly meeting was held on Friday, the 5th inst.,
at the City Terminus Hotel ; Mr. Wx. HAWES in the cbair.

The report, which has been already published in the Raiway News,
having been taken as read,

The CHaIRMAN said it now became his duty, as on previous
ocoasions, to supplement the report by such observations as he thought
called for, that the shareholders might be pat in possession not only
of the exact facts conneoted with the company, but aleo of the reasons
which had induced the directors to adopt the course of withholding
the interest from the shareholdere. He was quite aware that
he now addressed them under more than usual dificulty. He was
fully aware of the difference of opinion which existed with respect to
the policy of that step, but it would be part of his duty to explain, he
hoped, satisfactorily to them tbat really no other coarse was open to
them ; but before coming to that point he hoped they would allow
him to call attention to the present position of tho company and
what were its pruspects in the future. In the first three paragraphs
of the report the directors stated that they had the direct assur-
ance of the contractors that the line from New Croes to Wapping
would be opened in the course of three months, that was to eay in the
month of May next. With the opening of the line to Wapping the
first section of the undertaking would be complete. The length of
that section was about 3% miles, and it was very important that he
should now tell the aharebolders what would be the probable result
of that step, and what would be the position of the company when
that portion ef the line was open, and the company thereby put in
receipt of income. In opening that portion of the line they had to
consider what were the probabilities of their being able to obtain a
remunerative trafficc Now, there were one or two elements which
they might use as a bssis on which to form an opinion of what the
amount of traffc was likely to be. It was of course more than
usually difficult to estimate the receipts likely to accrue on a route
which had never yet been ured, but there could not te any doubt that
the line would afford great advantages to those who wished to pass
between the east and north-east of London and Deptford end New
Croes. The m¢ans of communication which existed at present were
the omnibus and steamboat, and the trains from Cannon-street and
London-bridge, but when the shareholders comnrared what were the
charges by the existing means of communication between the districts
he had mentioned with those which the company would cha-ge, it was
impossible they could fail of having some return on their outlay.
Without pledgiog himeelf to any Gguree, he would endeavour to put
the shareholders in poseession of the facts which satisfled his mind
that there would be a considerable traffic on the line. At the present
time, when people were apt to ssy, on hearing it stated that the
prospects of an undertaking were favourable, that such were only the
views of a too sanguine chairman, still he felt bcund to give them
to the shareholders ; and when he explained to them the basis on
which his views were founded they would then be able to judge
whether he was or was not too sanguine. At least they would see
that he had some data for his opinions, and that he was correct
in saying that there would be coneiderable traffic on the portion of
the line he had mentioned, and that that trafic would yield a con-
siderable return, might be judged of by the following facts. For the
five years before the company had purchased it the average
trafic through the Thames Tunnel was at the rate of
1,000,000 persons each year. There was at the same time a
ferry between Wapping and Rotherhithe, which, as was shown in
evidence before the select committee of the House of Commons,
employed thirty-five watermen, and the receipts were cqusl to those
of the Tunnel. Here, then, they had the advantage of two millions
of persons going yearly from the northern side of the Thames to
Rotherhithe only, for they were distributed within the area of a very
small circle. It wss dificult to eay how wide was the circle
in which those were distributed who passed from Rotherhithe to
Wapping, but they went principally to the offices and places of
business within a small radias of Wapping. That, then, was one
basis cf the calculation. Then, as the line became to be extended
and to sapply the wants of the east of London with the meavs of com-
munication with Deptford, New-cross, and the Crystal Palace, it
would at those points receive a considerable accession of business. They
had, too, other traffic, which was sure to come upon the East London
line—namely, a portion of that which now went from the London-bridge
station or by steamboat to the Commercial Docks, to Cherry Garden
Stairs, and to Deptford. The fares at present charged were: From
Cannon-street, 1st clars, 1s. ; 2nd claes, 9d. ; and 3rd class, 6d. ; and
from Loncon-bridge, 1st class, 8d.; 2nd clase, 6d.; and 3rd clase,
8d. The meeting would at opnce see that these were
fares far beyond anything the Esst London could expect to charge.
If, however, they took anything like a mean of the parsenger traffic
from the east and north.eart districts of London, and the district
round Rotherhithe, and added to that the trafic which would spring
up on the opening of the line between those points and the Crystal
Palace, and then added to that what would be their share of the
trafio which now wert from London-bridge to tbe Commercial Docks
and Deptford, and besides added to that the traffic of the river steamers
to the Cherry Garden Stairs and other places of resort, they would
find they would have at least three millions of people to whose con-
venience and time even the first section of the East London would
ocontribute.  With three millions of passengers the company
would be in possession of an income which would give the
public a security in regard to their debentures, and eo enable
the directors to proceed with the rest of the work. (Cheers.)
The question they bad next to conmsider was how mucrh of the
line was shortly to be opened, and how much of it would remain
to be opened, that they might be able to judge of what would be the

comparative trafic in relation to the whole line. The length of the
line to be opened in May was 33 miler. He had alresdy told them
that no metropolitan line serving such distriots as those connected
with the Crystal Palace and the county of Surrey offered such faoili-
ties as the East London line did to the inhabitauts of the east and the
north-east of London, and therefore they might reasonably expect
that the population that would use the line would be immense ; and
he had now to show that it woald realise a fair profit. In the first
place, the construction of it cost less than did tbat of any of the
other wmetropolitan lines. He had alvays looked to the North London
line as the one with which the East London could be most rightly
compared. Now, on the North London they earned from 5004 to
600/. per mile per week; but with the question of income aroee
the question of cost, and therefore they kiad to ask themselves what
would be the cost of their line. He would tell them what it was. If
they took those 3} miles of railway and charged them with one-half
the preliminary Parlismentary and legsl expenses, with half the
discount at which the forfeited shares were piaced, with one-half of
the interest which had been paid, snd with the whole amount spent
upon the works and the purchase of land, the cost would be
under 270,000/. per mile, If they did not charge it with one-half
the expenses, or with one-half the discount, or with one-half the
interest, then the cost would be under 250,000l per mile, which was
a very satisfactory state of things. It was on that cost he based his
argument that there would be a remuncrative retarn on the working
of the lice ; and this estimate included the cost of the tunnel, which
was at the rate of 800,000/, per mile, and would still be within the
original estimate, If, therefore, they could carry out the rest of the
line st the origioal estimate the whole cost would be very little
different from that which was submitted to them in the prospectus,
and which was as nearly correct as it could gouibly be made. As he
had now shown them the possibility of their baving as good
a trafic as the other metropolitan lines, and that its construc.
tion would not be eo costly, they might very naturally ask him how i§
was the board came to be placed in the position of being called upom
to stop the payment of interest to the shareholders. He would meet
that at once, and notshelter himself from any remarks which might be
mads with respect toit. He believed if they had had to provide
another 70,000/ to pay interest, the contractors would not have
entered into the contract to finish the line in May, and therefore it
was to the benefit of them all that the interest should not have been
paid. And here he would mention that the directors held a lsrge
number of shares, and were therefore in a position to feel the effect
of having the payment of interest stopped ; but nevartheless they
thought it right in the interests of all to prevent the company felling
into diffoulties, for if they were to raise fresh capital at a large discount
they would be saddling the undertsking with a weight which wounld
detract from its future profite. (Hear, hear.) These were the
grounds on which he supported that policy which had the unanimous
approval of the board, who regarded it as a temporary incouvenieace
to render the rest of the capital ultimately more beneficial. With
these remarks he would pass on to speak of the present position of
the company. Their plans were the same as heretofore. They did
not propose any extensions or any additions whatever. If there were
any changes to be introduced they would ooly be those which were
calculated to reduce the cost of the undertaking. The first change
was the probable rearrangement with the Great Eastern Company.
So far as the directore were at present advited it was likely the Great
Eastern would come into Broad-street on the East London low level
instead of obliging the East London to go in on the Great Eastern
high level ; and should that be so, they would be able to utilise the
ground above, which would otherwise be useless except for station
purposes. The shareholders would from tbis naturally see that their
proportion of the cost would be less than if they had to occupy the
whole of the space. He could not say that anything waes definitively
settled or accomplished, but he could say that everything that came
to the board in the way of suggestion or rumour led him to
think that a rearrangement would be made by which » com-
siderable amount of cost would be saved. It would, too, render the
juncticn at Brick-lane unnecessary, by which the East London
would be saved the cost of making three-quarters of a mile of
railway, and by that eaving, too, they would greatly improve the
line. If they passed down the line to the south they had an arrange-
ment with the Brighton Company by whioh they would gain access to
the Crystal Palace and so accommodate the immense population in
that district, and also obtain access by the South Loundon line to
Viotoria ; so that by means of their short line the inhabitants of the
east and north-east of London would have direct communication with
the Crystal Palace, with all the stations on the South London line,
and with Victoria, without any additioral cost, 80 that aay changes
which were to be introduced into the original socheme would be bene-
ficial to the company. Indeed, thers was not any alteration whatever
which could militate against their interests as set forth in the pros-
pectus, except the delay in the completion of the line, which srose
from circumstances over which the directors had no control ; but in
that respect they were in the same position as the other metropolitan
lines. For instance, the Metropolitan District only opened their frst
section a month ago, although they had their Act six monthe before
the East London Company had theirs. Again, the Metropolitan
Exteneion had their Act before the East London had theirs. He could,
in fact, go on with alonglist of companies which were in a worse pre-
dicament. In justification of the board, then, he was bound to eay that
although delay had arisen it was from circumstsnces over which they
had no coutrol. Although the delay was as disagreeable to him asto any
of the shareholcers, still in the long ran they would find that it was not
injurious to the pcsition snd prospects of the line. He had now to
ipeak of the general policy of the company as originally constitated.

n the prospectus the directors made to the public certain statements,
and the only one of them which they had not carried out to the utmost
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was the question of the payment of interest. He had already ex-
plained to them what were the grounds on which the direotors took
that step, and for that defect in the original proapectus be seked them
to receive his statement, on bebalf of himself and of his colleagues, as
the honest statement of men doing their best for the general interests
of the company under the pressure of great diffculties ; and he was
happy to say that he had assurances which justified him in saying that
the great bulk of the shareholders approved of it. There were one
or two other matters to which some of the ahareholders had called his
attention. He did not know if it was prudent for a chairman to refer
at the mesting of the compeny to sach pointe, but ever since he had
l_l.ld the honour of being their chairman he had never flinched from any
inquiry. (Hear, hear.) First, then, with regard to the proxies. He
had been asked what right he had to spend the money of the share.
bolders in sending out proxiee. In reply, he would say the cost of
& proxy was now only 1d. In the next place, the directors sent them
out in blank—no name was iaserted, atd no indication of haow the
sharebolders ought to vote. (Hear, hear.) The directors did not
sttempt to influence the vote of their constituents in any way. (Hear,
hear.) But there wae the stamped envelope, some one woald eay.
That was s0. There were about 1,100 sharcbolders in the compsny,
20 that the postage cost £4 10s., and there was another sum of £4 10s.
for the proxies, 8o that the whole cost of the thing was only £9 ; and
as the directors had tosubmit to the sharehol’ers a statement relating
to the stoppage of interest, and were sending them a full report in rela.
tioa to the matter, they thought it right to ask the opinion of all the
shareholders upon it. The replies had shown on their part a degree
of oconfidence which was highly flattering to himself. He had now to
call attention to the new form in which the accounts were prepared.
They were e0 prepared under a new Act of Parliament which required
every railway company to use the same form, and if anyone bad any
objection to offer, either in regard to the accounts or the interest, he
would be prepared to meet his inquiries, either now or st any other
time; sud if he was not able to give sound ressoas for taking the
course he had, he would submit to their verdict, but he believed thst
he would receive their support, and that they were fully convinced
that the directors were justified in the means they had taken to pro-
mote the general interests of the company. With these observations
he would move that the report and secounts be received snd adopted.

Mcr. ACLAND seconded the motion.

Mr. BorLBY remarked that there might be a good reason for using
the proxies, but he did not like the expense. The directors had
£3,000 a-year, but he thought they ought to be satisfed with £1,000.

Mr. BsT complained that in the early history of the company the
directors had not taken proper steps to bind the shareholders to pay
up in full on the shares. e concluded by giving notice of motion
that the resolution for ting £2,000 a-year to the directors be
rescinded, snd that the allowance to the directors in futurs be £1,000
a-year. As the directors had stopped paying the dividend on the
shares, he thought economy should be carried further.

The OHAIRMAN, in reply to various observations, said he was in
expeotation that the Great Eastern Oompany would fall into their
view with regard to the low level line and the economising of expendi-
ture. In conjunction with the South London Railway the East Lon-
don line would form an outer circle line which he trusted would be
very productive. Ho regretted that the London Dock Company had
not given them proper facilities to proceed with the works. As to the
allowance of £2,000 a-year it had been well earned and had been
saved over and over again by the directors in the great attention the
had paid to the purchase of land and to the economies that had been
effeoted in that respect. The ehaft entrance to the north end of the
Thames Tunrnel would be improved until a better access could be
made to their line on the north side of the Thames.

The report was then unanimously adopted, and the proceedings con-
oluded with a vote of thanks to the chalrman and directors.

ITALIAN IRRIGATION AND CAVOUR CANAL.

A meeting of bondholders of this company wae¢ held on Friday at
the City Terminus Hotel ; Mr. T. ALLEN iu the chair.

The CHAIBRMAN said the duties of the new committee were to take
the estate out of bankruptoy by means of s concordato, which pre-
served intact all the existing rights and privileges of the bondholders
against the Italian Government; to secure a sinking fund for the re-
demption of the bonds at a promiunm within a definite period; and to
send a representative of the Greneral Agency (Limited) to Turin to
carry out the resolutions of the publioc meeting. And they had done
s0. Inthe month of July, and again in November last, Mr. Cress-
well, the chairman of the General Agency (Limited), at the request
of the committee, proceeded to Florence and Tarin. On his arrival
he ascertained that a considerable number of the original bondholders
had disposed of their bonds. On the 9th of December the concordato
was carried, a~d by it payment in sterling of the coupons due the 1st
of January, 1869, wae secured ; secondly, the bonds were to be re-
deemed at a premium of £20 for every £100 within a period of 47
years from the 81st of March, 1869 ; and all payments, it was under-
stood, were to be made in sterling gold in London. This concordato
had also the desired effect of taking the estate out of bankruptcy, pro-
viding a sinking fand for the redemption of the bonds, while the
bonds themselves remained intact, with all their existing rights
against the Italian Government. In the opinion of the committee the
noyment of the sterling coupons sttached to the bond, which had just

n effected, served to confirm their opinion, and operated as a Girect
recognition of the bond itself as a still existing valid secority. The
oommittee were fully persuasded that the olaims of th> bondholders de-
manded the fullest recognition on the part of the Government. The
committee from the outset had found themselves hampered by dissen-
sions in London and by ceaseless intrignes at Turin. Many of their
most zeslous supporters had fallen away, and the divided action of
three committees for a long time had given s handle to the authcrities

at Florence, and encouraged them to temporise and defer the settle-
ment of the bondholders’ claime. In the meantime the bonds bad
been purzhesed by speculators at a considerable discount, many of the
origioal shareholders baving parted with their securities, so that when
the vote for the concordato was eventually taken it was supported by
more than a third of the septennial bondholdere, to whom its terms
were sufficiently advantsgeous, baving regard to the price at which
they had been enabled to purchase their bonde. The concordato,
when formally ratified, would be binding upon the mino:ity, and
must be accepted as the basis of a final settlement. The committee
were of opinion that a permanent committee should be appointed to
protect the interests of the bondholders for the future by such
means and agencies as might be found expedient. The committee
were unanimously of opinion that the General Agency (Limited)
were entizled to the thanks of ths bondholders for the impor-
tent and hitherto unrequited servioes which they had rendered
tbroughout.

A disoussion ensued as to whether the Italian Government was en.
titled to deduct Italian property-tax from the coupons. It was con
tended they were bound to pay the full money in London. The ree
port of the committee was adopted.

Oan the motion of Mr. Bicknell, seconded by Mr. Kelly,'a perme-
nent committee was appointed to watch over the interests of the bond-
holders, with power to take such measures as they might think neces-
sary for the protection of their interest. Mr. T, Allen, Major T. H.
Cockburn, the Hon. A. G. J. Ponsonby, Mr. D. A. Freeman, and
Mr. H. 8. Bickunell wore appointed members of the committee, with
power to add to their number.

OBEDIT FONCIER OF ENGLAND.

The half-yearly meeting was held on Friday at the City Terminus
Hotel ; Mr. F, MowarT in the obhair.

The report, an abstract of which appeared in the Railway News,
was taken as read. .

The CHAIRMAR, in moving the adoption of the report, explained at
some length items in the balsnce-sheet, to which, he said, was ap-
%ouded the following note by the auditors, Messrs. Maynard and

'ord :—

“Wo have examined the acsounts of this company, and find them
correctly stated. We have aleo examined the securities and find
them in order. We do not, however, ocertify to their being of the
value estimated. There are included in them oconsiderable amounts
of obligations of companies and individuals whose position is at this
time oritical.”

Ho then said that the report was a truthful statement of the oom-
pany’s sffairs, and, these being known, he could now say that they
were much improving, and, indeed, had greatly improied during the
past six months ; but for all this neither the results of the financial
operations of the company nor 1ts present position could be oconsi-
dered satisfactory. As the report stated, any great and sudden im-
provement in the company’s affairs was impossible ; but still the pro-
perty was in a much more bealthy state than it was last year. H’o
proposed going over the various properties in which the company’s
capital was invested. The Millwall Dock Company was a property
which the directors stated was doing well, and already earning an
income which yielded a dividend upon the preference stock, after pay-
ing the interest upon the debentures, and in this comEsny the Oredit
Fonoier held in mortgage, debentures, preference stock, and ordinary
stock (paid in full) 153,637/, and he thought there could not be o
better investment than the 5 per cent. debentures of the compeny
mentioned. The ordinary stock, amounting to 41,300/, had been
valued in the Credit Foncier’s books st 17,6521 Then with respect
tothe Irrigation Oompany of France, one oansl, which had been
completed, the Oredit Foncier had contracted to purchase for
863,500/, complete in all respects, and free from encumbrances of
every kind. It was to be paid for out of the open debt due to the
Credit Foncier being cancelled, that debt smounting, with aoorupd
interest, to 127,500/., and the balance was to be paid by surrendeeing
a portion of ite own debentures to the smount of 235,000/. st par.
The Credit Fonocier had obtained s mortgage over the remaining lands
of the French Company in order to ensure a due fulfilment of the
con'ract, which would, at any rate, yield a more certain return to the
company than could have been expected. (Cheers.) There was
another company which had been supposed to be, from time to time,
in difficulties, and in & oritical condition—namely, the Consolidated
Land Company of France (late Imperial Land Company of Mar-
seille)). The Oredit Foncier's interest in the company amounted to
654,557.., but shares of the amount of 36,530l were valued in the
books at7,318Z; while the debentures, of which there were two
items, ‘‘other advances, mainly secured by debentures,” 4,941/, an,i
¢ debentures” 172,208/, had been valued at 137,766/ The Credit
Foncier directors had seen papers showing that this company had
now entered into a provisional arrangement with responsible persons,
by which the Credit Foncier could be paid such a sum as would be
most acceptable to the shereholders. At all events, the Oredit Fon-
cier could sell this property after the 1st ot July next, if not other-
wise disposed of, sud the directora meant to do so. The precise sum
which was to come of the arrangement he had mentioned he could not
say, but he could tell the shareholders this, that it had been stipu-
Iated that it was to be paid in cash through the Bank of England.
(Cheers.) Now, it would be seen that n great ceal of nerve was re-
quired to face all these affairs ; but the directors had uydertsken the
task to face dificulties. They might make mistakes which would tarn
up to be blunders; but still they worked on in the hope of doing the
best they could for the company, and he hoped before the time they
met again a great many of these diffioulties would bg .mrn.ionntgd.
He told them frankly that he could not rest in the poeition 1o which
the company was in; but having, under aecndentnl_mroumatlnogl.
taken up the position in whioh he wae placed, he did not feel in-
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clined, while unmolested, to desert the vessel before she was brought
into calmer waters. (Cheers.) Now, with respect to the Loadon,
Chatbam, and Dover liab.lities to thie company, it might be esid that
things were somewhat improving, and one circumstance would show
this. The Credit Fonocier held 607,700 of Metropolitan A Stock in
the London, Chathaw, and Dover, and part of the security was a bit
of a railway near the Loughborougt-road Station going fast to decay.
Certain people waited upon the Oredit Fonocier directors to ask them
to assist in bringing this line into work ; but he quickly pointed out
that the company was not in a position to undertake the working of a
railway. (A laugb.) But—and this was important—the parties offered
to find the money, within a trifling expenditure, necessary to bring
this line into working order. On the one hand thero was the line
falling into decay at the rate of about 15 per cent. per snnum, and on
the other the opportunity of bringing into working order a line over
which a vast proportion of the City traffic would go, as it was one of
those loops which would give s short out to the City. The result of
the negotiatiors had been that the directors had received such offers
for the Metropolitan A Stock as would have been thought wonderful
some months ago. (Cheers.) The total amount of the London,
Chatham, and Dover Stock and interest on the books of the Oredit
Foncier was 826,249/. Then, with regard to the Varna and Rust-
chuck Railway, of which the Oredit Foncier held 658,484/, with inte-
rest, of which 590,900/. was for shares (valued in the books at
196,466/.), he said that the directors could come to no other conolu-
sion than that the property bad been greatly mismaunsged. The
Credit Foncier was in the same position with respect to this com.
pany as it was five half.years ago, and as the Credit Foucier
and its shareholders held four-fifths of the capital it had been
determined that if the line should not be eold as it was expected it
would beto a company, which proposed to have an extended line of
~ommunication through eeveral countries, and might buy this, the
Credit Foncier would use its power to bring about a change of man.
agement. However, as things stood, terms for the sale had been en-
tered into, and these terms would be satiefactory to the proprietors
of the Oredit Foncier. (Chesrs.) It was at a time like this, when
the directors were taking all these steps to realise its property, that
the Messrs. Mercier were taking steps on behalf of a shareholder
holding 15 shares to compel the company to wind up, and such being
the case he thought that there must be other motives for these law
proceedings. Whatever was the motive, the affair had acted in a man-
ner detrimental to the company’s interest, for bankers who were nego-
tisting to give advances teok slarm and refused to desl with the com.
pany. This was no trifling affair, and as the gentleman holding the
16 shares was present perh.ﬁo he would like to give an explanation.
(Loud cries of ‘ Name."” o then referred to the City of Milan Im-
rovements Oompany, whioch he eaid he believed was now in good
nds, but its previous management had been anything but good, for
a great amount of capital had been misspplied. However, the beet
which could be made of the property now would be, but it could not
be expected to yieldan adequute return. The amount held by the com-
rny waa827,999.. inshares (valuedinthebooksat243,617/.), and 2,377L
or loan and intereat—in all, 330,867/, He then referred to the Bel-
gian Public Works Company, in which the Credit Foncier held capi-
tal to the smount of 161,066/. He said this was the most difioult of
all the matters they had to deal with, and though he had told the last
meeting that this was one of the best assets, he must now qualify the
expression. He had told them that in the course of two or three years
this property might be expected to give 500,000l profit, but he was
sorry he had done so. He thonght he was warrauted in telling the
shareholders this, because he found that the Belgian Public Works
Company was doing s vast amount of goad work for not only Brussels,
but for the whole Belgian people, and the Belgian people would feel
grateful to the company he believed at that time, and would do their
best to help the company. But the reverse was the case. The fact was
the 0 mpany was formed with too little cavital. It should have been
formed with a capital of a million sterling, for it had vast expropriations
to deal with that must have turned out very profitable, and he went to
Paris and negoliated with » floancial company for advances to be
applied to the land part of the scheme alone. But that broke down
through the unfortunate scaudal at the trial in Brassels. The French
company tock alarmat the exposures, and refused to go on. The
Oredit Foncier held only one-third of the shares giving a profit on the
whole concern, and was not, therefore, the only party interested ; but
he would show how. The Belgian Publio Works Company had
andertaken works for which the authorities had in vain endeavoured
to get contractors daring 15 years ; but, instead of the company being
welcomed, it had met with s very different treatment. In fac*, the
company hadto pay in the most monstrows manner for everything
they had to scquire. The Belgian journals were against them, and
from the highest to the lowest there was s dead tet made against the
company. The objeot of the company was to buy and pull down old
properties, to erect a Stock Exchange, and to form streets 1ike Regent-
street and Oornhill. This would take a large sum, but the guestion
was with respect to the obstacles being thrown in the company’s way,
and the determination shown by all classes to make the company pay
dearly for all things it wanted ; and the directors would like the opinion
of the shareholders upon these complicated msttere.

Mr. FENTON said he bad been over the works and considered that,
while the works would confer a vast benefit upon the Belgiavs, there
was yet room for profit, and he counselled the continuance of the
undertaking.

Mr. CosTELLO eaid he had lived among the Belgians for a consider-
able time, and he urged that not another sixpence of the company’s
money should be laid out in Belgium, for he ssid the Belgians would
find out some means of tripping up the compsny by the pe'ty infrac-
tion of some clause, and €0 would keep the company from its rights.
(Hear, hear.)

Mr. Wisox protested agsinst more money being expended in

these riske, and he declared that no foreign estimates could be de-
pended upon.

After some further disoussion, it was resolved to leave the matter
in the bands of the directors to deal with as they thought fit.

The CHAIRMAN then sdverted to a paragraph in the report respect-
ing the late direciors, to the effect that the board retained the opinion
which they expressed at the late special meeting that a 'air and judi-
cious compromise of the claims Which the company had upon the late
directors would be more advantageous to the company than that it
should be subjected to the loss of time, risk, and expense that would

ily attendant on the p tion of its claims in a court of
law or equity. He stated that terms had been made with Mr. Albert:
Grant, who was to pay a certain sum of money on condition of being
released from all claims, and he believed the terms would be acoept-
able. The letters were agreed to on both sides, and, as what was
sauce for the goose was sauce for the gander— (A voice—*‘ We are the
geese”’)—the arrangement would govern the relations of the company
with the other old directors. The chairman said that Mr. Grant had
done this from a variety of reasons, and the affair was only awaiting the
mortgage of certain properties to be carried out. :

It was proposed by Mr. MUTTLEBURY, teconded by Mr. WILLIAMS,
that the board be empowered to carry out the arrangement with Mr.
Grant. This was oarried nem, con. .

The CHAIRMAN then moved the reception and adoption of the report,
which was also carried. L. .

A resolation was passed to the effect that the liquidators in the
winding up of the old company should be called upon to explain the
ateps they had taken, and that this matter should be laid before the
Court of Chancery with reference to the action now pending.

On the question of the election of auditors, Mr. A. Cooper was
elected, and Mr. Mayoard was not re.elected, but & resolution was
carried to the effect that the remaining auditor should be nominated
by the direotors. . . L.

The meeting was made special, snd certain verbal slterations in the
rules of the company sgreed to at the last meeting were confirmed.

TELEGRAPH TO INDIA (LIMITED).

The balf-yearly meeting of this company was held on Friday, at the
offices, Moorgate-street ; Sir MACDONALD STEPHENSON in the ohair.

The report stated that the directors regretted the insbility of the
Anglo.Indian Telegraph Company to carry out the Red Ses extension
to India upon the bases originally proposed. The provisional agree-
meat with the Telegraph to India Company would therefore have to
be anoulled. A new agreement had been entered into with the
Avglo-Mediterranean Telegraph Company, subject to the confirmation
of the shareholdere, and to the consent of the Telegraph Construc-
tion and Maintenance Company, the holders of _tha present agree-
ment. The terme were that the Telegraph to India Company were to
grant a lease of 21 years from the 1st of July, 1870, to the new com-
peny, st arental of 1,800/ a year absolutely, to be incresssd to
2,000, a yesr when the line to India was completed, and while at
work. The new company were to maintsin the lines in working
order, and to be at liberty to make any extensions at their own oost.
The new company might terminate the agreement after three or five
years if the extension line was not then in work, and to bave the
option of purchasing the Telograph to India Compaay’s interest
within 12 months after the extension was completed for 37,500L,
payable in fully paid-up shares at par of the new compsny. The
agreement was to be dependent upon the capital of the new company
being raised within a specified period. The directors recommended
the shareholders to ranctioa the provisionul agreement. The arrange-
ments which, if carried out, take effect from July 1,1870, would pro-
vide all the funds necesssry for the very moderate current charges—
viz , 300/. a-year, leaving 1,600/, a-year to pay the intereat at 3 per
oent. per annum, the future inorease bcing dependent, as before
stated, upon the success and prosperity of the new compsny.
capital account showed that 57,774l had been expended, leaving a
balance of 1,395/, .

The CHAIRMAK, in moving the adoption of the report, ssid that
when the company was formed six years siuce, on the filure of the
first attempt to ley the telegraph in the Red Ses, it was expected
either to realiee 26 per cent. dividend if the cable could have been
repaired, or that the monsy spent upon it would be thrown away.
Tbe result was unsuccessfal owing to the widespread snd extended
deterioration of the original cable, and the shareholders would st that
time have brought the company to a close; but at the suggestion of
the board, who hoped to be sble to recover s great psrt or the whole
of the capital, and who had received no remuneration, nqq who had
offered to continue their services without any such recoguition, it was
decided to maintain the company on the lowest scale of charge. The
directors had done their best; they leased the land line, and obtained
5 per cent. for some years. They were obliged to reduce tbis to 3 per
cont. when the Government established a competition line by the
Persian Gulf, whioh carried away all the Red Sca through traffio.

The report and statement of accounts were then sdopt.gd, a distri-
bution of 2} per cent. wasagroed to, and the retiring directors and
auditors were re-elected. .

The meeting was then made special, and the agreoment with the
uew company was conditionally approved.

BELFAST AND NORTHERN COUNTIES.

On Monday the half-yearly meeting was held at Belfast; Mr.
G20RGE J. CLARKR in the chair. .

The CHAIEMAN ssid the accounts lad been, according to recent
Ao's of Parliament, raade out very tully, and required littie further
explanation. However, there wasone serious increase in the expot.ldl'
tare—the inorease in the locomotive ¢ epartment. Two new engines
bad been purchased, and ane made as good as new, sothat they had
every reason t> fesl satisfied with the etoient condition in which the
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locomotive power of the company had been placed. It wasat present
in first class working order, and nothing could be more convincing with
ragard to this statemeat tban the simple fact that th:-y had hai the
same amour t of work done as in the corresponding balf of last year
with a consumption of four handred tons less coalsin the driving of
the engines The expenditare on this head would be spread over
two or three years; and he must say that the condition of '+he loco-
motive department roflects credit on the head of that depaitment.
Oa going over the socounts they would ses another ma'ter on which
he wished to say & word. With regard to the new sa w-mill, it would
cost one-half more than it was originally intended it should. It was
beli-ved at first that £600 would cover all expenses, but oa going
farther into the matter the diractors folt that a better site could be
procured. This rendered a considerable additional outlay necessary,
and an expense for new frundations and walls to the amount of
sbout £200, and in addition to that the old boiler was found not ta
be in s it "state, and this ran up the expense £90 or £100 more.
This exponditare, however, would render the mill s much more
satisfactory one than if erected in the originil place. With regard
to the dividend, it was s matter for congratulation thnt the dividend
on theirline had come to the height of & per cent. In this rospect
they stood at the head, or nearly so, of every railway in Irelen|.
With regard to whether it bad been properly earned, it was not so
much for him tosayas for the suditors, and they certified that it was
bona fide earnings,

Bir OnARLES LaNYON seconded the motion, and said the condition
of the line showed that it was favourably circumstanced, and that
there was & certain amount of prosperity existing in the country
generally.

Mr. Jorx BrowX said however satisfactory the report was, there
were some matters on which, as usual, he would like a little explana.
tion. He found that while the third-class passengers had increased
some 30,000 over the corresponding half of 1867, the receipts from
this class amounated to ouly 16,623.., against 16,173/, The cause of
the decresse in the receipts was not stated. Did it arise from the
lowering of the fares, or did the people travel shorter distances than
last year to acoount for the falling-off in the money, while there was
an inocreasse in the passengers? Another question he wished
answered was—was that company responsible for the accidents and
landslips on the Larne line ?

The OmarBMAX : I believe not.

Mr. Beowx had heard that an acvident on that line lately would
oost 1,000/ to repair.

8ir OmarLEs LANYON said the cost of the repairs will not be more
than 200/. :

Mr. Corrox (general mansger) said with regard to the receipts from
third-olase passengers showing & decresse—while the passengers of
that class had inoreased in number—tbere were two or three oausos for
it. It appeared, first, that there were more psssengers over short
distances than on the previous half-year. Then, during s portion of
the time there was a boat running from Belfast to Carrickfergus, and
they were obliged, to compete with it, to carry passengers for some-
what smsller fares. Third-olass passengers, it appeared, had also
availed themselves more of return tickete, and oae ticket, of course,
referred to two journeys. Then, again, with regard to other lines
under their management, this company was not responsible for any-
thing in the way of elips. Though the Portrash tramway might not
Wy Z2er se, the traffio brought o their live by it was very considerable.

ith regard to the stores they were doing their utmost to reduce
them, but they had a great many classes of engines on the line,
and a line having all sorts of engines required a greater variety of
stores than if their engines were all alike, as in that case one sort of
axles and tiers, &>, would suit all. The stores would, however, be
reduced as far as possible each half-year.

The motion for the adoption of the report was put, and passed
unsnimously.

The CHaTRKAN moved that a dividend at the rate of 6 per cent. on
the ordinsry shares of the compauny be declared.

Iml-d TaMPLETOWN seconded the motion, which was passed unani-
mously.

Bev.’Mr. SMYTH moved that the sum of 200/. be placed at the dis-
ponal of the directors for their services during the year.

LONDON AND BLACKWALL.

T'he half-yearly meeting wae held on Tuesdsy at the Fenohurch-
street Btation ; Mr. C. WHBTHAM ia the chair.

The report, an abstract of which has appeared in the RaiZzvay News,
was taken as read.

The CaarrMAN said the accountshad been prepared in conformity
with the Regulation of Riilways Act parsed last seesion, and they
completely showed the financial position of the company. He thought
it was a very good plan t> have reilway accounts on & uniform system.
The position of their company was in 8 small compass; the l:ne was
leased to the Great Eastern Rsilway Compseny at a rent of 4} per
oent. on the share capital for 999 years. There was no doubs that
the Great Esstern would go on greduslly improving, and that the 4}

r cent. dividend would continue to be paid regularly as heretofore.

here was r. balauce of 11,296L. to the credit of profit and loss acoount
to the 8lat of Dscember, 1866, which woanld heve t» bs dealt with
subject to the eettloment of two sccounts involving between 5,000/.
and 6,000.. There was a claim for interest in respect of a debenture
which hed been in their hands for five or six years, and the solicitor
thought the matter would be decided in the course of three months.

Mr. Hata seconded the motion for the adop'ion of the report.

In reply to questione by Mr. ParsoNs and Mr. JE@GINS,

The CHAIRMAN stated that the Blackwall Company had power to
raise 333,000/. for makingthe Millwall Extension Riilvay, and the
Groat Eastern might call upon them to make it ; but, owing to the
Millwall Dock Company having made one portion of the extention,

and the East and West India Docks Company having made their por.
tion into the docke, the undertaking had been greatly modified with-
in the last two years, leaving only a short length to make.

The report was unanimously adopted. A dividend at the rate
of 4/. 10s. per cen:. per annum on 250,055L preference stock, and
:3 t.459,0501. ordinary stock was deolared payable on and sfter the

th inet,

Mr, G. Smitb, the retiring auditor, was re-eleoted.

The CHAIERMAN said the Great Eastern Company were anxious to
get them to expend 20,600/, for which they would pay them interest
at 4} per cent., for the purposs of altering the station at Blackwall, to
admit the North London Railway traine, to widen other stations, to
strengthen bridges, and to put up s new and improved system of
signele, whioh woald cost about 5,000/, He concluded by moving a
formal resolution authorising the directors to raise the 20,600.
to be applied to such works on the company’s line as they might
approve.

F he resolution was adopted.

ENGLISH AND FOREIGN OREDIT (LIMITED).

The ordinary meeting was held on Tuesday, st the offces, Win-
e:egter-bnildingo. Great Winchester-street ; Mr. G. BHBWARD in the
ohair.

The report stated that the acoounts for the half-yesr ending Dec.
81 showed a net profit, including the balance from the preceding
half-year of 7,190/., out of whioch the directors recommended that the
usual dividend of 5:. per share be declared, and that the balance of
4,200/. be carried to new account.

The UHAIRMAN said the accounts were faithfully and honestly
stated, and thdhgh the dividend might have been larger, the directors
adhered to the resolution they had adopted, which was only to divide
the profit sctually received. They never divided any profit that bad
not been reoeived, and they divided what had been received as nearly
as they could. The item for expenses, 1,899/, appeared larger than
usual, but it included a loss of 3807., which the auditors had recom-
mended should be written off in that way. He thought that item
should bave been deduocted from the profit and loss account, ae the direc-
tors rather prided themselves on the small amoant of the expenses,
and thought the loes should not have beenincluded in their expenses.
They had a reserve fund of 18,000/. in the present acoounts, bat, as
the suit instituted against the Italisn bankers had failed, the reserve
would be swept away by the loss incurred on that account, but not a
shilling of the oapital would be touched. He was never
very sanguine of the result of that suit. It had been decided
againet them in two courts of lew, and the only question was whether
they ehould appeal to the House of Lords. Tueir only wish was to
do the best they oould for the conoern. He had promised at former
meetings that he would take the opinion of the shareholders before he
would consent to meke s call on them. They had no inteation what-
ever of .naking s call.

The motion for the adoption of the report having been seconded,

Mr. F. MowaTT ssid he had expressod his opinion at former meet-
ings that the paid-up capital of the company was out of sll proportion
to the expenses. They bad 87,800l paid up, and the expenees were
nearly 4,000/ a-year. He thoaght the directors should ask for a
farther payment on the shares, 80 as to inorease the paid-up capital.

_The CHAIRMAN replied that under no circumstances would the
board make s call without first consulting the shareholders. The
expenses were not more than 3,000/, s-year. )

Mr. C. Lraaarr did not seo the merit of losing the reserve fund
and preserving the paid-up capital intsct, because he considered the
reserve as part of the capital. He thought they should not re-elect
the two retiring directors, as, in his opinion, five direotors were suffi-
cient to manage the business of the company.

A long discussion ensued, in the course of which the report was
unsnimously adopted, and a dividend of 5s. per share was declared,
free of income-tax, being at the rate of 6/. 18s. 4d. per cent. per
snnum. The retiring directors were re-elected, and also the retiring
auditors.

HALIFAX AND OVENDEN JUNOTION.

Ob Friday a general ordinary meeting of the shareholders of this
company was held at the Town Hall, Halifax, the chair being occu-
pied by Cul. AxroYD, M.P., and the published socounts were taken
as read.

The CHATRMAN, in moring the adoption of the accounts. said the
Halifax and Oseadea Railway bad bsen suspended during the last
eighteen months, and he regretted that the suspension still continaed.
That was a etate of things which was not creditablo either to the
sharsholders or the public, The shareholders were diseatisfied to find
that & large portion of the capitsl had heen expended on a profiiless
undertaking, upwards of 70,000/, having been laid out on the works
of the company, for which at present there was no prospect of & re-
turn. Noither was the state of things satisfactory to the public, as
they were thereby deprived of the accommodation which molg an ad-
ditions] line of railway was calculated to furnish, preventing the
advantages of the increased station room which the undertaking at
North Bridge was eo eminently adapted to afford. Their original
cipital wa: 90,000L., which at first was shown to be suficient to com-
plete the undertaking. The directors of the Ovenden zection of the
board were not solely responsible for the inadequacy of thoce esti-
mater, as they had received the sanction of their allies, the Great
Northern and Lancashire' and Yorkshire Companies, and also
of the engineers of those two companies. The Ovenden
diractors did not wish to shirk their share of responsibility for the in-
adequaocy of those estimatee, but share it in common with t'hou.c?m-
panies. In the early part of 1867 they found that their original
capital would not be sufficient to complete their scheme, and were
therefore under the necessity of going to Parliament for an increase
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of their capital, and they were obliged to double it, making it
180,000/. That large increase was not due only on account of
Ovenden, but was intended to cover the outlay on an additional rail-
way station, which was for the benefit of the two great companies ;
for, with regard to the present station, as everyone knew, great com-
plaints were made, and with justice, that the public had not sufficient
accommodation. Therefore, any respousibility whioch devolved on
the Ovenden board, as to the inadequacy of their first estimates, wae
jointly sbared by the three companies. But when they applied for
tue new Act of Parlisment the responeibility of the application, he
was sorry to eay, rested eolely with the Ovenden directors. The Great
Northern Company refused to be direct parties to the applioation,
but they lent it their sanction, and the Lancashire and Yorkshire
Company revised the rate of charges, outting them down msterially,
and making them the same as those on their own line. Of
course that reduction diminished, to some extert, the prospect of
repsyment. They had got power to raise capital to complete the
wholeline ; but speaking as chairxan of the Ovenden section of di-
rectors, he could not call upon the Ovenden shareholders to eontri.
bute any portion of the new capital without some assurance of a retura
in the shepe of dividend, which they would have a right to expeot.
Negotiations had been entered into with their allies, in otder to
ascertain what inducement they counld give the Ovenden shareholders
to raise their quota of the requisite capital. Those negotiations,
however, were still ponding: and he had hoped thst dayto bhave
brought before them some distinct proposition fiom their eo.partners
on the subject; but he regretted that he was not in that position.
Bit one thing was clear—that gentlemen having capital in their own
business would not advance it to the Ovenden shareholders unless
they might anticipate the ordinary rate of interest, which an under-
taking of this character ou . ht to yield atleast. He must therefore ask
them to place some confidence in the Ovenden directors, who were
snxions to remove that dead.lock in which, unfortunately,
they were now placed. But, in justice to the Ovenden
shareholders, it was nacessary to say that after the Act
was passed, it was offered to guarautee those sharehsldors if
they raised one-third of the capitsl, and the Great Northern and the
Lanoashire and Yorkshire would do the same. But there were some
differences as to the working arrangements, and from that and other
reasons vhe opportunity of raising tha capital was missed, and thinge
had continued so ever eince. As soon as the negotiations to which he
had referred assumed a deflnite shape, it would be his duty to call them
together, to consider any proposition which their allies might think
reasonable.

Sir F. Crossizy, Bart., MLP., seconded the motion, observing
that the line was one of the fow things with which he hud ever had to
do that he had not been able to go through with, and hoped it would
be the last. ’

The motion was oarried, and as there was not a legal quorum for
the election of directors in place of 8ir F. Crossley and Cul. Akroyd,
who retired by rotation, and also for the election of two auditorsin the
place of Mr. Robert Midgley, who retired, and of the late Me, Frederiok
Smith, the meeting was adjourned to the next day, for the purpose of
making those appointments.

THE ELECTRIC AND INTERNATIONAL TELEGRAPH,

The half-yearly meeting was held at the company’s offices, Tele-
graph-street, Moorgate-street, on Friday ; the lf:n. RoBERT GRIM-
STON in the chair.

The report baving been taken as read,

The CHAIRMAN ssid: Gentlemen, this is not absolutely the last
meeting of this company, but etill it is one of the last occasions upon
which I shall have the honour of addressing you, and I do so with
mingled feelings of regret and of pride—feelings of regret that this
ocompany is to be broken up, but of pride that our bitterest enemy
must adwit that the career of this company has been a glorions suc-
cess. To our success we owe our dissolution, because if it had not
been a great success no Government ever would have thought of
takiog us. The reeeipts of the balf-year which is just conoluded have
exceeded the corresponding period last year by between 23,000/, and
24,000!., and that inorease, I may say, has been still going on during
the few weeks that we have had of the present half-year. There are
some ogenonn whe imagine that we make a good deal of gain
out » general eleotion. Now, that is not the fact.
It is true that at s number of minor stations tke receipts
are swelled on the polling-days; but at all the great
places of trade, for weoks before, thers is such an interruption
of trade that it much more than counterbalances any petty receipts
of that eort. The real cause of our increaseis, no doubt, very much
the revival of trade throughout the country, but it is much more that
gradual steady inorease ot telegrapby which is alwaye going on, and
whicb, in the course of a few years, has reduced our working ex-
penses from 75 per cent. down to 50 per cent. Now, gentlemen,
there has appeared an article in the last number of the Edinburgh
Review on the subject of the Government taking the telegraphs. Tne
writer approves of the principle, but he disapproves of the price. In
that article there are a good many mis-statements, but they very little
affeot this company, and therefore I will leave others to answer them ;
but I mustappeal to those gentlemen who know us best whether the
directors of this company have ever done aoything to merit such a
paragraph as the following :—** On examining these conditions granted
to the telegraph companies we find that each of them is to receive 20
years’ purchase of its net profits, to be estimated on the y:ar or half-
year ending 10th of June laet.” The 10th of June last should be the
80th. It is a misprint or a misteke of the writer's. ‘‘An
unfortunate period for the buyer, inasmuch as the companies’
aocounts wele not then published at that date, so that an
opening was left for so arranging the figures as to swell
apparent profits. But even supposing that the annual profits will be

fairly taken, 20 years’ purchase of them would be an excessive price.”
Gentlemen, mark the words : ‘‘ Even supposing that the annual profits
will be fairly taken.” Now, I don’t know that we have ever dome
auything to merit such a paragraph as that. You see that, in the
first place, we are to sell our property, and when the Government
makes us an offer which we acoept, then we are loaded with every
sort of insult and imputation of dishonesty. It would really appear
as if the writer thought that no person could set his foot east of
Temple Bsr without becoming a swindler. Why, gentlemen, what
are the facts of the case? Why, instead of this period, the twelve
months ending the 30th of June last, being moet favourable to the
seller and most unfavourable to the buyer, it is exactly the reverse.
It was a period when you all know that the trade of the country was
in a very unusual state of depression, 50 much eo that the sum that
would be required to pay 20 years’ purchase at that period would be
only about 19 years’ purchase of the year now going on. Well, then,
independently of that, it did so happen—it was not a year that was
taken, but it was the last six months of 1867, snd the first six months
of 1868—and it did so Eappen by the merest chance, for you cannot
exsotly arrange maintenance as you wish, that these two half years
bore more than their fair share of the maintenanoe of their
respective years. That would only be the sum of 3,000l or
4,000/, perhaps, but it has to be multiplied by 20, and therefore it
does ceam as if it were all in favour of the buyer and against the eeller.
I am not at all wishing to cry over spilt milk, as I have already said,
we were forced to make a bargain we did not want to make ; bat hav-
ing made a bargsin we intend, whatever the writer cf that article
chooses to think, to carry out that bargain homestly. To illustrate
more forcibly the fallacy of the argument of the Edinburgh reviewer,
financially spesking, I will assume that Mr. Scudamore’s estimate of
6,000,000/, for the purchase of the telegraphsis the correct one. It is
very well known that the Government would have no difficulty in
raising 6,000,000/, at 8§ per cent. per annum, which would amount to
210,000l & year. Now, I have only to refer you to the printed
accounts of this company, and of the British and Irish Magnetio
Company, for the year ending 31st December, 1868, to prove thes
these two companies alone show a net profit available for dividend of
171,843/, 18s. 11d. and 65,582/, 5s. 9d. respectively, and that these
two sums added together amount to 237,426/ 4s. 8d., a sum »ufficient
to meet the whole of the interest incurred in raising the 6,000,000L
estimated to be necessary for the purchase of the entire telegraph
system of the United Kingdom, besidcs leaving o handsome surplus
(some 27,000/) by way of profit on the transaction. Of the
suthorities of the Post Ofice I must do them the justice to eay
that they entertsin a very different opinion of us, and shat they
have met us in a very different spirit. Their officera heve
been looking into our affairs for some months past, and the
handsome terms in which they spesk of our officers, of our accounts,
and of everything connected with the company is most gratifying*
and is almost sufBoient to satisfy even my vanity. I wasin

that I might have been able ta have told you to-day the exactaum
you are to receive for your property, but there are still certain
accounts open between ourselves and the Post Office which are
matters for negotiation, and posaibly for arbitration, and, therefors,
I will not hazerd s guess, vhich might only lead you to false com-
olusions. The matter we are immediately met to decide here to-dsy
is the declaration of a dividend. Now, of course, in the first place
you will take your vsual dividend of 10 per cent per annum free of
income.tax. Well, that will leave » very large balance indeed, and
as there oan be very litile use in adding to a trust fund, the traat of
which is 3o very shortly to expire, we have recommended to you that
out of the net profits of the year—not of the halfqear, but of the
yesr—you should take e back dividend of 4} per cent. That will
still leave a sum of 2,2871., which, as I said before, there would be no

ood in adding to s trust fund, alresdy sufficiently large, and there -

‘ore we recommend you to oarry it to the next account. Now, with
respect to the back dividends we, of course, have thought it necessary
to take the best legal advice upon the subject, and we are satiefied the
in purohasing your shares you acquired the rights and ‘rrinlege- ot
those from whom you purchased them. Infact,you now stand in the shoes
of the original shareholders of 1846,and, therefore, whetherthe dividend
is for the yesr 1856, or any other year when the company did not pay
a dividend of 10 per cent.,that dividend belongsto you, gentlemen.
The money is lying at the bank of Mesers. Glyn, Mills, Currie, and
Company ; it belongs to you, and you have only to vote a formal reso-
lution, which I shall have the honour of proposing to you to-day, for
transferring it to your own pockets. I have now only to move that
the repor’ be adopted.

. Mr. MICKLETHWAIT seconded the motion.

Mr. CorNELIUS NICHOLSON, after questioning the chairman as to
the ultimate appropristion of the trust fund, said : Before I sit down
I will, with your leave, just supplement your own observations by
one or two remarks. With reference to the article in the Edinsurgh
Review, 1, like a great many other shareholders in the telegraph
company, and like all general readers of literature, have, of courss,
had tbat article under my consideration. I hold not only shares in
this company, but in one or two of the other telegraph companies,
and I think it is our duty, at any rate the daty of those who have
read that article, to declare our sentiments with regard to it. I have
watobed the proceedings of this company as well as those of the other
telegraph companies, and I am bound to say, and I trust the reporters
will take care to report what I am now saying, because the Edinburgh
Review is & powerful journal, and is read by all the members of both
Houses of the Legislature, and by everybody addicted to general
reading, that | huve never in my life seen an attack so unfair, s0
exoceeding unfair and unfounded, by any writer who ever presumed to
write in a publio journal. A more one-sided attack, perbaps, never
wan made than the article which you have referred to in the Edinburgd
Review. 1If you will pardon me, let us for one moment see what the
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allegatione are which are contsined in that article, and how they can
be answered. The allegations in that article, if I read it aright,
are threefold—first, that the property of the telegraph compunies is
going to be paid for at an exorbitant price such as was never heard
of before, and for these reasons : —first, because Mr. Soudamore first
valued the property of all the telegraph companies at three millions
sterling or thereabonts, and then at a subsequent period raised his
estimate from threeto six or seven millions. That is the first allegation.
The second sllegation is this: that in one particular case—not
in regard to thiscompany, but in another case, the property of tho
United lingdom Telegraph Company has tc be paid for by the
Government four times over.  And thirdly, that 20 years’ purchase
of the property of these companies is in itself a most exorbitant price
if there is a fair valuation. Now first, with regard to Mr. Scadsmore.
It is quite true because I know the whole history of the proceedings.
It is quite true, that he did in the first instance value the property of
the several tolegraph companies at something like three millions
sterling, but yoa know as well as I do that that is many years ago, and
you know that there are a great many properties now to be purchased
which were never contemplated in his three millions. Now that his
estimate has gone up to six millions, he has not only to estimate the
properties at a time when they are known to have improved, but to
include a number of other properties which were not contemplated in
his first estimate. That argument therefore falls to the ground of
itself. It is entirely illogical, and cannot be supported. With
regard to the sucond point, the writer of the article says, the
United Xingdom Telegraph Company has to be psid for four
times over, and: I will do him the justice to suppose that he is quite
ignorant and does not know the facts, simply because there are four
methods of arriving at a fair aggregate sum. The only answer to
be given to the allegation is this :—The analagous case would be
this—for s man to say that four farthings when added together
amount, not to a penny, but to fourpence. That is juet the analogous
position of the second point that the writer of this article puts. Then
with regard to the 20 years’ purchase, there is this to be considered :—
Surely it cannot be said when Governments buy the property of inde-
pondent joint-stock companies which have borne the burden and heat
of the day, and have at length come into the receipt of fair profits—it
cannot be said that 20 years’ purchase is an unfair and exorbitant
price. The writer of that article forgets the circumstance that where-
ever aud whenever a property has to be purchased under the compul-
sory powers of an Act of Parlisment, the Legislature has itself estab-
lished a precedent, which never has been departed from in the Lands
Olauses Act—namely, that whenever for public policy or for public
imﬁmements snybody’s property is taken from them sgsinst their
will, & sum of 10 per cent. for compulsory purchase shall be added to
the fair price of the commodity, whatever it may be. Therefore, taking
it on that ground, we are not getting20 y-are’ purchase, but are only
ting 18—18 years’ plus two years added for compuleory purchase.
t is therefore extremely unfair that a publio journal should lend itself
to a writer, whoever he msy be, to attack us in a dishonest epirit. I
don’t ssy who the writer is. You snd I, and everybody who watohed
the prooeedings of the committes,know that there were evidences before
the committee of party jealousy on the part of certain persons con-
nected with it. That party jealousy is shown sgsin in the article.
The same cloven foot creeps out from under the mantle that crept out
in the proceedings in the House of Commons. Having s large interest
in several of these undertakings, I :ay say that so far as I am eon-
corned I should be exceedingly glad if the Government did not take
our propertyat all. I don’t want the Government to take my
property. I know that I have a safe investment. Suppose wo put it
at 20 years’ purchase. I know, and my friend sitting on my left
knows—for he was in Parliament then—why the 10 per cent. was
proposed. I remember the discussion which took p?:oe upon the
matter.  When a general enactment was passed in reference to
compulsory purohase, it was eaid that it was only fair in teking away
a beveflcial interest ander the powers of an Aot of Parlisment, that
10 per oent. should be given to the first vendor, so that he should
have an opportunity without loss of reinvesting his money: Look at
my own case ? You are going to buy me off at a 5 per cent. prioe.
Oan I reinvest the capital? I am now compelled to take to the same
amount with as good security as we have here? I say that I csanot,
because I don’t know whese to get such a good security.: Thersfore,
I say, when you are wresting my property away from me, that
instead of the argument being on that side it is altogether on
the other side, and that you are plundering to a certain extent the
shareholders of several telegraph companies, when you take their pro-
perty away from them on the terms which are here submitted. I, for
one, would much rather of two things, if it could be done—but I
suppose it is too late now—I would rather not eell my property to the
Government, for we know how the property is improving now, without
reference to anialgamation ; bat if there were an amalgamation of the
threo great telegraph compsnies, and the estsblishment charges were
reduced by that amalgamation, instead of geting a 5 per oent. price
for our property we ought to get & 10 or 12 per cent. price. We are
now earning at the rate of 17 per cent. per annum, and we are going
to be sold to the Government at about a 10 or 12 per cent. price. The
British and Irish Maguetioc Company sre earning a well-sarned divi-
dend of 12 per cent., and they are going to be handed over at an 8}
Pper cent. price. Are these exorbitantterms of the telograph companies
to be taken at by the Government? And yet these magnanimous patriots
who stand up in committee-rooms and write articles in the Edinburgh
Review are bold emough to say that the telegraph companies play
thistrick on the Government, and that the Government are going to
Pay for the property throe or four times over. I am obliged to the
ohsirman for alluding to the sabject, and to the meeting for allowing
me to speak upon it.
The motion for the adoption of the report was then put by the
OHAIRMAN and sgreed to.

The CHAIRMAN next moved that a dividend at the rate of 10/. per
cent. per annum, for the half-year ending the 31st December, 1868, be
declared upon the stock end shares of the company; that a further
dividend at the rate of 44 per cent. per annum, in respeoct of back
dividends, be dstributed amongst the proprietors, both free of income-
tax ; that these dividends be paid out of the net profits of the company
for the year 1868, and that for this purpose the surplus profit for the
half-year ending the 30th June, 1868, amouating to 12,751/, and
carried to the trust fund by a resolution of the preprietore, at the
ordinary general half-yearl v meeting held on Wednesday, the 5th day
of August, 1868, be and is hereby transferred to the credit of profit
and loss account for the year 1868.

Mr. MICKLERTHWAIT seconded the motion, which was agreed to.

The retiriug directors and auditors were then re-elected.

MILLWALL FREEHOLD LAND AND DOCKS.

An extraordinary meeting was held on Monday at the Cannon-
street Hotel ; Mr. C. H. ParxES in the chair. The object of the
meeting was to consider, and, if approved, to seal a deed oi arrange-
ment betwesn the company on the first part; Messrs. Kelk aa:l
Aird, on the second part ; andthe Credit Foncier of England, on the
third part. .

The CHAIRMAN, in opening the business of the meeting, having
explained the ciroumstances attending his election to the board of
directors and subsequently to the chairmanship of the board, said
that he had devoted himself without loes of time to taking up the
negotistions at the point at whioh they had been lefi by Mr. Ayrton.
He found that the Credit Foacier Company were under the impres-
sion that their 5 per cent. was not to commence till the 16th of May,
when the 104,900l of debentures would expire; but, for ressons
which he explained, he objected to sanotion such an srrangement,
and it was now agreed between them that from the 16th of October
last they should teke the 104,900% of debentures at5 per cent. ; and .
as regarded the 26,000/, of debentures whicn had been transferred
to other persons, the direstora would be at liberty to pay them
off at any time upon giving seven days' notice. In regard to
interest and commission, the tr. tions between themselves and
the Oredit Foncier were full of doubt and dificalty; but he had
arranged that 12,000/. should be accepted by the Credit Fonoier in
preference share., which was to include everything up to the 16th of
October last. With the coutraciors he found that there was much
less confusion, but there were two points that would have acted dis-
advantageously to the shareholders—first, that the agreement should
be made conditional upon getting the decree, which he. opposed,
because he considered that they were entitled to have an absolute
agreement, taking eoffect on s given day, aod be therefore offered
them the option either of taking the decree or of getting the suit dis-
missed, and to this effeot they now stood on the deed. Then they at
present owed Lord Stratford 14,000L. for land, and the money stood
at 6 per cent. But the contrastors, upon his suggestion, had agreed
to find that sum of money by taking preference shares, and the com-
pany would thus come into possession of the whole of their land.
(Hear, hear.) In regard to the position of the compasy, he had te
say that he was elected chsirman on the 24:h December last, and in a
fow days he foand that their acoount at the bankers’ wae overdrawn,
andthat notonly was therea great pressureof all the creditors for money,
but sctually no provision had been made for the psyment of the half.
yoar's interest to the general public, or to the bsukers upon the
amounts deposited with them ; and he need not tell them that without
such payments the company must absolutely have collapsed. ( Hear,
hear.) He had therefore himself paid into the bank from his own
aooount sufficient to meet the interest, and he should be very glad to
let the company have the use of that sum for the six months without
interest. (Cheers.) It aleo happened that almost all their creditors
were large manufacturers, known to himself in the course of hie
professional career ; they had acted, and were prepared to sot, with
the greatest forbearance, and if the deed of compromise wss, as he
trusted it would be, accepted, no dificulties from them need be
spprehended. He believed that their property was o valuable one,
and only required to be developed, and that in time the preference
shareholders would be paid their full interest, and that there would be
probably something for the ordinary shareholders. He moved the
acoeptance and confirmation of the deed. .

Mr. Leg, M.P., seconded the motion, whioch, after a brief discus-
sion, was unanizously carried. .

A voto of thanksto Mr. Ayrton, the late chairman, was also carried
unanimouysly. .

The meeting then became an ordinsry half-yearly general meeting
of the shareholders.

The report (which has already appeared in substance) was taken as
read.

The CHAIRMAN, in moving the adoption of it, weat at some length
into the details of the business of the company. In reference to the
working expenses, which wers about 79 per cent. (a8 agsinst 74 per
cent. of the East and West India Docks, and 70 per cent. of t:he
London Docks), he said that as their receipts increased their werking
expenses would proportionately diminish, inasmuch as their manu-
facturing and business arrangements were competent to carry oa a
larger business. With regard to the competition of the other docks,
the chairman observed that, as the last comers, they had, of course,
no right to complain of it; butat the same time he thought that }he
reductions that had been made by scme of the other dock companies,
out of their fear of this company, were made from mistaken
apprehensions, for this company was quite resolved never to take in
any ship that did not pay. After refsrringto a variety of details in
reference to the working operations of the company, he concluded by
reading the entries at the Custom House on Saturday last in order to
show the traffic at the different docks. Taey were—Millwall Dock,
six vessols, 2,447 tonnsge; London Dock, five vessels, 2,160 tons;
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Commercisl Dock, five vessele, 1,627 tons ; East India Duck, one
veseel, 1,219 ons; Viotoria Dock, one vessel, 1,017 tons; West
Tandia D.uck, three vessele, 807 tons. Lo other worde, the basiness of
the M_illwnu Duck was between one third and a guarter of the whole,
botb in respect of ths mumber of veasels and the tonnsge. That
showed that they were duing a pretty gcod business.  (Cheers.)

The motion for the adoption of the report was oarried unanimously.

The vacanciea in the board of directors were filled up by the
unsavimous election of Mr, J. Hunt and Mr. J.8. Head.

Mr. SIEVER eaid that, quite apart from rscent oocurrences, he bad
slways bsen of the opinion that the directors connected with the
Credit Fonoier should retire, and ite therefore moved that Mr. J.
Ohilds be called upon to retire. (Hear, hear.)

Mr. Fennarseconded ths motion, which was carried unanimously.

NORTH STAFFORDSIIIRE.

The half-yearly meeting wes held yesterday at the City Terminus
Ho'el ; Lieutenant-Colonel PBARSON in the chair.

The report, an abstract of which hes alrealy appeared ia the Rail-
way News, wae taken as read.

‘Lhe (_)nunnu moved that it be adopted, and in doing so said he
would in the first place refer to the combination of circum:tances
which h_nd led to the diminution of the dividend. It was very dis-
heartening to him, on meeting them haif-yearly, to have on each occa-
sion to exouse a dimioished dividend ; but he trusted that that was
all over, and that they had reached the bottow of the descent, s0 that
with a little prosperity in the staple traflic of the district he hoped to
be soon able to announce to them a larger dividend. Ouae of the causes
of the dimination to whish he referred was the compuleory reduction
of tolls on the canal, which involved a loss of 16,000l They had been
obliged to consent to that reduction in order to avert s threatened
invasion of their territory, and to secure the ssme immuaity from
competition they had to consent to wake the line from Market Deayton
into the Bilverdsle district. The taking of these defensive measures
had eo orippled their resources that they had not auothor shilling to
investin the development of the trade of the dis'rict without the
sesurance that it would be rewunerative. There was 12,000/ of their
capital whioh was at present unproductive, and 6,000/. of that amount
ropresented the mineral lines in the Aadley distriot, and 7,000/, the
line from Market Drayton to Silverdale. This half-year, too, they
charged gho maintenance of the permanent way, aund the cost of
the repairs of the carriages and wagone, to revenus, instead
of to capital as heretofore. ~They had transformed 50 wagons
from a ocapacity of six tons to a capacity of eight tons.
Theeo alterations and the repsir of the oarriages involved an outlay of
11,000/., cherged to revenae instead of being charged to capital, and
that was ths reason why there was not any dimination in the amount
of the suspensory account. 'With respect to the accounts, they were
made up in the form prescribed bythe Aot of Parliament, and afforded
the shareholders every information. From them the shareholders
would see that the directors managed the company in a most economi-
cal manner. The net revenne on the canal was about 2,0007, short of
the smount necessary to discharge the preferential charges un the
canal. There had, too, been an expensive stoppage on the canal, in
oconsequence of the rebuilding of one of the lorks. The lock itself cost
400/, and the stoppage involved the loss of 1,000/. Again, in conse-
quence of the drought in the summer monthe, the directors had to
olose one of the upper locks of the canal for thres weeks or a montb,
which involved the loss of the carriage of 90,000 tons of merchandise,
or about 1,000/. In the compsrative statement they would ree that
there had been a great incraase of traffic, accompanied by a diminution
of mileage, which was an indioation that they were getting rid of that
obatacle to real prosperity —~dead weight. The company, too, were
now running short trains, whioh were a grest convenience to the dis-
triot. With regard to the 250,000L preferency, they had issued
itat 3 dis., and it was all taken up by the shareholders. ~With respact
to the new agreement with the London and North Western
Oolppiny, the direot monetary receipt was 38,000, short of that
which they would bave received und:r the terms of the
old agreement, but that was more than compensated for by the power
which was granted to them to run their trains into Liverpsol, Man-
ohester, snd Birmingham. The London and North Western were
anxious for s complete alliance with the North Staffordshire Company,
but he hlgi, with the full approval of bis colleagues, declined the
terms which the London and North Western Company proposed, and
which amounted to this—that the North 8taffordshire dividend should
always be one-half that of the London and North Western. These
terms were not fsir,considering thatthe traffic of the London and N rth
Western was fully developed, wheraas that of the North 8taffordshire
was only ia the course of development, in support of which assertion he
would mention that he had made out the retarns for the ye1rs 1860 and
1867. The year 1860 was one of great activity in the iron trade, snd
the year 1867 one of great depression. The men were for several
months on half time, aod thers bad been several atrikes. However,
on comparing the tesffics for the two vears he found that in 1867 th-y
carried 20 per cent. more iron and 36 per cenr. more coals tnan in
1860. An increase of 400/. a-week wou'ld euable the directors to pay 4
per cent. more dividend, and he was happy to sev that for the last
six weeks there had been an average incrosse of 500/. per week.

Clonel ToMLINSON having seconded ths motion,

M-. PorTER msdeseveral inquiriee, all of which had been sntici-
pated by the Chairman’s speeh.

The motion was then agraed to, and the dividend declared.

. DEVON AND CORNWALL.

An extraordinary general meeting of this comoany was held yester-
day, at th.o offices, 2, Westminster-chambers, in a~cordaice with
the Regulation of Riilways Ast, 1868, for the purpose of considering
and, if thought fi*, approviog a bill now pinding in Purliament to

form into s separate undertaking the Bude aad Torrington Exten-
sions of the Dsvon and Cornwall Railway ; Mr.J. P. HOLLEE in tLe
oha'r.

The CHAIKMAN, in moving the r=solution approving of the proposed
alteration, road the heads of the bill referred to, and stated that the
w.esting wa: oalled in conformity with the Railways Act, 1868, which
rendered it necessary that all bil's in Parliament affecting their in-
terests should be spproved by the proprietors of the company. He
then moved the formal reeolution, the substance of which we have
given above.

The resolution, having bsen seconded, was carri*d nem. con.

PANAMA, NEW ZEALAN&.AIAND AGSTRALTIAN ROYAL
L.

An extraordiniry meeting of this company was held at the City
T;rminns Hotel yesterdsy; TroMAS Cavs, Esq, M.P., in the
ohair,

The SECRETARY (Mr. James Worley) having read the notice con-
vening the meeting,

The CEATEMAN entered at length into the operations of the com-
pany since the sppointment of the new directors and the joint com-
mittee of oreditors. He showed that they had done all in their
power to continae the company’s system of steam ocommaunioation ;
buat, unfortunately, in consequence of the precipitation of the repre-
sentative of the Riyal Mail Steam in the West Indies, the line of
steamers had been stopped, and the company had consequently lost
the Governmental subsidy. He saw now no alternstive for the
company but to go into liquidation. He concluded his remsrks by
moving & resolution that the company should be wound up under the
suparvision of the O.urt of Chancery.

gir. Grrxs briefly seconded the resolution.

Mr. TAYIOR stated that he had attended the last meeting of the
Royal Mail Steam in October, and had urged upon them the adoption
of a more liberal poliupy. and he protested against the manner in which
they had treated the Panama Company.

In reply to a question,

The CHAIBMAN stated that the mortgages had not been at present
foreclosed. He had entered into negotiations with the West Indian,
Pacific, snd Roysl Mail, and had entered into provisionsl arrange-
ments with them, and had informed the Royal Mail Steam therzof.
Of course this conld coms to rothing, as their steamers had since
stopped. As regarded the reorganisation of the company, suggested
by a shareholder, hie could not ast as a promoter of a new company,
bat he was quite ready to render any assistance privately.

After some further discussion, the motion was carried, as was one
appointing Me, Smith (Colman, Turquand, Bmith, and Co.) as the
liquidator of,the company.

MINOR MEETINGS. .

Orrrrox SuseeNsrox¥ Beinan.—The hsll-g:rly meeting was beld
on Friday st the offices, Bristol ; Mr. A. J. Knappin the ohair. The
report stated that the receipts for the half-yesr onded the 8lst of
Decomber last were £928, asagainst £1,094 in the corresponding half
of 1867. The falling off arose principally in the passenger traffic, and
was attributed to the wet weather in August and the closing moaths
of the year, snd partly to the small amount received from excur-
sionists during the monthe of July, August, and September. After
carrying £20 to the oredit of the contingent fund, £282 remained ap-
plicable to dividend, which the directors recommended should be at
the rate of 1} per eent. per annum, free of income-tax, leavirg »
balance of £32 for the current haif-year. This report was adopted,
and with a view to reduce the working expenses it was resolved to
have only one ordinary meeting and to declsre only one dividend in
the year instead of two ; such meeting to be held each year in the
month of Jsnuary. The dividend, ss recommended, was declared.

CROPTHEAD AND KILMABNOCK EXTENSION.— A specisl goneral meeting
was held on Wednesday at Glasgow—Col. Mareof Oaldwell presiding—
for the purpose of submitting to the proprietors, in complianoce with the
provisions of the Regulation of Railways Act, 1868, a billin Parliament
intitaled, ““ A bill for improving and completing a direot line of rail-
way communication between Glsszow and Kilmarnook, via Crofthead,
and for vesting the same in the Osledonian and Glasgow and Boath-
Western Railway Compavies, and for sbandoning the Kilmarnock
Direct Railway, and for other purposes.” Mr. James Koyden (secre-
tary) baving read the notice calling the meeting, the Chairman said—
This meeting has been oalied to consider the bill which is before
Parliament, with s view to merge ourselves as a railwsy company with
the Glasgow and Soath-Western and Caledonian Oompanies ; but it
appears that owing to some misanderstanding in reference to the
recent Act, s question has arisen as to the legality of this meeting, or
any powers whiob it might aseume of approval or disapproval. It
seems to be the opinion of our legal advisers that the bill should be
read a first time before the meeting is called, and T. therefore move
that this meeting be adjourned 'illi"riday. 19th February next. Mr.
Hugh Oriwford of Barr seconded the motion, which wes unanimously
agreed to. Tne meeting then separated.

MANCHESTER, MATLOCK, AND MIpraxp JuNcTION.—The bhalf-
yearly meeting was held at Derby on Wednesday ; Mr. W. 8. Roden,
M.P., in the chair. The report stated that it was proposed, out of
the rents received from the trustees, to declare the usual dividend of
1e. 44, per share, paysble on the 12th inst. The chairman seid the
jease of the company to the Midisnd and London and North-Western
Companies expired in 1871, and it would be necessary for the direc-
tors to coasider the steps to ba adopted for the future welfare of the
sompany. The report was adopted. .

GLouCESTER AND DEAN Forzst.—The forty-sixth half-yearly gene
ral meeting of thi« company was held at Gloucester on Saturday—
Willism Pailip Price, Esq., M.P., in the chair—when a dividead at

be rate of § 1.5th per cent. per annum, or 12+ 9d. per share, free of
ucome.tax, was declared and orderad to be jaid forthwith.
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THE GREAT LUXEMBOURG.

The following from the Great Luxembourg Rsilway Company states
the result of the inquiry into the discrepancies in the published traffio
returns which attracted sttention lsst autumn, and affords informs-
tion relative to the arrangements entered into with the Eastarn of

00 :—
‘‘ Great Luxembourg Company, 156, Gresham House,
London, February 11.

. “‘8ir,—On the 10th of November, 1868, the usual offcial publica-
tions of the comparative gross weekly traffics of the Great Luxembourg
0.0lnilny were discontinued, on account of suspected seriousdiscrepan-
oles therein. Bince that time, assisted by s gentleman well versed in
railway accounts snd railway traffic, the board of the company bave
csrefully investigated the subject ; and [ now send for the information
of the sbareholders, through you, a corrected statement of the traffic,
month by month, compared with the weekly published account of the

first balf.yoar of 1868,
‘‘CoMPARISON OF WEEXLY TeAPPIC RETURNKS WITH DEFINITE
RECEIPTS.
Ger-esti- Under-esti- Traffic Definite
mated. mated. Returns. Receipts.
Jtnulry, 1868 -— £1,293 £21,958 £23,266
‘ebruary ,, JRU— 3,261 22,641 25,802
March ~ ,, - 2,612 265.891 28,508
April ’ —_ 1,690 26,691 28,181
May " o £1,881 —_ 33,224 81,393
June " . 8287 - 36,9165 28,678
£10,068  £8,761 £167,122  £165,816

“ It will be seen that the differences are very oonsiderable, although
the final difference is small. I may mention that three of the employés
of the company in the Brussele office have been discharged. At pre-
sent it is impossible to gratify the wishes of the shareholders by
affording information of the correctad trafic for the balf-yearly period
ending December, 1868. Undoubtely grave irregularities existed at
the commencement of that period, which chaages in the staffand in the
system, I bave every reason to believe, have rendered improbable for

e future. In response to msny inquiries Itake this opportunity of
informing the sharehold:rs that sn agreement betweon the Great
Luzembourg and the Eastern of France Railway Companies has been
concluded, by which the working of the line of the former company by
the latter for a limited period will, subject to the approval of the
shareholders, and, if necessary, to that also of the two Governments of
France snd Belgium, commence on the 1st of July next. The essential
and most important features of the working agreement will secure to
the shareholders of the Great Luxembourg Company & net annual
payment of 218,000/, with the addition of half profite »eyond that
amount.—I am, sir, your obedient servant, W. FaxTOXN, chairman.”

THE NORTH EASTERN NEW STATION AND LINE.—THE
NEW ROUTE TO YORK AND HULL.

On several ocoasions we have notioed the progress made in connec-
tion with the important and, in some respects, serious undertsking,
of sending a line of railway through the very heart of Leeds. This
task was commenced nearly three years ago by the North Eastern. It
bas been carried forward with sipgular rapidity and sucoess, and is
now all but completed. The chief benefit which the North Eastern
will g:in by the extension which has so altered a portion of Leeds
will be that they will be able to obtain direct commuruication between
their Mersh-lane station at the emet-end of the town and the new
station which, in conjunction with the London and North Western
Company, they have erected in Wellington-street, behind the Mid-
land passenger terminus. The distance between these two
stations as the crow flis is perhaps mot more than a mile; but
hitherto the distance, as the locomotive runs—which is altogether
a different thing from orow-flying—has been about forty miles! To
the ordinary reader this will seem hardly credible, but it can be easily
%phined. Even at present the shortest route te Marsh.lane from

ellington.street by rail is about thirty-five miles, and if an engine
is required at tbe one station from the other it has actually to perform
this journey. I: would bave to go to Milford Junotion from Welling.
ton-etreet, and then Lranch off for Micklefleld, Garforth, and Cross-
gates to Marab.lane, or it would have to take the much longer route
of going to Harrogate, and then prooeedir.g zza Oburch Fenton, to
Milford. Then, again, passengers from Wellington-street for York
and Hull bave to strike southward by way of Castleford, and then
north to Milford, and a number of mwiles are thus wasted ; tut when
the extension is opened they will be able, by travelling through
Leeds to Mursh.lane, to enjoy a perfectly straight run to Selby
and Hull, and will possess a much shorter route to York—a route that
will be made still shorter by the openirg of the Micklefield and
Church Fenton branch. But irrespeotive of these advantages to both
the rail¥ay company and the public, there are others of grest impor-
tance. Excladiog the facilities possessed at Muarsh-lane, the oaly
direct line out of Loeds belonging to the North Esst-rn is that to
Harrogate, and the consequence is that pussengers to York and Hull
and other North Eastern stations have to be carried over the Midland
system for a few miles out of Leede, The extencion will therefors be
a grest saving to the company. It will also have the effect of opening
an putlet for east coast parsenger traffio from Manchester and the
west ; and this is ono resson doubt'ess for the joinl occupaucy of the
new station on the part of the N.rth Eastern and Londun and North
‘Western Companies. The facilities given to the Scarborough and
York trafiic carried by the last-mentioned company will be particu-
larly grest. i

The route to York will als>, as has been stated, be much shortened
by mesns of the Micklefield and Churrh Fentonbrancb, This branch
is ready for traffic, and hae becn passed by the @overnment inspector ;

but iv will not be used until the Leeds extension line has aleo been
opened. When it comes into use York |assengers will not require
to travel iz Milford Junction, snd will thus, irrespective of the
great saving of distance embraced in the straight run into Leeds by
way of Marsh-lane, gein some fise or iz miles. Through the kindness of
Mr. W. D. Cameron, the resident englneer for the Leeds works, we
have had an opportunity of inepecting the new branch, which was
contracted for by Messrs. Knight and Company, Manchester. It is
only about ve miles long, but the greater psrt of the line is through
heavy suttings, and the consequence is that it has ocsupied about
two yearsin construction. With the exception of a short distance where
astation was contempla‘ed —and whereone may yet be constructed—the
gradient along the line from Church Fenton has been kept regularly
at 1in 182. For abouta mile from Church Fenton the line is raised
upon the surface, and the heaviest cutting is en'ered into about half
way to Micklefield, being a cutlinrg of about a mile in extent through
the magnesian limestone that is found so plentifully in the district.
There are other small cuttings ; and there are three archee, and one
or two grod bridges. The scenery from the line, owing to the extent
of the cuttinge, is not much to boast of, but perhsps it may be worth
the while of travellers along the route to besr in ming that the line
passes throogh the district where the stones used in building the
ohoir and presbytery of York Miunster were obtained. Then, again,
the route from Marsh-lane to Micklefleld is not without interest to
the antiquary, and the scenery is just of the richly wooded and pas-
toral kind that in summer makes glad the hearts of men and women
accustomed to the toil and the smoke and the dustiness of a great
town.

In about two monthe, perhaps, the distriot of which we have been
speaking will be fully opened up. It is expected that the new station
and the extension to Marsh-lane will beopened about the beginning
of April, and from an inepection of the works we are oconvinced that
if the weather prove fuvourable this anticipation will be realised.
The platforms and offices were completed some months ago, sad tbey
are now all but roofed over, while men are engaged putting the
approach to thestation into order. The roof rises to a considerable
height, and the whole platform is admirsbly lighted. The disposition
of the offices is exceedingly good, and the train * docks” sre so placed
that there need be no confusion in the arrival and despatoch of traffic.
A number of the arches over which the station is built have slready
been let, snd as there is provision for an incline to this storage
fround, there can be no doubt that the space which is here afforded

or warshousing will be rapidly taken advantage of.—Leeds Mercur y.

“ ALL LONDON AND EUROPE ON THE SOUTH EASTERN
RAILWAY.”

A pamphlet, with the above title, has been published by Messrs.
Adams an2 Francis, of Fleet-street, in whioh the writer points out
very olearly the presant position, and speaks very hopefully of the
fatare, of thisline. He thus sums up the various sources of future
revenae to the company :—

¢¢ All London and Europe, then, may be expected presently to
contribute to SBouth Eastern traffic and to the special profits of the
deferred shareholder. That shareholder, purchasing at a price be-
tween 50 and 60, may look coufidently for an enormous profit. Thst
profit he will derive—1. From the rapid growth of the Charing.cross
traffio. 2. From the development of Continental trafic. 3. From the
inoreasing value of surplus land and property. 4. From the facilities
afforded by the new short ronte. 6. From the development of watering-
placetrafic. 6. From the local and excursion trafic. 7. From general
metropolitan facilities, inter-communications, and exchanges. 8.
From the natursl growth of trade. These will all be sources of grow-
ing profit, both immediate and prospective. Those growing profits
might, however, be absorbed, were it not for the important considera.
tion with whioh this statement started, that capital account is closed.
The closing of that capitsl precludes the poesibility of expendin
another “tester’ upon unprofitable works. It places the whole o
the profits of the line, over and above the 6 per cent. interest paid on
the preferred stock, within tbe grasp, and at the exclusive dis-
possl, of the deferred shareholder.. They have all the reversion
of the line. For s long time past the public, no doubt, have
been alarmed by the statements which have gone abroad respecting
the acoounts of railways, and the large additions which have from
time to time been made to capital. We have now, however, under
consideration a ca*e in which it is shown that there can be no addi-
tions whatever to capital, because capital acoount is closed. In this
case, the shareholders,as well as the Government, haveexeroised asuper-
vision over the accounts. The South Esstern shareholders have closed
their capital, olosed theirstook, separated the fixed from the reversionary
interest, and set sbout improving the prospects of their property.
To sum up : —The capital account is closed ; the system is complete ;
the line is in the best condition ; its rolling stock and plant is aban.
dant ; its renewals are well provided for; its polioy is peace ; it is at
barmony with all its neighbours ; it bes before it an abandaut bar-
vest; it is applying itsell to reaping it; and, the preference capital
being provided for, all the residue will go to the holders of the de-
ferred.”

AUSTRIAN LINES.—With reference to the proposed new laws to be
introduced for the completion of the Austrian net-work of railways, the
plans have been definitively settled and laid before the Ministry. The
chief object is to give material help to promote the construction of those
lines that, both from a political and industrial point ot view, are of
greater national importance than the local ones. The former are to be
assisted by a subvention or guarantee of dividend, &c., from the Govern-
ment, while the latter, without having this privilege conceded to them,
are to be allowed a very considerable rednction of such burdens as in-
come, stamp, and other similar taxes.
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THE MIDLAND RAILWAY.—AMENITIES OF “BEARS”
AND *“BULLS.”

The following letter from a *‘ Bull’’ to a *“ Bear” will be read with
interest by thote who have a dona fide interest in the Midland Rail-
way. Whatever may be the speculative action of ¢ Bears’’ and ‘‘ Bulles”
there can be no doubt that the Midland Rsilway is in itself a first-rate
and an improving property. Whether the advice of the generous
¢ Bull” to the “ sorry” “ Bem” is quite disinterested is 8 point upon
which no opinion need be expressed :—

¢« My DEar BruiN,—Having had the eatisfaction of receiving  dif-
ferences’ from you on Midland Btock, ever since the bugbear of an
extra five millions of capital alarmed some timid and unreflecting
shareholders, and appeared to offer you a prospect of new and green
pastures to fatten upon ; aud as you then sold Midland Stock to me
freely from 102/ to 1041, I can now afford to be generous, and give
you a straight ‘tip’ from one of my fortunate horne. Close your
¢ Midland Bear’ and be » ‘ Bull’! For your information, but rather
for shaveholders who might otherwise be inclined to let you off too
easily, by selling stock o present price, I will let you into the secret
why I bought at 102, vo 104/. as freely as yon sold ; and why, if the
sharehslders wi'l only hold fast to their stock, as I do to my fat ¢ Bull,’
it is clear as an': at noonday, the market value of the sbares will soon
stand at 140/ 10 1421., as they did in 1865. The marked difference
(which you have overlooked), between the Midland Railway and your
former victims, the shareholders of Brighton’s, Caledonian’s, Metro-
politan’s, &o., is this :—The Midland direotors have slways psid out
of the half-yearly earnings interest on all moneys expended on works
in progress ; in other words, they have never charged the interest on
unproduotive capital to capital account ; and it is this whioh proves
the sheet anchor of Midland prosperity, and falsifies your sagacious (?)
prophecy twelve months sgo that the skares would fall to 80/ or 90/,
The acoounts for half-year ending 31st December, 1867, convinced me
(as they might have done you had you analysed them) that the panio
which followed the directors’ ¢ blunt but honest’ 5,000,000/. ciroular
was groundless, and that Midland Railway property was sound as a
bell. Those accounts showed that out of the revenues of the half-year
they had, in addition to a host of charges which many other railway
companies cherge to capital account, paid for renowals of 12 locomo-
tives, 62 carringes, 15 break-vans, 6 horse-bixes, 11 trucke, and 455
wagons ; and, in addition to these charges, revenue had also paid the
half-year’s intereat on unproductive capilal amounnting to 5,169,155
as follows, and see page 4 of the report :—UNPRODUOTIVE CAPITAL—
London Stations, 715,446/.; Bedford and London Line, 3,451,672/.;
Mangotsfield and Bath do., 192,680/ ; Chesterfield and Sheficld do.,
465,954L; Oudworth and Barnsley do., 113,655/; Dauffield and
Wirksworth do., 130,288/.; Derby and Melbourne do., 100,135/
Manefield do., 9,375/, Total, 5,169,155/, Notwithetanding the
enormous burthen of all there charges on the half-year’s earnings
the directors were able to deolare a dividend at the rate of 5} per
cent. per annum, and carry over a balance of 12,609/. (hesides 81,989/.,
the balance reserve of Koglish and Scotoh traflic) to oredit of revenue
for following half-year. What cause, then, for alarm as to the fature ?
To my mind it was evident, as some portion of the 5,169,155/. of then
unproductive expenditure would shortly become productive by the
epening of some of the lives for traffic, the dividends would not fall
below 5L per cent., even if the extra 5,000,000/. were wanted, and 8o
I knowingly bought as a ‘ Bull’ what you foolishly sold as a ¢ Bear’!
The result of another year’s experience has justified my expeotations.
The past year has been one of very indifferent and restricted trade
and plessure traffic (the irom and coal tredes, especially, having been
worse than known for years), and what is the result? The iacrease
in the Midland traffic is nearly three times greater than thst of any
other railway, and after paying intersst on the edditional unproduc-
tive capital or exgenditure, on new lines not yet opened, for the
yoar 1868 (which may be taken at 2,000,000/, as 961,344/. was
expended for half-year ending Junme, 1868), the directors de-
clare an incressed dividend at the rate of 53 per cent. per annum.
80 much for the past. The future affords a still more cheering pros-
peot. The average increase ia traffic the last year was but a little over
2,000Z per week. The present half-year opens with traflics inoreasing
8,000l. per week over corresponding weeks last year; and, however
startliog sach traflics appear, anyone who knows anything of the Mid-
land Railway eystem, its present position, or prospects will not hesi-
tate to say (unless there be increased depression in trade) that the
average of 8,000:. per week increase in traffic will bs fully maintained
for the year. Itmay ocossionally vary 2,000l. or 3,000/ per week
from exceptional circumstances, but the average increase will be found
at the end of the year. My resson for what may be deemed a bold
assertion is this :—The Loudon, Manchester, and Liverpool teaflic is
uot yet fully developed ; the new local stations on the Bedfurd and
London sre in their infancy as to traffic, and to swell the increase
from the above additional sources of iraffic will be found ~n the opea-
ing of the new lines from Chesterfield to Sheffield, Cudworth to
Barnsley, Mangotefield to Bath, Derby to Melbourne, besides several
mineral branches, which must be nearly finished, as the direotors
reportod in June last they had ¢ made considerable progress towards
completion.” When these lines are opened, the annual expenditure
henceforth for new works and extensions will be a mere tithe of what
it has been for the past five years, and consequently the greater part
of profits from incraased traffic will be available for dividend on the
ordinary shaves, and shareholders wiil reap the fruite of the directors’
sound policy of paying interest on all unproductive expenditure,
however great, out of each current hslf-year's earninge, instead of
carrying such interest as a charge against capital. Take the average
increaee this year at 8,000/. per week (and it will be that or more),
it will yield 416,000/, gross, or produce, after deducting working ex-
penses, a sum of cver 200,000/. net for the year, which means an in-
creasein the dividend of 2/, per cent. per annum. The directore, by
agreement with the London and North Western Comrany, have aban-

doned the Settle and Oaclisle line, thereby getting rid of 2,500,000/
of the 5,000,000l bugbear ; but assaming the direotors hu‘l_dour-
mined to go on full tilt with all the lines for whioh Acts of Parlisment
Lave been obtained ? What then? It coald not involve su expendi-
ture at the rate of more than one million per annum; and the addi-
tional annual ioterest at 6. per cent. will be only 50,000/.; therefore
if the rovenue forthe current year had to provide this, which it will
not, it would still leave an extra 30s. per cent. dividend. This '0!1ld
raise the dividend in June next to 64 per cent., corresponding with
the dividend in June, 1865, in which year the ordinary stook was
worth 1417 10s. per share, and this price will be reached agaia
very soon, if shareholders will only hold fast to their sharee, for irre-
spective of the inherent value of Midland stock, it is notorious that the
shares are largely oversold by ¢ Bear’ speculators * for a fall,’ and must
be ultimately ‘bought back’at enhanced rates. The figures given
herein must be clear even toa ‘Bear,’ and shareholders to satisfly
themeelves of the value of their shares have only to watoh the pub.
lished weekly returns of traffic. A weekly increase of 8,000/ over
corresponding weeks of last year must raise the valae of the stock to
140/. more or less, in proportion asthe inoreased trafiic is abcve or
bslow the 8,000/. weekly. The forthcoming report will show if the
reserve of 34,989, balance of English and Scotch trafie, has been
abeorbed in the dividend of 53 per cent. just declared ; if not, so much
the better for next half-year’s dividend, as in the face of such increased
traffics there will he no further reason for withholding it from the
ordinary shareholders. Still onemore bright feature asto the Midland
futare. There are evidences of revival in the iron trade, and the effeot
of such revival on Midland traffic can only be understood by s fow
deys’ tour and investigation of the extensive mineral districts embraced
by the Midland system, with its iron ores, cosls, and limestone.
Considering the new mineral fialds connected with the Midland Rail-
ways recently opened out, with new collieries and ironworks, it may
be eafely said the effact of revival in the iron trade will be more marked
in the traffic of the Midland Railway thsn of any other railway in the
kingdom. Iu conclusion, my sdrvice is—Shareholdsrs, keep your
stock. My dear Bruin, close your ¢ Bear.'—JonN Burs.”

TRAMWAYS AND RAILWAYS.

A company Las been formed, the prospectus of which will
shortly be brought before the publio, for the purpose of carrying out
the patents of Mr, Page, C.E., and Mr. Haworth, for the construction
and working of tramways. The company is not projested with any
hostile view towards railways. On the contrary, it is designed to
co-operate with them in providinginexpensive lines of tramways con-
necting existing railways with towns at present unprovided with rail-
way communication. Directors of some of the leading lines of rail-
way have expressed themselves favourable to the plans proposed, and
have promised their co-operation. There is no doud » want to be
supplied in this mat'er of cheaply constructed tramways, by means of
which out-lying towns and districts may be economioally brought into
direct communication withthe existing rail way system, without buildi
costly viaduots, embankmente, sud bridges, or meking tunnels an
outtings. We are informed that the cost per mile of a tramway, on
the company's systems, will be less than 2,000/, while the cost per
mile of the existing railways, including purcheee of land, &c., aversges
86,000.. As a means of cheap and resdy trausit for the productions
of mines, colonial and other plantations, the ready adaptability of
tramways is aleo fully recognised, and rapidly inoreasing calle beve
sprung up for their construction. The company propose to enter into
contracts and grant licences for the construction and use of their
systems to parties requiring tramway accommodation in their respec-
tive localities, and will at once commenoce operations by connecting
several towns of importanoe with existing railways.

Arrangements have been made with Mr. Thomas Page, the com.
pany’s engineer-in-chief, for the exclusive use of the patent for Great
Britain, and also with Mr. C. Weightman Hsrrison for the exclusive
use of Mr. Haworth’s patents for Great Britasin. By Mr. Pages
invention steep gradients may be surmounted, thus obviatiog what bas
bitherto been one of the principal dificulties in the formatioa of cheap
railwaye, while Mr. Haworth’s syetom is well adapted for street traffic
sud level roads, ‘and hes been in operation for six years in the town of
Salford, where it has given great satisfaction, and for the saving in the
bordo\:,gh rates which it has effected it is called the “ ratepayers’
road.

SOUTH AUSTRIAN AND UPPER ITALY.—The total traffic receipts
on the South Austrian lines from the 1st of January to the 31st of
December, 1868, amounted on 1,172 milesto £2.794,057, and for the
same period of 1867 on 1,000 miles, to £2,302,297, showing an increase
of 82 miles, and of £491,760, or 21°3 percent. The total traffic
receipts on the Upper Italy railways, inclading the Venetian lines,
amounted on 1,480 miles of railway, for the year 1868, to £2,162,615,
and on 1,400 miles, for the year 1867, to £2,090,159, showing an
increase of £72,456. Theaggregate receipts on both lines, 2,652 miles
in length, amounted for the year 1868 to 44,956,672, or LI, per
mile ; and for the year 1867, on 2,490 miles of railway, to £4,392,456,
or £1,764 per mile, showing an increase of £564,216, or £ 105 per mile.

DutcH RHENISH.—~The traffic receipts for the fortnight ending
December 31, 1868, amounted to £12,829, and for the corresponding
period of last year to £12,671, showing an increase of £158. The
receipts since the commencement of the present book year, on the 1st
of May last, including the above, amounted to £221,685, showing an
increase, as compared with the corresponding period of the pi i
year, of £9,205. The working expenses for the fortnight amounted to
£4,834, or 37°69 per cent. of the receipts, and for the corresponding
period of last year to £5,249, or 42°14 per cent., showing a decrease of
£415.  The working expenses from the Ist of May, 1868, to the 31st of
December, 1868, amounted to £89,923, or 40°56 per ceat., and for tha
corresponding period of the preceding year to 41°07 per cent.
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OFFICIAL RAILWAY TRAFFIC RETURNS.
ReceirTs PoR THR CURRENT
‘ ————=GROSS RECEIPTS. 2 MILES OPEN. |Traffici AND CorresroNDING HALF YEARS-
e Pm M| Total | week, NAME OF RAILWAY, - - |
eaii [ week,| wee A w]
ding N Pvring W vl oo g 2867, | Fpork Wies | ssee. 1867, | 1866,
wen . no return o .+ _|aBelfast and County Down .., ¥l .. 26 19.729 19,832 18,20
Feb. s 995 1,025 a,020 | 1,848{ 1,018] Belfast and Northern Counties 99%| 20 26 61,276 60,986 60,132
6 et 1,239 1,660 | 1,546) 2230| Blyth and Tyne.,. e .. 20 83 26 61,947 68,834 64,045
7 144 713 857 1,172| Brecon and Merthyr ... .. .. 68 16 26 24,494 25,133
7 3,595 2,535 6,130 | 6,030] 5,852] Bristol and Excter 134K 46 26 299,370 | 203,328 189,575
7 19,429 41,640 61,069 | 55.854] ... |6Caledonian and North British 43 26 | 1,716,980 | 1,632,752
7 8go 1,057 1,953 | 1,976} 1,949, Cambrian e et e e 130 1t 26 80,291 754 .
6 271 208 477 634] 454 Cork and Bandon 20 24 26 12,375 11,539
{_an 29 96 198 294 27z} 264} Cork and Lxmenck Du'ec: e e 25 12 e
eb, 7 4022 579 1,60t | 1,517) 6,933 Cornwall.. e e 65%| 34 26 47,593 48,165 48,035
7 906 428 1,334 | 1,460) 1,356 Dublin and Belfast ... . 63 63 63 21 26 43,284 43,108 42,632
7 1034 650 1,684 | 1,756] 1,538] Dublin and Drogheda... ... e .| 75 75 75 22 26 52,762 51,002 50,106
5 177 118 295 237{ Dublin and Meath ... 35 35 35 8 26 8,181 7,76t 7,661
5 . on 3328 | 2,848} 2,671) Dublin, Wicklow, and Wexford v 107 | 107 | 107 31 .. e e
7 635 4573 5,008 | 3,023] 470t] Furness—Ulverston and Lancaster..., .| 85 [ 85 | 85 | 59 | 26 130,839 | 134,704
6 10039 | 8,928) 9,493 Glasgow and South Western ... . 4o [ 26 295,607 | 291,117
7 14,921 20,630 35,55¢ 33912 32,924} Great Eastern ... s s 49 =6 1,044,408 | 1,003,689
7 14,460 22,923 37,383 35-186( 36,979):Great Northern.., 77 26 | 1,142,120 | 1,130,366
3 . 3357 § "3014] .. | Great North of Scotland 13 26 91 c40 33,735
-~ noreturn Do.  Morayshire..
5 278 451 729 "6oo) ... Great North and West of Ireland ... 8 26 19 449 X9.749 -
Great Southern and Western, Irish South
5 5015 4995 9iro | 9.126{ 8,689]  Eastern, Killarney Junction, Tralee, | 419%| 419%| 3873¢| 22 e -
and Cork and Youghal e vea
7 30,525 38,108 68,634 | 67,015)66,983[dGreat Western ... ...  we  aee  e[1387 U344 [rag2 50 | 26 | 1,995,915 | 1,965,666
Jan. 31 1,274 2,149 3,423 | 3020) 2,839] Highland... e s e ene .| 245%] 245X 2as%] 14 | 23 95,177 90,406
Feb. s 798 1,073 1,87t | 1,605) 1,479| Irish North Western we ... ... ...} 145 | 145 | 145 13 26 55,164 53,397 53017
6 177 52 226 190f 166| Isle of Wight wee  voo  wee . | 12 12 12 19 e
5 88 107 195 165] ... |} Kilkenny Junction se e . 6 - o
7 16,303 29,987 46,290 | 46,187) 43,333) Lancashire and Yorkshire .. ., 113 | 26 | 1,289,420 | 1,254,824 | 1,206,77C
s 105 96 201 190} 217} Limerick and Ennis ... .. .. 8 26 5788 5,040 5361
5 83 37 120 166 98} Limerick and Foynes... .. .. s 26 41525 +187 3,803
3 695 645}  673) Llanelly v .. ... N 17 26 23,926 23,948
3 . 857 | 626} 717) Lynviand O, 28 | 26 20,378 | 19,968 17,0853
3 15,070 ‘5,248 20,328 | 18,339} 17,707 London and nghton e e - 5 5€ 26 699,995 | 792,241 644,674
7 7850 1,606 9456 { 9173 7:942| London, Chatham, and Dover . 13631 136 | 135Ky 68 26 339,571 | 354,182 397,479
7 2,354 322 2,676 { 2,%94) 1,816] L. C. and D.—Metropolitan Extension ...| 14 13| 1a)| 19t 26 76,654 70,698 64,648
.ee no return «ws |eL, C. and D.—Kent Coast Branch ... o o27 27 27
an, 31 714 308 1,022 | %267} x,091] London, Tilbury, and Southend .. ..| 42 2 4a¥]| 24 26 49,152 §0.710 46,441
eb. 5} 183 154 33 270) 250) Londonderry and Coleraine ... ... ..l 36 36%! 36%| .9 26 10,776 10,725 @841
71 44,216 68,032 | 113,248 {09913} 208893} /London and North Western .. . 1346% 1331|1397 82 26 | 3,367,236 | 3.362,735 | 328421
7 13,574 8,045 21,619 | 21,910 19,7821 rLondon and South Western .., ... 521 | 303 [ 500 41 a6 733,990 | 729,184 694,508
7 x,004 g3s 1,342 | 1,238] 1,273 Manchesterand South Junction ... .| oX| o¥| gs¥| 4o 26 36,65t 38,859 39,572
7 5,352 16,858 22,210 | 19,152) 20,827 AManchester, Sheffield, and Lincolnshire ,..| 24 24 246 8o 26 589.941 572,201 550909
an. ar 316 1,267 1,583 | %669} 1,493] Maryport and Carlisle ..  «o ... ..| 3 3 28 42 26 41,256 40,503 39636
eb.) 7, . 7.& 4.585) 4174} iMetropolitan e T . 73] T434| 431061 26 143,840 113, 105,582
7 . e " Do. Distri W] ... ) 297 234 I,
7L .. on see Metmpohlan andSt ]ohn' Wood .. PN Y ¥'e B .. | 297 26 7,854 e
7 17,819 444296 5!,3:; 51,688, 49,870 Midland . . o] 7703} 761 I 79 26 | 1,616,507 | 1,503,278 | 1,382,132
5 32,182 30, 5,217 ) #571 4243) Midland Great Westan, .., 26 148,229 146,646 14,269
6 338 2 2436 | 3,206 2,459) Moamouthshire ...  «e  .n .. a6 731594 78,16€ . 73,090
6 16,182 546866 71,048 { 66,005} 65,8191 North Kastern ... .. ... . 26 | 2,068,563 | 3,085,620
7 o 6,131 | 5.958) 5.465! North London ... e 26 163,958 156,561 136,25
7 - 8,349 | 7,770 8,211}/ North Stafford Railway and "Cazal’.. 26 225,156 | 223.467 221,793
6 - 382 | 25| a17] Pembrokeand Tenby .. ... ol a7 | a7 . 4t 26 12,469 10,409 5,802
6l .. 954 912; 1,055} Rhymney . e wee e ] 23¥] 19¥] 19¥) 43 a6 28,059 27,837 29,863
7 - e 998 | 1,006, 1,019 Somersetand Dorset ve ... .. .| 66 | 66 | 66 15 26 30,590 32:967 32,311
7 2,612 3,512 | 3678] 3,586 South Devon ... wv  we . .| 11036] 120¥| 11034] 32 26 119,818 | 120,443 118,419
6 17,278 51153 22,330 | 31,505’ 20,435| South Easterm ... .. .. e ..} 346 [ 330 | 3xg | 64 | 26 748.904 | 728,553 664,379
6 ore e 443 422]  422| Swansea Vale ... o I ) 20 20 22 26 12,844 12,774
6 e - 6,743 | 4:658) s,442] Taff Vale... oo ... ¢ e e 63 ) 63 6r |, 107 26 162,253 | 166,729 167,375
7 1,593 1,282 2875 | 2,694} 2,943 Ulster ... .. we s we .. 1054 105%| r0534] 27 - - e
5 137 356 483 387, 376 Waterford and Kilkenn; ve ess wes| 3T 3t 3t 16 -
s 520 970 1,490 | 1,489 x.,sgg Waterford and Limerd | 77 77 77 19 41,862 43,202 41,930
{_ln. 30 4“4 895 939 gor| 730, Whitehaven, Cleator, and remont . w| 10 10 10 94 . o o e
sb. 6 34 132 166 125] ... Wrexham, Mold, and Connah's-quay M 14 12
@ Main line only. Holywood line, 4){ mules, trans- , and corresponding period, and Aberdare Junction, Wimbledon and Epsom and North Devon included.
ferred to the Belfast, Holywood, and Bangor. ~ oalhrookdale. Hammcrsmn.h, Marlborough, Tenbury, i Including half of the Manchester and South Juuc-
& Trafic on Granton and Hamilton and Strathaven | and Bewdiey lines, and Thames Exteasion to Oxford, | tion, and Altrincham receipts, and Grimsby Dock dues,

Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Liues, also on

the traffic on the Porth and Clyde Canal, included in

on Nottingham and Grantham
ds, Bradford, and Halifax, and

d Includes Vale of Neath Railway for the present

both years.
< Inc.ludu receipts

50
)Includu both for the present and corr

opened since the corresponding period.
¢ London, Chatham, and Dover work the traffiz for

also South Yorkshire. X X

s Includes weskly proportion of receipts for Rents of
Advenisin} and Refreshment Rooms.

&1 Newcastle and Caclisle, and Stuckton

riod the tileage and receipts of Shropshire Umon
ine (25% miles), and Knighton Linc (12} miles).

One moiety Shrewsbury and Hereford (ag miles), and

Tenbury (2)¢ miles), St. Helen's and Vale of Clywd.

n, Hull and Holderness (18 miles), and
ol and Cleveland.
r agreement with London and North

and Darlin,

West Hartle
¢ Due un

Waestern.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GRCSS RECEIPTS DURING THE WEEK ENDING JANUARY a1

Kilo- Kilo-| Receipts ’ Receipts !Dlﬂ.m favuu.r of | Kllo«’ K.\lo-‘ Receipts Rccelpts Diff. in fav.of
NAME OF RAILWAY. métres mdtres, 1869, ) 1868, 1869. | NAME or RaiLwav. mdtres mitres.  1869. 1868. | 1869. , x868.
1869. ; 1868. | Francs. | Francs. | Francs, 1me$. ! 1869.5 1868.; Francs |Francs. | Francs.|Francs.
_ Frexcr Lixes, . | l AUSTRIAN AND STATE LINES. ) ! I i
Mediterranean .. Old Résean; 2,074 2,013, 3,645,566 * South of Austria—High Italy 4269 4,011 2,274,856 2,137,792 147,064 ...
» w New ., ..l 1,744 1,549 99,402 e { e Austrian . 1,323, 1,323 ,4_,9,542 1.436,787. 2855 ..
Orleans o Old Résean 2,020 1,765 1,563,571 ,342.936 220,634 ... Cnnm Vecchia to Rome and } i | ' 191,883 163852 27 991
N s sesl I,34T 1,214 499,683 418, 81,613 ... Naples... . ) 737 737 9% 3. 3 T
Northern ")ld Résean; 1,066 1,066 1,421,032 1,402,536 18,496 ... Oid Tuscan Réseau e ... 933 933 205,82r 208,917 .. | 3,096
. « New ,, .l 408 205, 136,379 124,348 12,031 s r ! ) | i
Western . Old Rl:mu‘ goo' goo, 98z420 866,284 116,135. ... ) i '
" « Newistpart 595 595 195,321 174,896 20,423 e PKN!NSULA Lings, , ) |
» .. .andpart 609 53¢ 192,829 168,480 24,343 ... North of Spai w723 723 279,643 287697 ... 17,054
Southern .. Old Réseass, 798 798, Gas,665 685,819 .. | 60,184 Madrid to Ahcante we 5438 1,438 419,242 448,945 17.864 29,703
» we New ,, .| 910 838 188,121 152,656 35,465 ... Barcelona and Pampeluna ... 619 613 125179 153,092 e 27,913
Eastern we Old Réseaw| 977 977% 1,079,307 960,177 119,130 ... Sevi'’e and Cadiz w100 160 o e
" ... New ,, .| 1,679 1,502 912,300 747,184’ x65.x66' s Cordova and Seville ... 131 131 56,803  55.175 1628 ...
Victor Emmanuel Italian u]i 31,438 21,877 9, 561 Portuguese we  .a .. 508 808 103,756 83,450 15200 o
} . | . [ . i i
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SBRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
— Closing Prices
o o [~} » .
3'%3; SE% :3...'§ CLOSING PRICES. Shre. NAME AND DESCRIPTION. Paid| Feb. s.
- 2 o —
. 0] .. 9] % E|ORDINARY SHAR ND . . . |Bristol an1 Exeter, 4 percent, .. ..| 100| 86 — 88
ot e - L T I e Tyt e
E_ QAL g 5 - 12 - Do. Scottish N. E., 434 per cent ...| 100
s ARl< B - Do. do. Aberdeen, gua. 6 p.cent | 100
—_— —] e ” Do. do. 7 pper cent.| 100
4% | 3% | 4% |Bristol and Exeter we| 100 | 78 — 82 78 — 82 " Do. do. da Ordinary ...| 100
2% | 1% | 2" |Caledonian.. .o ...| 100]| 80 — 80% 795‘-— 80%% " Do. do. Midland .. 100
- = | — |Cambrian .. we o] 100 | 18 — 33 18 — 23 " Do. do. Dundee and Arbroath’..| 100
nil. | ail. | nil, {Cornwal all | 2%— 3% | 3% - 34 Cornwall, s per cent. guaranteed...  ...| all
4 4 4 |Dublin and "Belfast’ Jnctn. 100 | 79 — 81 79 — 8z Stclt Dundee, Perth, and Atsrdeen Juncnon | 100
- - — |Dundee, P.,& Abdn. Jntn| 100 | 70 — 73 70 — 72 s |Great Easteru, . Countizs, Ex. No. 1 ...| 100
- - - |East London e o all 7— 9 7— 9 ” Do. do No. 2...| 100
- - — Do. ... w| 15 . e = 0s ” Do 6 per cent. ... 100
- - —_— Do. 10 . e ”» Do. E: Anghan A g per cect....| 100
- - — Glasgow and S. Western| 100 | 100 —t0z 98 —100 " Do. ..| 100
nik | wil | nil. |Great Eastern .. ... 100 | 42— 43 42— 43 o Do. do C 7 do ...| 100
- - — |Do. East Anglian, No. 2. 100 | 7%— 8% 7% - 8% " Do. do. No. z 5 p. cent.| 200
-— - — |Great North of Scotland| 100 | 15 — 16 15 — 16 " Do. E.Unicn 4 per cent. gua....| 100
7% | % sﬁ Great Northern ... o] 100 | 112 =113 113 —114 ” Do. Norfolk s p. cnt. Ex., 1846 100
9 2% | 53 |Do. A] A receives no div.| 100 | 11z —111%  |1x2ig—113% " Do. do. 5% _do. 1847 %00
6 6 6 |Do B f until 6 p. cnt. to B| 100 ns —127 125 —n7 ” Do. do. sp. ct. Wv. Val, 1847 100
% s 4;2 Gt. Sth. and \\r(lmland) 100 —100 97 — » Gmt Northern, s per cent. 100
141 1% | 134 |Gt Western—Original ...| 100 53% - 539’ 53 — 535‘ * ccnt redeem a.t rop.ct. pm. | 100
3% | 3% | 3% |Do.South Wales... ... 100 58 — 6 o Do 4§" do. | 100
x3/6 | 13/6 | 12/6 |Do. West Midland—Oxfd | 100 33 - 30 28 — 30 " iee l-i . cnt. pm. | 100
1s/o | 15/0 | 15/0 |Do. do. Newport| 100 | 28 = 31 28 — 31 " Do de, Bradford & ahfax,sp.c 100
6% | 6% | 65 |Lancashire and Yorkshire xoo 129¥ —130% | :a9 —13c »w |Gt. Wstn.—Orig.& Jut. Rent-chg p.g. 5%| 100
— | = | — [Lon. Brighton,andS. Cst. 52 — 5254 52 = 52/ " Do. Original (B. & H. Ex.) 5p.ct.| 100
- - | - Do. do. Scrip| nll e == aee o Do. 0. 434 per cent. 1850 ...| 100
vil | nil. | nil. |Lon, Chatham.and Dover| 100 | 17% — 18 17,4- 18 " Do. do. 4 per cent, 1850 ...| 100
- - — |Do. Metropolltan Ex-A..| 100 | 2o, = oo - " Do. do. i per cent. redeem. ...| 100
6% | s¥| 6 |Londonand Nth. Western| 100 18% -119 120} —120% " Do. do. mmnzham gua, .| 100 70
K| 4 4%% |London and Sth. Western| 100 - 92 91 = 93 » Do. do. do. pref. ..| 100 | 174 =118 114 —118
2 H 2 |Manch., Shef., and Lacln.| 100 475‘— % | s0¥% - 1% » Do. do. Chester v | 200 | 73 = 76 v ™ e
sK| 7 6% |Metropolitan ' .o o] 100 | 130 —110% | 112 —uz% " Do. do. do. 8percent. .| 100 | .o — L. v = aee
- - - Do. New ... .. = ... ” Do. do. 5 do. .| 100 95 =100 95 —100
-— - - Do. New Redeemable aﬁ % dis— Ypm %dls— “Wpm|| 1 Do. South Wales. gua. 4 per cent. 100 v vee = e
6 6 6 Do. Extension ...| 100 |105}4 =106 10614 =107}4 ” Do. do. do. 4% do. 100 | oo = .. e == .00
6 6 6 |Metropolitan District  ...| 100 | 52 — 54 st — 53 " Do. do. do. 4% do. !359 100 | wee = .0 e ™ ee
- -_ — |Met. and St. Johns Wood| all - cos = ” Do. do. do. do. .| 100 | wee — e
%! s 5% [Midland ... 100 lla}’— !95{ m:y—xa;}( » Do. West Mld.—-Oxfoni, 15t gua. ...| x00 | 114 —116 114 =116
44| 3% | 3% |Do. Birmingham & Derby| 100 -9t » Do. do. do  2nddo. ... 100 | 110 =113 110 —112
== | = | =" |North British ... 100 34%— 35)‘ 36 -37 " Do.  Newport 1st gua. s per cent.| 100 | 90 — g4 90 — 94
- -— — |Do. Edin., Perth, & Dnd 100 | oo — e = ... ”» Do. do. 2nd gua. 6 per cent. ...| 100 | 100 =103 100 —103
6 4% | si |North Eastem—Berwick...| 100 | 105 —xos% 106 —107 " Do. gua. 54 per cent., 1863] 100 | o = .., e " een
-— —-_ — |Do. G. N. E. Purchase ...[«f13 A vee == von 100 |Lancaster and Carllsle. 4% g)er cent. .| all | e — .., e -
3% | 2% |art3/5|Do. Leeds e v oo 100°'| 57— 59 59 — 61 Stck. | Lancashire and Yoruhu-e per cent. ...| 100 | 130 =135 130 —13;
g" 3% | 43 |Do.York ... .. ] 100 | 944— 955 96 = 97 " Do. Bamsley, £ E“:smd per cent 100 | wee — .. e = nee
6% | 714 | Do. Carlisle 100 | 155 =130 125 —130 " Do. 6 per cent. 100 | wee = wee s ™ ase
8% | 6% | 7% [Do. Stcktn. & Darl.ngton 100 | 330 =133 132 —134 " Do. fdo (Blackbum purchase) 100 | 98 —102 98 =103
[ 4 6 6 |North London ... | 100 | 123 =135 123 =125 » |L. and Brighton. s per cent. gua., No. 1| 100 | o0 — o0 s -y
- -] - Do  New, 1868 . 2| 1= 2pm| 1= 2 pm|| » Do. Zperoem. do. No.2| 100 | e == _, -
3% | 2% | 3 [NorthStaflordshire ...| 100 | 57 = 59 58 — 6o » Do do. do. we ]300 | w0 — . s == eee
s% | s 5% [N.and S West Junction| 100 | 103 —105 103 —105 " Do. s do. do. No. 4f 100 | oo = e oo == ee
-— -_— - Do. New £io Sharcs 7] e = e - es » Do. 7 do. .. o] 200 | wee = 0 e == oo
- - - Rhmney . .l 100] 51 — 53 5:_53 " Do. 6 do. (W.E.&CP)..| 100 e ™™ eee .. =0y
3%| M| 3 Shro hire Umon. v o 100 58}‘— 59}4 59 = &0 » Do. 4 do. 1859.. 100 | wee = .., . —nae
3 1% | 23 |South Devo we o] 100 43 = 45 » |London, Chatham and o"er,s percent 100 [ oo = o, s = e
4 2% | 3% [South Ensu:m we oo 100 sa%— 83 83 — 834 » |L.& N. W., C. & Nuneaton, § per cent.| 100 | 109 ~111x 109 —arr
-— - —_ Do.  Preferred ...| 105 [r12%4—113 112 —113 w |London and South Western, 7 per ceat....| 100 | 145 —z150 145 —190
— —_— — Do. Deferred ...] 100| 53 — 54 52— 53% 2/6 Do. Portsmouth Perptl. Anns. of 316 all | eon = e oo = eeu
3 g 2% Slalnes.WImghm &Wkng| all | 12 — 13 12 — 13 Stck. | Manchester, Sheﬁeld & l..mcoln,6p ct.| 100 | 114 =117 114 —avy
9 K | 8% |Taff Vale P 145 =150 145 =150 6 Do. do. 56 all | par — i§ pm| par = Sfpm
- | =1 = Do. we | 6] 3= 4pm| 3= 4 pmlStck Do. doo d°- 3% p.ct.| 100 | 60 — 65 6o — 63
ail. | nil | nil Waterford&Cent. Ireland| 100 | oo = ... v = e 10 do.  redeemable 6 do. S| oo == cee o = eee
- ~ | — [|Waterloo and Whitehall...] 6| ... = ... - Stck. Mldland Consolidated, 6 per cent. «| 200 | 135 —240 13§ =140
” Do.  do. Bristol and Birm., 6 p. ct.| 100 | 133 —136 133 =136
» Do. do. 4% per cent. redeemable| 100 | 100 —102 100 —103
”» Do. do.4) do  irredeemable| 100 | 700 —302 100 =102
» Do. Leicester and Hnu:hm. 4p.ct] 100| 90 = g2 90 — g3
< » |North Bnmh.igrcent. 0. 1. 100 | .. .
”» .y 4 Per cent, S.and D] 100
LINES LEASED AT FIXED RENTALS. " Do. N. B, No. 3, 5 per cent. «.| 100
» Do. Border Unior, d‘?‘ r cent. ...} 100
Lrasing Com- Closing Prices{Closing Prices|| » [North Eastern—Consoli 4 per cent,| 100
NAME PANIES. Pd.  Feb. s. Feb. 12. » Do. _ 4% per cent. redeemable ...| 100
—| 2 Do. York, H and S. Purchzse .| 30
Birkenhead .. .. ...|LAN.W.EG.W.l1oo 93 — 95 93 — o5 St Do. Stock. and Dul ¢ cent | 100
Do. 434 per cent. Pref. Do.... _..|all 101 —103 101 —103 » Do.  do. do. | 10c
Buckinghamshire ... .|Lon. and N.W.l100 94 — 96 9¢ — 96 » Do. West Hmlepoo Harbour& Rail.] 100
Chester and Holyhend Do.wes  ..|100 - 56 53 — s§ 20 |North Staffordshire... e ] all
Do. sxpexcent 0 S -SSR Hoqt-+ B 117 =119 10/ |South Devon Annuities, os. .. all
we e Do.... ..|to0 111 =113 mg —r111 10/ Do. Tavnstock Annuities, 10s. .| all
Clvdadale. guanmeed w|Caledonian _ ...[t00 .. — ... = 10 Fux “3% per cent.., all
Colchester, Stour Valley E. Un.and G.E.]100 ' .0 = ... v — 1.0.6 ISouth Entem (R Anns. 51 os. 64| all
East Lincoln, 6 per cent.|Gt. Northern ...|ltoo 134 —136 134 _,35 Stck. Do. per ceut .| 100
Gloucestcr:n Dean Forest...[Gt. Western  ..|all .., = ... e = ” Do. nxed Y’y per cent.” 100
Gt. Eastn., Newm,, &c., 5 p.c |Gt. Eastern  ...[t00  vee = ... ve = oes » |Taff Vale, No. 1 ... e uf 100
Do. E. U. Hamch,4 %rcenl Do.... ..|too, 70 = 72 70 = 72 » |Waterford and Kilkenny, ' per cent. ..| 100
Do. do. Woodbridge Ex. do Deo. ... wlto0 70 — 72 70 — 72 WITH DIVS. CONTINGENT ON PROFITS.
Gt. West., W, Mid., Hereford Gt. Western ...[to0 93 = 95 93 — 95 Stck. |Great Eastern, 414 per cent. we .| 100
Hull and §el ...|North E. York...| all 111 =113 11 =313 " Do. s do. 1862 wee| 100
ter and Ca.rlule vw.|Lon. and N. W.}l100 215 —320 21§ =220 " Do. New 5 do. 1863 ...] 100
London and Blad:wall bve w|Gt. Eastern  ...J100 | g6 — 98 96 — ¢8 » Do. do. s 1864 o] 300
Do... _..ltoo .. —.. - » |Great Nonhern,"surer eent. ble| z00
London, Chat 454 p.cnt. Lon., Chat., &c |00 | e = aee . ——n ” Do. Boston Sleaford, 43¢ p. ceat.| 100
Do. hl'l'-‘f 100 v —... »  |Great Western, West ‘Midland, s p.cent.,| 100
London and Greem\nch ...|South Eastern ...|100 61 — 63 61 — 63 » Do. Joint Perptal. 5 per cent. 1805| z00
Do. do. Preterence Do.... ..|100 ! e = .. - » Do. Do. 6p. c. Irredemab. e. 1366] Too
London, Tilbury, and Southd. [Peto and Co. ... 100 81 — 83 81 — 83 " Vale of Neath spc.| all
Lowestoft, gua. 4 per cent. ...|Gt Eastern ...|100 | — 82 80 — 82 » |L. lYork, New 44 per ct. uill July, 187z 2
Do. do. do. 0. 00 ...]T00 ... = ... .. == ne » |London. Brighton, &c., 4% per ceat, 1858| 100
Manch, Buxtorn. and Matlock|L. & N. W. & M| all 71 . ” Do. do. do. 1860| 100
Midland, Braiford Pref.  ...Midland...  ...|z0o0 | 94 — 96 94 — 96 " Do. do, New 4}‘ do.  1863] 200
Mid Kent (Cray Linej ..  ...|Lon., Chat, &c.|all | o = » Do. do s do. 1865 100
orthern and East , 5 p. cent.|Gt. Eastern  ...| all ’ 53— 56 53 — 56 " Do. 3
Do. do 6 do. Do.... _..all ' .. =.. . - » {London, Chauum &c., 2nd, 6 %er cent...| 100
N. Eastern —Hartlepool  ...|N. E.—Berwick. |100 ! —_ . - ” Do. M’euopohtan Extension, 6 P cent 100
N. West. A perp. pref. s p. ct |Midland...  ...J100 ' 108 —110 108 —110 " do. 100
Do. B. minimum, 1 gp ct Do.... ..|too . e == oo ” London and North Western, 5 rcenz 100
Notting. and Granth. R. & C. Gt. Northern ...lioc | 92 — 94 92 — g » |London and South Western, 444 do. 100
Prestrn and Wyre ... LENWSLY|all ' 44 — 46 45 = 4 v |Metropolitan, 5 per cent. ... e
Royston, anh and Shep ..|Gt. Northern ...l100 134 =136 132 =134 » |Midland, A s per cent. pmfmnce
Shrewsbury and’ Hereford {L 22d NNW. | |z00 ' 134 =136 132 —134 " Do. Bgs do.
Do. do. eo[land Gt. Wst. ) | 8 2= 2¥pm }{— 2%pm|| 12| Do. 5 per cent. opuon to convert
S Yorkshire and River Dun ...|Manch. & Shef. mo | 98 =100 98 —r00 18 Do. Inconvertitle New Shares .
4 per cent. gua. Do.... ..l100' 80 — 82 Bo — 82 Stck.|Nocth British, E. & G., No. 1, 5 per cent | 100
Do. do Do. - all | 98 —100 98 —z00 ”» Do. £zo guarznteed 1861 .. 100
V|ctom Station and lehco Gt Western, &c 100 | 175 —180 175 —180 ”» D « P., and Dundee, and. 4 p cent| ro0
West Cornwall .. ...|Association Co. .. 100! §6 = 58 56 — 58 ”» E and G Nu. 3, 5 p.r cent. -\ 100
West London, CIasA o o] (W.Lon. Ex.) lall | 13 — 14 13— 14 » | Do. E. and G. (Ordinary) 44 per cen. [ 10o
Do. B.. s {Lon.&N.W. all f vee == e :i North East. —Stock. and Darl.,Class D ..| 100
Do. i C.. .|l&GuWest.)|an| 6¥%— 7% 6;/.. -,y Stck. {North London, 4% p. cent. (Max. spet) 102
Wilts and Somerset ... wo|Gt. Western  ...lion ' 81 — 83 81 — R3 » |North Staffordshire. 5 per cent. .. 100
Weymouth and Portland  ...|Gt. W.and 5. W.[100 | see = «0e . - » |South Eastern, 44 per cent., 1859 ] e
” Do. 5 0. 1801 o
” Do. 5 do. Chng. Crs :>6, 100
» |Victocia Station and Pimlico, 4'4 p. zeat| roo




Fes. 13, 1869.

THE RAILWAY NEWS.

169

" DEBENTURE STOCKS.

BRITISH POSSESSIONS.

Closing Prices{ Closing Prices v Closing Prices; Closing Prices
NAME. Date. Paid. Feg. Felf. 13, Shre. Naume. Paid. o;‘l:g. 5. Feb. 13,
Great Eastern ... Jan. & July 200 | ..o = .. e e 100 |Atlantic and St. Lawrence... ... o .E' 60 — 02 61 — 63
Great Northem ... o 100 | ¢9 —101 99 — 101 Stck.| Bombay, Raroda, & Cent. In., gua.§ p.c.| 100 | 105 =106 los —t06
Great Western ... » »» 1. 97 — 99 L 97— 99 20 Do. G Shares .. e 00 see 11 s = aee o — ...
hmx‘;'" ::dvgk ,, w |100] 97 — 99 97 — 99 20% Btbﬂ'do and Lak:] l-{m-onl> renne -lu 24 —_ g;g g‘ 2,‘
Lond., Brighton, &c. 150 .- . . 10 reference .| & - 54—
London & “"est ’ :: ': 100 [ 98 =100 98 —100 100 (Buffalo, B., and Goderich, 6 p. ¢. 1872-4| 100 ¢ — 69
Do. do. » s | 100 - . e Stck.|Cape, gua.rantced 6percent, .« o 100 | 60 — 65 60 - 65
{-‘ondon m SDW;?‘. » »” 100 - 99 97 - 99 lst:zk Demcran, 7 g:l', [ perpet&ul preference all | 102 —123 102 —104
etropol 1s! . » ” 100 e = s = e Eastern en, guanntee 5 percent...| 100 | 107 —I 107 —109
Midland " " . 100 | 97 — 7 - 20 do. | 1 ve == een - -
g rlt;l':mh 'E.P.&D.B. 5 :. }eﬁg?\';g 100 | ... = 99 9 - 99 Stck. F.ust lndnnL do. : do. .. xog lo:‘—-xog xog‘-xog
E.‘t ey [y an. u 100 eve == e e = .0 20 .oe . . 1 174~ 2 pm 14— 2
Scottish N. Eastern el :: Apr. & Oc); 200 | « = ... e ™™ oee Stck.(Grand Trunk ofCanada mg 16 — 16}2 15%— 16X
South Eastern ... ..s5 ,, (Feb. & Aug.! 100 ! 109 —110 109 =110 100 Bo ‘Equi re?_lort B%:dsdstlurg 6pc. :{ 87 — & 6 —
100 0. 1St erence Bon ooe 5 == 56 — 56
FOREIGN RAILWAYS. 100 | Dorznd Preference Bonds . | all | 41 —42 | 40— a1
Closi - 0 - 100 Do. 3rd Preference Stock veeon| &1l | 29 = 31 28 — 2
NANE. Paid °;.‘: P:“"' Clogzg l:;‘“‘ éozk G'I‘)o. tthrcfle,rence ‘S;ock we  e) all x&ﬁ— 19% 18§— xgﬁ
Shre. 3 S h 12, t at Indian Penins gua. s per cent.| 100 |105%—106, 105 J§—106,
10 [Antwerp and Rotterdam ... ... all | 1f— 11} | 10%—n : B‘; ﬁ:: dlo 33 ’: ;’;Z %: : P':
20 |Bahia and San Francisco, gua. 7 per cent.| all | 16 — 17 16 — 7 Stck. Do. New do. do. as - iy F
5 Bel an Eastern Junction .. all | 14— 2 1Y— 2 Do. 4 p. ct. Debenture Stock O = P e
20 yres Gt. South, gua. 7 percent. .. all | 19 — 20 13 — 320 - Do. " Do. Registered | all | 93 — 94 97 — o4
‘: Ccn::;loArgennne, gua. 7 percent. ... :llll 17— 183 | 17}6— 18%4 " :rﬁat Syof India, guarameed 5 per cent.| 100 | to4 —106 10§ —107
s e . e e T e ove == aee » 0. 4% per cent. e ...| T00 | 99 =101 ~—x01
10 Extension ... we | all - v —re 203/ Great Western of all — 15 15— 15%
100 Dmmw.upk 8 | 83—38s 85 — 88 100 | Do. 6 percent. Bonds, payable 1873 all | =00 -m% 100 —102
20 [Dutch e ee e all } 24 =25 24 — 25 100 Do. s do. do. 1 77-8 | all | 94 — o5 94 — 95
: gg. Mew ™ e e a;l ;.’.‘— 2 pm x;/ " om xka {;da::s :.Léntd d3p.c.| all | 6o — 65 6o — gg
v e e e - - tcl a guaranteed § per cent. ... 100 | 105 —106 10§ —I
:: %:.:t:m of gcr:::::i Cimioed’ st ‘issue. . 'a;l "%: 2356d “ -' ’352 ” Bo. "™ do. ¥ do. .| 100 [ 99 =101 99 —101
20 |Great Luxembourg, .. . all | k= 10% | o¥— 1o s | Do, F‘iftg%ixteu’on D I Bt gl
20 haemberg-Cxer , gUa. ‘6and 7 pereenl. all 15 — 154 15 — 1§ 50 Melbourne and Hobson’s Bay United ...| all 5;54—- 53% 52 — 54
20 exican, Limited ... all 4 — 4% 4= 4% 100 Do 6per cenl. Bonds payable 1880...] all | 101 =122 101 =102
20 |Namur and Liége, gua. 14f. per annum.| all | 10%— 103 | 103§— IO% 100 189s...| all | 92 — -
20 Do. gua. 6 per cent prefmnce o] all 32 — 2234 22 — 22} ... (N. R.ml ofCanada, 6 p c. 18t pref. Bonds 100 g g‘ g: - g;
16 |Northern of France all | 46}~ 4736 | 46%— 47 Stck.|Oude and Rohilkund, zuarantd. s per ct.| 100 | 108 -106 105 —107
:: Dl:mlDoeffeB . gua.’7 per ct., le :}} 48— 5% 44— s 10 Do. Shares do. 2% ;2 Ypm
R A I =l =g -0 SR ) B I B
20 |[Ottoman (Smyrna to Aidin) - all | 3%~ 3% - 3% » |Scinde ... . o 100 xo4 —:;5 104 -1;:5
g0 |Paris, Lyons, and Mediterranean.., all | 39 — 40 39 — 40 Sk.| Do. Delhi we  eee 100 | 103 —104 103 =104
20 isan Orlesns ... .. all 7 — 38 37 — 38 20 | Do, e guaranteed 2 ¥— ¥pm| X— ¥pm
20 |Recife & San Francisco, gtu. 7per cent. all | 13%— 14 13 — 14 Stck.| Do. Pun aub ., § per cent. too 103 —104 103 =104
-; Royal g:vréié:llaln e see “ e a,ﬁ e = ... vee ™= w0 " Do. Indus Stm. Flotilla 95 — 97 95 =~ 97
: 7 per cent. M "}{_ "y 7 INDIAN RAILWAY DEBENTUREQ
:: Sunhre a;zd Mre::‘::t " elennce e a“ b - ;5’2 ;‘ - 71X Principal and Interest Guaranteed by the Secretary of State for India in Council.
so |San Plusl s l?::nl- . . :ll ?o — 20 9 ,2 i Debenture K Closing Prices|Closing Prices
so |South ﬁtnm anp Lomt; ~Venetian ...| all 19 — 19K 18%— 19 Capital. Option. | X Company. eb. s. g
20 uth tern of Portugal... o 16 — . e == ser .
20 |Southern of France... L : ;“ 24 — 2 24 = 2 £a37,595 | Convertible | s Bomb. B. & C. Ind.] 103 —105 103 —I105
4 S 4 s 33
90 |Turin and Savona ... ... o all | 2i— 2¥ 2 — 2% 1,700 |Con. & Ren.| s Do.  Do. | 104 —106 104 —106
83{|West Flanders | all | 93— 10 9%— 10 100,000 None. | 4% D°- Do. Do. | o9 —1or 99 —r01
10 Do. 3§ per cent. preference ... .| all | 9¥— 10 9¥%— 10 1,292,400 | Convertible { 5 [* East Indian w.| 106 —108 106 —108
20 'Western and N. Western of France ...l all ' 23 — a4 23 — 24 1,806,300 |Con. & Ren.| 5 [* Do, 107 —109 107 —109
OBLIGATIONS (FOREIGN). 300092 | Do 0. | 3 B}: | 10 —ea | 200 —ioa
1 - - 410,000 | Do. Do. | 4X& .| 99 =101 99 —101
Bads Rutuwars. paa] “Fel "5 el 1 | wostior | Nowe |3 :;E?.::%E;':z:};- e R
) /) . o - o -
20 |Eastern of Fran N 1,074,450 | Renewable | s DO- .| 103 —105 103 —105
¢ 9 ce, 5 per cent. .., Joall | e = . —aes 883,900 None. % 99 —101 99 —1or
’: "“ uxembourg, 5 per cent. .o ... :;ll 135;2: xg% x;ﬁ: 13“ 175,500 | Convertible | 5~ |Gt. Sout‘xem of Ind. 104 =106 104 —106
100 Hslx)vma ;;d Matanzas, 7 per cent. .| all | 88 — 92 85 — g0 912'3 %?,' ;5‘ M}‘;’;“ o | 103 —!;5' 103 —,'o'g
x00 ., 1865, r ceut. ... all | 78 — 82 -5 — 8o d . o —105§ -
v 499,800 |Con. & Ren.f 5 [* Do. oo ve.| 104 —106 104 —106
:z. iﬁ'm: ::d S:bt:r’::lli,gg;e?:el:é. :II} 100 —103 100 —303 ;gg:&)o Co?qvernble 5 ‘Scin%e /Indus Flta.)| 103 —105 - — .
200 | _Do. Second Issue, 7 per cent. all | 8o — 83 75 — 80 59,000 one. %4 O e el 99 =iOX 99 =ior
20 N‘l;)nher? of ancle, 3 percent. ... all | 1 3,‘_ 13% | 13¥— 3% * Transferable by endorsement without stamp.
20 0. (late Charleroi), t. —_ p—
125 |Ottoman (Smyras to Ad.éf.‘),"é' ooty B H IV Rl s iy COLONIAL GOVERNMENT SECURITIES.
o. issued at72, 6 per cent.| all | 25 — 25 — 30 Closing Prices|Closing Pri
20 |Paris, Lyons, and Med., rcent. .| all — - . osing Prices|Closing Prices
100 Re;ﬁesmddshr July, :382;, 6?«- cent. :“ ‘;y = ;g" 1;6‘— ;g}‘ STocks. Paid.]| Feb. s. ‘eb. 12,
4 |Ro wedish, s per cent. . . n -— Y— i
b (St T e percene. T ) Gl | B | @D | POt e e el o
n Paulo, 1869, 7 per cent. . all | 101 —103 103 —105 da, 6 - T 7
Cana per cent., an ‘and 18 -8 w..| 100 [10534—106 1044 —105
x: g' ﬁ“:}';;‘gukr‘mﬂ::“ﬂ“ 3p.c :}} 9%— 9% 9A— 9 Bmo gper cent., rvfbru;ry %ng:’ ug7u75t‘ ...| 100 xg:‘ -106% l;f—:gsx
J e e e -— itto, r cent., March an 100 | 106 —108 106 —108
20 |Seuthern ol'Francc, 3percent. ... ..| all —_ e = ...* Dmo: gr cent., January and July... 100 [ 95 - 6 9% —l S
20 |South [talian, 3 per ceat. ... all | "6 —"6% | "6 — 6y Ditt ., Tnscribed Stock % ’
20 |W.and N. W.of France, 3 percent. vl all | 12)— 13K ' 12— 134 D:u:{’ > pe: f:::t.: B:cn:mon ol;:c 1903 :g: 9?;‘_ gﬁ% 953‘: gg"
o Hope, 6 per cent., Dec., 1873 ...| 100 | 103 —10 104 —106
AMERICAN RAILWAYS. o itto, g per cent. ';Akpr lands)(c;t‘,xsgo-xgg .| 100 llg —ui 1?; —112
Closing PricesClosing Prices itto, 6 per cent., April and Oct., xBBo-go .| 100 | 1cQ —111 10y —1r11
RAILWAYS, &c. b, s b, 12 Dmo, January and July, 1891 100 | 108 —z110 108 —I110
N - 12. Ditto, 5 per cent., April 15 and Oct. 15, 1 100 | 100 —102 100 —102
Atlan, & Gt. West., N.Y. Sec., 1st mos - Ce lon.'Nov l878 6 percent. ... 5' goo 100 | 109 —1r1 109 —1IT
Do., and mortga e, 1881, 7 c w1880, 7 p.c 67 e 67 —7a itto 1872 cent. , 100 | 103 —105 lgg —105
Do' Pennsylvania, 1st 'm7o|i:m.. eem..l bo — 65 6o — 65 Ditto, 18! zan 1883, 6 per cent. - ‘| 100 | 111 —1r 11 —11
A " and mong ge, g?' 7p c| &7 =70 67 —12 Mauritius, 6 per cent., 1873, Jan. and July 100 | 102 —xoi 103 o
'Do Consoh;hted Mongage ﬁﬁd‘;'.s;; 771;, 2 63; - Ss 6‘;‘: 68% Ditto, 1878.. v 100 | 104 =106 105 —xo;
Do. ex coups. funded April %67 to Jan. gz, 'both in 3¢ — 42 37 — 3 Ditto, 1882, May ts and’ November 15 100 | 106 =108 106 —108
Detroit and MS:au kee, First mortgage Bonds 7P c| 6o — 3, gg - g: Ditto, 1895-96, February and Ay, e 100 | ICQ —IIT 109 =111
Do., 2nd mortgage, 8 percent. ., 4 1 €o — 6 — 63 Melbourne Corporation, 6 per ct. quy:.nd Nov 00| . & e = et
Edie Sba.rel, 100 dol. (all paid) .. oo “%_ 23;/ 2 }’—- 2 x Natal, 6 per cent. we ... ..| 100 | 107 —109 108 ~110
Bo. Zper cent. preference do. ... . . ‘ 4 S ND“};" 6 per ‘l?:“g J " J I «es| 200 | 106 —108 '°g‘—’°9
o per cent. Convert. Bonds ... .. - — ew Brunswick, 6 per cent., Jan. and July .| 100 | 104 —10 1035 —1
Do.  1st mortgage, 1867, 7 ;:r ::eng, - 7° 7’ 70 - 7’ N. S. Wales., s p. ct., 1871 to 1876, Jan. & uly| zoo | 100 —xog > el
go ;:;l go 1869, 7 per cent. .., o o - gmo, 5 per cent., liﬁ& ;‘? 18968673.n asnd uly[ 100 | 99 —100
o. 188 cent. ... - —_ 6o — itto, s per cent., r om 1! tox we.] 100 | 100 =101
lllinou Central 6 per cent. 3{37 per cen bo — 65 & — - 65 *Ditto’ { 2 per cent. annual dn7v§mgs, 100 | 97%— 98%
tl)j Redemption Mortgagc Bonds, 6 per cent. ...| 100 —108 100 =102 NDO Zesa‘in L6 from ':7“0 1898 100 | o=,
0., 7 per cent., 1875 e w]| 79 — 81 79 — 81 ew an: per cent., 189z .., o ees| 100 | eee e
Do., 100 dol. shares (all paid — — Dmo, r cent. 100 -
Marietta and Cincinnati R:’!wap;‘l}onds. 7 per cent 9;5 - g; - datd., 5 p.c. Jan, April, J“l)'a Oc'- 100 93;5" g:%
Michigan Central, convertible, 1869, 8 percent.  ...| ... — — Dmo, 6 per cent., x89 Marck: and Sept, ...| 100 | 107 =109
Do. Smkm'ngl Fund, 1st mortgage, 8 p. c., 1882 ... — " - Ditto, 6 per cent., x89:, Juneand Dec.  _..[ 100 | 106 —107
New York Cen i Sinking Fund, 1883 6 per cent| 95 —100 B 30“ Scotiz, 18y, June AJnd Dec, 3 s aaaa| 10 | 108 —os
0. o. 1876, 7 pet cent.| ... — . —_ ucensland, 6 per cent., Jan. a.n y x -;- 100 | 206 —107
Do. 100 dol. 8 P e = gee e —Torn Ditto, ditto 100 | 106 —7
Railway. 2nd mortgage, 1872, 7 7 per cent.| . — .. 95 e South Australian, 6 perct, 1869-7 .Jan. & uly 100 | oo = °7
Do. General Mortgage, 7 per ceat., 1897 vee| 106 -108 106 ...mg Ditto, itto, 3'93 e .| 100 | 105 —108
) { :::l mortgage, 6 percent. .., ... - TDltto, 6 ditto, 105 1893-x908 v..| 100 | 307 —109
3 mortgage, 6 cent. ., .. -— —ay 'asmanian, 6 per cent., 1 100 | 105 —107 10§ =10
Do.' sodol. shares’ PGI’ 95 _97 9? - .9? Ditto, ditto, redeemable x893 to ':897 100 | 105 —107 105 —-xo;
M“ Erie, 1st nongn;e, !88!.6petoen:. 88 — 90 88 — Victoria, 6percent “ Jaa. nn J Yy o wel 100 | L= . e
llemzj“ to be id i | 89— o1 89 — 9‘ Ditto, e w.| 100 |131¥—=1323§ | 112 =013
Wenw &n e = e - Ditto, Apnl and October w el 200 | 312 =113 112 —n3

oo e

. llned £:,77|,Goo—nurnd for exdnnge, £3,228,400.

* Issued ex January Coupons.
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SAXBY AND FARMER,

BOLE PROPRIETORS AND MANUFACIURERS OF

SAXBY'S PATENT RAILWAY SIGNALS,
ENGINEERS, LAMP MANUFACTURERS, &c:, &e.

CANTERBURY.ROAD, KILBURN, LONDON,
GOLD MEDAL, PARIS, 1867.

Now ready, price 4s., by post 4s. 4d.

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

A Complete List of the Present Prices of Builders’ Materials and Labour, and of all Trades n connection with
Building ; Useful and Important Tables and Memoranda for preparing Estimates, specially arranged for the use
of Architects, Builders, Contractors, and Engineers, &c., &c.

By P. THOMPSON, Builder, assisted by a staff of experienced men.

TO WHICH IS ADDED

An Article on the Construction of Fire-proof Buildings in Concrete. An Article on Bﬁildinf Materials and the
best method of discriminating between the various qualities.

By F. ROGERS, Esq., Architect. !
Observations on the Law of Strikes and Combinations, in reference to 30 and 3: Vic,, cap. 105,
By J. PERRY GODFREY, Esq., Solicitor, Gray's Inn.
List of District Offices and District Surveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867. HONOURABLE MENTION
INTERNATIONAL EXHIBITION, 1862.

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND BSONS,

Oil Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purposes ; refined under a peculiar process, by which the albumenous and gelatinous
impunties are removed and the Oils rendered pureand brilliant,

Contractors to the Principal Railways, &c. Samples and prices forwarded on application,

GEORGE NEIGHBOUR AND SONS,
127, HIGH HOLBORN, LONDON.

PATENT SHADOWLESS ROOF LAMPS.

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS. ’

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS

of every description of LAMPS, LAMP-COTTONS, Raby and Coloured Solid LENSES
Glass and Bteam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARBIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
not overflow, and effects & great saving of expense and labour, A new Glass can be fixed in
a moment, withous the aid of solder, as on the oid system.

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum.
WORKS: LONDON AND BIRMINGHAM.

PRINCIPAL DEPOT AND SHOW.ROOMS, 147, HOUNDSDITCH
AND 1, 2, 3, 6, AND 111, GRAVEL-LANE.

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMITED).
MANUFACTURERS OF WROUGHT AND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,
And other Ironwork used in the construction of Railway Rolling Stock.
OFFICES AND WORI{S, HEATH-STREET SOUTH, SPRING HILL
BIRMINGHEAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.

ELDLESS CAST-STEEL TYRES,

One Halfpenny per Square Yard.

NTI - CORROSIVE METALLIC Manafactured by
PAINT. HENRY BESSEMER ané CO.,
‘Warranted nnadulterated, and to withstand any heat, SHEFFIELD.

withont blistering. or the action of steam, gas, the
weather, or salt wat.r, Manufactured h% the Naples
Colour Company. Sole Agents for the United King.
dom, Messrs. W. H. Maitland and Co., 6, Lime -street,
E.C. Eighty per cent. pure metal. Full particulars on
application. A liberal commission given to agents acd

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
from the NEW DOMINION.
Price 2d., post free 3d.

the trade. Office : 11, Clement’s-lane, Lombard-street, E.C.

’ I *HE LIVERPOOL AND LOND
AND GLOBE iN’E_URANCE COMPANYON
Offices—1, Dale=strect, Liverpool: 7, Corahill gad
Charlng-cross, London, "
The Tnvested Funds now amount to .
Fire Revenue to 4836,816, and that ol

62_152-039-
e moderate Rates of Premium, witha guaranteed
fixed Bonus for the Life Policies of this Company
and their value as special securities to third partles,
render them particularly advantageous. Whole-World
Leave is granted on reasonable terms, and Claims are
paid thurty days after admission,
%HN ATKINS, Resident Secretary.

401,005, the
the Life to

OVERLAND ROUTE.

Communication by Steam with INDIA, CHINA,
APAN, AUSTRALIA., &c., via EGYPT,
OUTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM

NAVIGATION COMPANY book Passengers and

receive Cargo and Parcels by their Steamers for

Southarny e
thampton. i
&IEE.I{‘[{‘TAR' s““fdiyl-p:p.m. nn:xlls.
ALEXANDRIA . . Sundars
ggﬁgAY - ” unga“ 7..“
GARES ) t
CALCUTTA | Saturday, g Jan., | Sunday, 17 Jax
PENANG 2 p.m,, & every am., & evory
SINGAPORE | Altcrnate Satur- alternare Sunday
CHINA | day thereafter. thereafter,
YOKOHAMA

% J Saturday, 23 " } J Sunday, 3r“d
tJan, 2z p.m., and ] Jan.,7am.,
AUSTRALIA ". every 4th Satur- 4. eve[rélh&mday
day thereafier. | reafter,

* The Company’s rates of passage-money between
Southampton and Gibraltar have g:m r::liced from
£13and £g to Lro and £6.

For full particulars as to freight, passage, and insur-
ance, a{g!y at the Company’s Offices, x22, Leadenhall-
street,"Loadon, or Onental-place, Southampton.

FIRST CLASS PRIZE MEDALS—LONDON,
1862; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Greases, Oils, Vamishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

A. ROSE’'S PATENT INFUS.
« IBLE RAILWAY GREASE, for all
Climates.

In use on Railways n England, Australia, India,
Turkey, Italy, and Spain, at one-third the costof
other Greases, and a perfect preventative of hot axles.

Extra Refined Oils for Engines, Rallway Roof and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourable Corporation of Trinity House for
the English Liﬁhlhouscs.

SIR W. A. ROSE AND CO.,
White Lead, Colour Vamish, and Grease Manufac-
turers, Oil, Tallow, Waste and Tar Mexchants,
and Drysalters,

66, Upper Thames-street, and Que=nhithe, Londen, E.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.
‘Wrought and Cast Iron Carriage and Wagon Wheels
Tyres, Axles, Bar Iron, Iron Roofing, Girders, Tum-
tables, Water Columns, Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c.,
Wagons built for Cash or for Deferred Payments.
LONDON OFFICE, 22, Great George-stree!
GLASGOW OFFICE, 67, Buchanan-street. S W.

RAILWAY CARRIAGE COMPANY
(Limited).
Established 1347.
Oldbury Works, near Birminghas..
Manofacturers of RAILWAY CARRIAGES AND
WAGONS. svd every description of Ironwork.
Passenger Carriages «nd Wagons bullt either for cash
or for paymeat over & period of ysars. Railway Wagom
for hire.
Chief Offices—Oldbury Works, near Birminghsm.
London: 6, Storey's-gate, Gt. George-st., Westminser.

’ I *HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Sncoessors s0 Mesars. JOSI'PR WRIGHT and S0NS.
Manufacturersof RAILWAY CARRIAGES, WAGON
acd RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS built for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS
A large number of COAL, IRONSTONE,
and other WAGONS to be LET ON HIRE.
Manufactory and Chief Ofices—SaLrLEY WORKE,
BIRMINGHAM.
London Offices —No. 27, GREAT GRORGE-STREST
WRSTMINSTER, S.W.

IRON AND WIRE FENCING AND GATF:S.
CONTRACTORS’ PLANT AND MATERIALS.
Estimates on application to
OSEPH ROWELL and CO,

GOVERNMENT CONTRACTORS,
9, Victoria-street, Westminster, London,
{Established 1855.)

—_—

London: Printed by J. LAWRENCK, 2, M‘Lean’s:
buildings, New-street-square, E.C., for and pu
by James Hicks STAcEy, at No. 3, Whitefriars-street,
in city of London.—~SATuRDAY, FEB. 20, 1869.
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TO BUILDERS.

NOTICE

HER MAJESTY'S OFFICE OF WORKS, &c,
12. Whitehgzll-place, S.W., London, Feb, 8, 1888.

LONDON GENERAL OMNIBUS
COMPANY (LIMITED).

Notice is hereby given, that the Tenth Annual
General Meeting of Sﬂmholdcrs will be held at the
Chief Offices of the Company, 6, Finsbury-square, at
One o’clock, on TUESDAY, 2nd March, for the purpose
of receiving the Report of the Directors and Auaditors,
and Statements of Account for the half-year ending
315t December, 1868 ; for declarinil a Dividend, elect-
nfg Directors and Auditors, and other general business
of the Company.

The Transfer Books will be Closed from 17th
February to 2nd March, both days inclusive.

F. J. LAW, Chairman.
A. G. CHURCH,
General Manager and Secretary,
6, Finsbury-square, 12th February, 1869,

IDLAND GREAT WESTERN
RAILWAY UF IRELAND COMPANY.

FORTY-SEVENTH HALF-YEARLY GENERAL
MEETING

THURSDAY, the 18th day of March, 1869.

Notice is hereby given, that the next Half-yearly
General or Ordinary Meeting of the Shareholders in
this Company will be held at the CumFanBr's Offices,
Broadstone Station, in the City o ublin, on
THURSDAY, the 15th day of Marchnext, at the hour
of Ome o’clock in the afternoon, for the purpose of
receiving the Rmof the Directors and Statement of
Accounts, of declaring a Dividend, and of transacting
the ordinary business of the Company.

The Transfer Books of the Company will be Closed
from the 4th to the 18th day of March n=xt, both days

Thke Commissioners of Her Majesty’s Works and inclusive. By Order,

‘Phubhrcd?uﬂduw:’r‘: re tomu‘v;“ﬁNDERS for ' H. BEAUSIRE, Secretary.
e ordi o epairs to ic Building a . :

&c. i the London Diswic. "Printed Schedules, Spec:’ Br Dublin, Feb. 23, 1865-

fications, itions of tract, and Form of Tender

may be obtained at Her Majesty’s Office of Works, ONDON, TILBURY, and SOUTH-

at
&c, No. rz, Whitehall-place, London, on and after
MONDAY, the 15th inst., between the hours of Eleven
and One, upon payment of tos.

The Tenders are to be delivered at the Office of
Works, &c., at or before Twelve o’clock on FRIDAY,

thgrﬁh day of March next.
Commissioners do not bind themselves to accept
the lowest or any T

‘ender.
GEORGE RUSSELL, Secretary.

AFF VALE RAILWANY
COMPANY.

The Directors of the Taff Vale Railway Company
are prepared to receive offers for LOANS, for a limited
amount, on DEBENTURES, at the rate of 4 per cent.
per annum, payable half-yearly. Applications to be
made to the undersigned.

B T A LA e
A , .
Cardiff, Jan. 22, 1869.

HE DIRECTORS of the PHEENIX
GAS LIGHT AND COKE COMPANY

will meet on WEDNESDAY, the 17th proximo, at
Two o'clock, to receive TENDERS for the supply on
of a Steam Vessel or Vessels to bring up from

:‘?g lene or _Sun(llierland. nn;i', deliver direct from the
essel alongside the Company’s premises at Greenwich,
Bankside, or Vauxhall cargoes of not less than soo
tons of coal pet. Full particulars can be obtained by

N HEND RAIGI;:,:-A;IY MCOMPAI?Y.

At the Half-yearly el eeting of Pro[};n‘etou,

held at Fenchurch-street Terminus on TUESDAY, the
chair ;

agrd Febnurg 1889 ;
CHARLES JNO, ELEY, Esq., in the
Resolutions were i ly pamed adopting the
and of , ] Mr.
Lincoln Phene as Director, and Mr. John Jackson

Gosset as Auditor, and voting the cordial thanks of the
meeting to the Chairman and Board of Directors.

HE OTTOMAN RAILWAY,
FROM SMYRNA TO AIDIN, OF HIS IM-
PERIAL MAJESTY THE SULTAN.

Notice is hereby given, that the Twenty-second
Half-yearly Ordinary General Meeting of the Share-
holders in this Railway will be held at the City Ter-
minus Hotel, Cannon-street, London, on THURSDAY,
the 25th day of March, now next ensuing. at Two
o'clock precisely, to receive the report of the Council,
statement of accounts, and balance-sheet, to 313t De-
cember, 1868 ; to elect three members of the Council,
Alexander Devaux, Esq., Eric Carrington Smith, Esq.,
and Sir R. Macconald Stephenson, retiring in ac-
cord with the C y's Statutes, and, being
eligible, offering themselves for re-election; and
to elect two Auditors, Messrs, George Smith and
Henry Lloyd Morgan retiring, but being eligible for
re-election offering th lves accordingly, and for the
t ction of the general busi of the C

pplication to the E of the Comp
70, Bankside, London, Feb. 15, 1869.

Y.

NYNVI and OGMORE RAILWAY.

The Directors of the Llynvi and Ogmore Railwa
Company are prepared to receive OFFERS for LOANS
on Debentures at the rate of{ per cent. per annum, pay-
able half-yearly, to replace loags falling due.

Application to be made to the undersigned.

GEO. F. SAUNDERS, Secretary,
Bridgend, Glamorganshire, Feb. 23, 1869.
’ l *ELEGRAPH CONSTRUCTION
AND MAINTTNANCE COMPANY

Lo (L MITED).

Notice is hereby given, that the Fifth Ordinary Meet-
ing of the Shareholders of the Telegraph Construction
and Maintenance Conpn:{ (Limited), will be held at
the London Tavern, Bi ate-street  Within, on
TUESDAY, the znd March, 1869, at One o'clock in
the afternoon cisely, to receive & Report from the
Directors, and for the ordinary business of the Com-

pany.
TL Register of the Transfers will be Closed from the
24th instant to the 2nd of March, both inclusive.

By Order,
WM. SHUTER, Secretary. |
54, Old Broad-street, E.C., February 22, 1869,

pany.
Shareholders intending to take part in the proceedlnlf
of the above Meeting must deposit their share certifi-
cates with the Secretary, at No. 4&, Moorgate-street,
London ; or at the offices of the Company’s bankers,
at Constantinople, Messrs, C. S. Hanson and Co. ; or
at the Company’s Offices in Smymma, at least twenty-
i:ned-days before that on which the Meeting will

el

Far the shares so deposited a receipt will be given,
which will have to be produced at the Meeting.

By Order of the Counclil of Administration,

S. J. COOKE, Secretary.
No. 47A, Moorgate-street, London, E.C,, °
January 29, 1869.

HROPSHIRE UNION RAILWAYS
AND CANAL COMPANY.

Notice is hereby given, that the Half-yearly General
Meeting of the Shareholders in this Company will be
held at the Raven Hotel, Shrewsbury, on THURS-
DAY, the 1:th day of March next, at One o’clock in the
afternoon.

Dated the 18th day of Feb., 1865

By Order of the Board,
POWIS, Chairman.
ALFRED WRAGGE, Secretary.

Geaeral Offices, Tower Wharf, Chester.

N.B.—The Books for the Registers of Transfers of
Stock of the Company will be Ciosed from FRIDAY,
the 26th day of February instant, te the said 11th day

of March, both inclusive.

LLYNVI and OGMORE RAILWAY.

Notice is hereby eiven, that the General Half-
yearly Meet'micof the Llynvi and Ogmore Railway
Compan§ will be held at the Great Western Royal
Hotel, Paddington, on TUESDAY, the 16th day of
March next, at Two o'clock in the afternoon precisely,
for the purpose of general business, and for the election
of two Directors and one Auditor in the place of two
Directors and one Auditor, who will retire by rota-

tion.
A. MACGREGOR, Chairman.
A. BROGDEN, Deputy-Chairman.

The Directors retiring are re-eligible under the Com-
pany's Act, and notice must be given to the Secretary
on or before the 2nd March next of the names of any
Proprictors other than retiring Directors who are to be
nominated for re-election as Directors at the said Half-
yearly Meeting.

The Transfer Books of the Company will be Closed
on and from the and March next, t6 and including the
day of the said mecting.

By Order,
GEO. F. SAUNDERS, Secretary.
Offices, Bridgend, Glamorganshire,
February, 4 1869.

AST INDIAN RAILWAY
COMPANT.

“ L” EXTENSION SHARES, £15 PAID,

Notice Is hereby given, that in pursuance of a resolu-
tion passed at a Meeting of th» Board of Directors, held
this day, the Proprietors of “ L" Extenaion shares In the
East Indian Railway Company are requested to pav the
fifth and final instalment of £5 per share on each of
their respective shares on or before the 30th day of
March, 1869, st the Public Drawing office of the Bank of

England.
Noticelsh further given,that Propristors whose
calls are not p«dd on or before the day named, will be

charged with interest at the rate of 6 per cent. per
annum on the amount called dpon each share for the
time the said call may remain in arrear, and will incur
a loss of interest on the same amount for the period in-
tervening between the 30th day of March, 1869, afore-
sald, and the date at which the Company is entitled,
under the Contract, to make the next payment to the
Secretary of State for Indiain Council on sccount of the
capital ; and that if defanit is made in payment of this

|, the shares in respect of which defanit is made wiil
become liable to forfeiture nnder the Company's Deedor
Settlement.

By Order of the Board
D. I. NOAD, Mansging Director.
Nicholas-lane, London, E.C., Feb. 25.

ENTRAL ARGENTINE RAILWAY
COMPANY (Limited).

NOTICE OF MEETING.

Noticeis hereby given, that the Fifth Yearly Ordinary
General Meeting of the Shareholders in this Company
wili be held at the Company's Offices, No. 60, Grace-
church-street, London, on WEDNESDAY, the 34th day
of March, now next ensuing, st One o’clock in the
afternoon precisely, to receive the Report of the Board
of D Stal of A ts, and Bal
Sheet to the 3lst December, 18688 ; to elect thres mem-
bers of the board, Johu Hegan, Esq., Edward Johnston,
Esq., and Adam Kennard, Esq., retiring in accordance
with the Company’s articles, and being eligible, offering
themselves for re-election; and to elect two Auditers,
Robert Paimer Harding and William Thomss Linford,
Esqs., retiring, but betng eligible for re-election, offer-
ing themselves accordingiy ; and for the transaction of
the genera) business of the Company.

And notice is hereby further given, that the Transfer
Books will be Closed on and from the 17th to the 28th
of March next, both days inclasive.

By Order of the Board,
GEORGE WOOLCOTT, Secretars.

Company’s Offices, 60, Gracechurch.street,

London, Feb. 26, 1869.

CENTRAL ARGENTINE RAILWAY
COMPANY (Limited).

PAYMENT OF HALF-YEARLY INTEREST,

Notice is hereby given, that the Transfer Rooks of
this Company will be Closed from WEDNESDAY, 17th,
to THURSDAY, 25th of March next, both days irclusive,
for the purpose of making up the Guaranteed Interest
&t 7 per oent. per annum for the six mo.ths cuding
25th of Marck, 1869.

The Interest Warrants, payable on &nd after the 20th
April next, will be forwarded to the Shareholders,
whose names ars registered st the time of alosing the
8a 14 books.

By Order,

GEORGE WOOLC TT,

Cowrpany’s Uffices, 60, Gracect .. ... ;
London, Feb. 23, 181 . ;.
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ANCASHIRE AND YORKSHIRE
RAILWAY,

At the Sixty-fith Halfyearly Gensm! Meeting of |

the Proprietors of the Lancashire and Yorkshire Rail-
way Company, held at the Company’s Ofices, Hunt's
Bank, in Manchester, on WEDNESDAY, the 17th
day of February, 1869 ;
GEORGE WILSON, Esq. (Chairman of the Board
of Directors), in the chair;

The advertisement convening the meeting having been
read, the common seal of the Company was affixed to
the register of Proprietors, and the report of the
Directors was submitted, and by of the meet-
ing taken as read; a supplemcntar{ report from the
Auditors was also read, and the following resolutions
were then unanimously passed, viz. :—

1st.—That the
ceived and adopted, and that their
proved and confirmed ; and that t
315t December last be passed.

and.—That dividends be now declared for the half-
year ending 31st December, 1868, upon the se
stocks and 5\ares of this Company already issued, at the
ratesfollowing, viz. :—

Kroceedings be ap-
e accounts to the

£3 75. 6d. per £100 of minimum six per cent.
preference stock.

42 08, od. per £roo of five per cent. preference
stocks.

42 11s. 11d. per £100 of Barnsley railway guar-

£ " anteed stoclrc. . o 4

s. 6d. 4100 of minimum ur-and-a-
3T mmr cent. preference stock.

£2 55 od. per £100 of the Blackburn railway
purchase four-and-a-half per cent.
preference stock.

42 5s. od. per £100 on the four-and-a-half per
cent, preference stock, 186r.

42 35s. od. per £ro0 on the preference stock,
1865.

L2 5s. od.per cent. upon the amounts paid

and entitled to dividend on the new
£5shares, 1868.
£3 78. 6d. per £100 of ordinary stock.

All such dividends to be subject to income-tax, and
to be payable to the respective holders of stock and
shares on the first day of March next.

3rd.—That Mesars. Thomas Barnes, William Thomas
Blacklock, George S. 'Beecroft. and Theodore Julius
Hare, be re-elected Directors of this Company.

4th.—That the Directors be and they are hereby
authorised to oppose all Bills in Parliament which in
their judgment may prejudicially affect this Company,
and generally to take such steps in respect to the same
as they may deem necessary for the protection of the
interests of the Company.

sth.—That the Directors be authorised to expend
not exceeding £9s,000 on capital account for general
purposes.

6th.~That Mr. Edward Harper be re-elected to
serve as an Auditor of this Company.

Tt.e mecting was then made special or extraordinary,
and the following resoluti were i ly
passed :—

1st.—That, pursuant to the provisions of *‘ The Lan-
cashire and Yorkshire Railway (Extension of Time,
&c.) Act, 1868, this Meeting zoth authorise the Com-
pany to subscribe towards and become Shareholders in
the undertaking of the Dock Company at Kingston-
upon-Hull, to the extent of £s0,000, and doth autho-
rise the Directors to make such subscription and do all
such acts as may be necessary for carrylng this resolu-
tion into effect.

and.—That for the purpose of the subscription to-
wards the undertaking of the Dock Company at
Kingston-upon-Hull, and pursuant to the provisions of
““The Lancashire and Yorkshire Railway (Extension
of Time, &c.) Act, 1868, and the Acts of Parliament
incorporated therewith, the Company doth determine to
raise, by the creationand issue of New Ordinary Shares,
additional capital in the Company amounting to fifty
thousand pounds, which shares shall be of the nominal
value of £5 each, and shall be entitled to dividend on
the amount paid up thereon at the same rate as the
ordinary shares or stock in the Company.

That the Company doth authorise the Directors from
time to time to dispose of the said New Ordinary Shares,
at such times. to such persons, at such iums, and
on such terms and conditions as the Directors may
thiuk advantageous to the Company

That the Directors of the Company may either issue
the said New Ordinary Shares at once fully paid up,
or call up the capital payable in nespect thereof in suc|
manner and at such times as th? may think proper.

That in_case any of the holders of the said New
Ordinary Shares shall neglect to pay any call made
thereon when due, interest at such rate as the Directors
shall from time to time determine upon shali be charged
upon the call so in arrear, and the dividend or divi-
dends on such shares shall not be payable during the
period in which any such call shall be in arrear.

That the Directors of the Com; may receive from
the holders of the caid New Ordinary Shares payments
in articipation of all orany part of the calls thereon, in
such manuer and at suchrate of interest, whether by
rebate or otherwise, as they may from time to time
determine upon. ~

That as and when all or any of the said New
Ordinary Shares shall be fully paid up, the same shall
be and are hereby consolidated into stock, and shall
thenceforth become part of the ordinary stock of the

mpany.

That the Directors of the Company be authorised to
take such steps and to make such regulations in con-
formity with this resolution, and the provisions of the
said Act of Parliament and the Acts incorporated
therewith, as they may deem necessary or expelz)izm: in
reference to the said New Ordinary Shares and the

issuing thereof.
GEORGE WILSON, Chairman.
The Chairman having left the chair, the best thanks
of the meeting were unanimously voted to him for his

able and satisfactory conduct in the chair.
WM. S. LAWN, Secretary.

R:’\IL\VAY SIGNAL 2nd TELE-
GRAPH WIRE, Twisted Strand and Split-
Cotter Pins.  Fencing Wire of every description.
WILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

rt df the Directors now read bere- |
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THE RAILWAY NEWS.
BRISTOL _AND EXETER RAIL-

SPECIAL MEETING.

At 2 Special General Meeting of the Propmictars of
the Bristol and Exeter Railway, held pursuant to no-
tice at the White Lion Hotel, in Broad-street, Bristol,
on WEDNESDAY, 24th February, 18%;

The Right Honourabls (t:l;’e'EAR of DEVON in the

air ;

The notice of 27th ultimo, convening the Meeting,
haviag been real by the Secretary, the Meeting acf-
journed till after the business of the day at the Ordinary
General Meeting is concluded, 2 motion having been
made, but not carried, that the business of the Special
Meeting be first proceeded with.

ORDINARY MEETING.

At the Sixty-fifth Half-yearly Ordinary General
Meeting of the Bristol and Exeter Railway Company,
held at the ite Lion Hotel, in Bioad-street,
Bristol, on WEDNESDAY, 24th Feb , 1869 ;
The Right Honourable clhe_ EARL of DEVON in the

ir

The notice of 27th ult., convening the Meeting, and
notice of rzth inst., for the election of Directors, having
been read by the Secretary, it was

Moved by the Chairman, seconded by Mr. Castle,

Degty-Chairmzn. and

r.—~Resolved, That the Report and Statement of
Accounts for the half-year ended 315t December, 1368,
which have been circhated amongst the Proprietors, be
received and adopted.
Moved by the Chairman, ;econded by Mr. Castle,

an

2.—Resolved, That a Dividend at the rate of 43{
ger centum per annum, on the £2,022,460 of Ordinary
tock of the Company, for the half-year ended 3rst
3ecegxber. \868,ﬂil)e dlgclared. payall':le on :lnd after sth
arch, 1869, to the Proprietors wha stoo stered
at the closiné of the Transfer Books on 10th ?S;ruz.ry,

1869.
Moved by the Chairman, seconded by Mr Kent
Kingdon, and
.—Resolved, That Mr. Michae Castle be re-elected
a ﬁircctor of this Company.
Moved by the Chairman, secdonded by Mr., Cartwright,

an
.—Resolved, That Mr. James Poole be re-elected

a 6irector of this Company.
Moved by (he Chairman, seconded by Mr. Kent

Kingdon, and
s.—Resolved, That Mr. John Walrond Walrond be
y.
by Mr. John Lucas,

re-elected a Director of this Com
Moved by the Chairman, secodnd
an
6.—Resolved, That Mr. George Thomas and Mr.
Wilberforce Tribe be re-elected Auditors of this Com-
ny.
g:oved by the Chairman, ;econded by Mr. Castle,
an
7.~Resolved, That, pursuant to the provisions of the
Act of Incorporation in that behalf, Company

hereby make the Bye Laws and ch;la:imu bearing
date of this day, and authorise the afixing of the Seal

of the Company thereto.
DEVON, Chairman.

ADJOURNED SPECIAL MEETING, 24th
FEBRUARY, 1869.

The Special General Meeting convenad by notice of
27th ult. having been resumed, and the Bill raferved to
in the following resolution having been submitted to
the Meeting, it was
Moved by the Chairman, ;cconded by Mr. Castle,

an

Resolved, That the ** Bill to confer further Powers
upon the Great Western and the Bristol and Exeter
Railway Companies, with respect to the Bristol Har-
bour Railway and Deplt, and for other purposes,”
which has been submitted to the Shareholders in this
Company at the Special General Meeting held this
day, be approved, sabject to such alterations, modifica-
tions, and additional provisions as to Parliament may
sccgm meet.ra';d 1:‘hat the said l;_illf be hsigngdl)ﬂyl‘the

airman of the Mecting in proof of such appro

DEVON, g:.u'man
The Chairman having left the Chair, it was moved,
and seconded, and

Resulved unanimously, That the best thaunks of the
Proprietors be given to the Chairman, the Earl of
Devon, for the manner in which he has presided over
the Meetings held this dag.

ARTHUR MOORE, Secretary.
Bristol, February 24, 1869.

MOULTON and CO., ngsmn India

» Ruobber Mills, Bradford, Wiltshire.—Manufacturers
of their Patent Steel Embedded and other India Rabber
Springs for Locomotives, Rallway Carriages, and Trucks.
India Ruobber Valves, Sheet Packing, Washer Rings,
Hose Pipes and Tubing, Machine Banding, Waterproof
Garments, Blankata, Sheeting, Elastic Hot Water Bedas,
Cushions, &a., &c.

HOMAS TURTON AND SONS,.
Manufacturers of

CAST STEEL for Cutters, Punches, Taps, and Dies,
Tuming Tools, Chisels, &ec.

CAST STEEL Piston Rods, Crank Pins, Connecting
Rods, Straight and Crank Axles, Shafts, and
Forgings of every description.

FILES, marked T. 'xI-yURTO . Superior to any other
make. (Sce results of trial {n the Times, July
26th, 1851.}

TOOLS of all kinds for Engineers, Railways, Con-
tractors, &c., &c.

EDGE TOOLS, marked WM. GREAVES and SONS.
Electro-Boracic Steel, warranted to wear out three

Tools made of Cast Steel.
DOUDBLE SHEAR STEEL, [ SPRING STEEL,
ELISTER STEEL. GERMAN STEEL,
SPRINGS, BUFFERS, and CAST STEEL TYRES
For Locomotive Engines, Railway Carriages, and

Wagons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
Londoan Warehouse: 35, QUEEN-STREET, CITY
Where the Larger Stock of Steel, Files, Tools, &c.
&c. may be selected from,

AT the Sixty-Fifn Har.y
A General Meeting of the SOUTH BAS- cad
RAILWAY COMPANY, held at the City Terminus
THURSDAY et fn the Gy S @
, the 2 of Fel
Twelve o’clock at noog H Y ks
T Sir E. W. WATKIN in the Chair:
e advertiscmep, veni. eetin; 3
read, it was tl};esolvtc?-n_.m‘ the m g having beea
I. t e report of the Dire ement
of accouats now produced be “ccivio:‘:n ﬁ;:h
2. That the following Dividena: be declared for the
half- fnrl ending the 31st January, ;860. snd be
payable, less imcome-tax, on and after M.
8th day of March next, viz. i— ONDAY, the
A Dividend on the Ordinary Undivided Stock of the
Company at the rate of Four Pounds per cent. per
annum.
A Dividend on the Preferred Ordinary i
rate of Six Pounds per cent. per annum, tock & the
A Dividend on the Deferred Ordinary Stock at the
rate of Two Pounds per cent. per anpum.
3. That Alexander Beattie, Esq., be re-elected
Durector of the Company.
4. That Charles Gilpin, Esq.,, M_P., be revelected 2
Director of the Company.
5. That Jonathan h{ellor, Esq, be reclected a
Director of the Company.
6. That Thomas Norton, Esq., be re-eleeted 2
Director of the Company.
7. That John George Thomas Child, Esq., be re.
elected an Auditor of the Co: A
8. That the best thanks of :Ee xieetinz be given to
the Committee, appointed on the 27th mw&,
e an the

' ta the above M

for the able report which they have
matters referred to them.
EDWARD WILLIAM WATKIN, Chairmasg,
lSirdEdwm'cl Watkin having left the chair, it wasre-
solved :—
9 That the best thanks of the Meeting be givento
the Chairraan, Directors, and Officers for their atten-

tion to the interests of the Com .
JOHI\?‘;;IAW, Secretary.

EAST INDIAN RAILWAY
COMPANY.
The East Indian Railway Company is %repnud to
receive TENDERS for the Supply and Delivery of
Engine and Tender Springs,
Wagon Bean'n‘g Spn'nlgs, .
Carriage and Wagon Ironwark and Fittings,
Brushes, and Mortar Mills.
As per Specifications and Drawings to be seen avthe
Company’s Offices. R
Tenders must be delivercd in sealed envelopes, ads’
dressed to the undersigned, marked *‘Tender for
Engine and Tender Springs,” &c, a« the case may be,
not later than Twelve o'clock at noon oa THURS-
DAY, the 4th day of March next.
The Company is not bound to accept the lowest or

any Tender.
By Order of the Board,
D. I. NOAD, Managing
Nicholas-lane, London, E.C., Feb. 11, 1869.
\ BC ADVERTISER, and
COMMERCIAL RECORD, Published ewery
Wednesday evening,
Calendar, Monetary, Commercial, Railway, Colotid,
endar, Mon way,
Ecclesiastical, Army, Navyn. Manufacture, and Genaral
Iatelligance and Statistics ; Essays, Reviews, Casual
Notes, Correspondence, Pregnant Cases in the Law
Cowrts, Parliamentary Procaedilia';s, Miscellanea, por-
tions of an Interesting Work of Fiction, and Advertise-

ments.

Issued to Subscribers as follows :—3 Months, 1s.;
6 Months, 2s.; 12 Months, 4s.; beyond a radius of 6
miles around Charing-cross, 1s. rd., 2s. ad., or 5. 43

extra for postage.
P 44, Fleet-gveet, E.C.

AILWAY LAMPS AND

SEMAPHORES,
RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manafacturers,
128 to 131, Bradford-atreet, B! am.
The only Prize Medai for Railway Lamps v':nw.lq!e‘

£ Intec X

1864,
AINT ! PAINT!! PAINT

IN ALL COLOURS MIXED IN OILS AND
READY FOR USE.

Best Anti-Corrosive, 3d. per 1b., or ss. 6d. per gallon.
Patent Metallic, at 3d. per Ib, or ss. 6d. per .
Paint.—As generally used by Painters, 3d. perlb, or.
56. 6d. per gallon.
Drums of 4 gailons, 2ss.; do. of xo gallons, 508
Carriage paid to any Railway Station in England upe
orders for 1 cwi. and apwards.

1t

Chegques and Post-office Orders payable to
FRANCIS JAY,
Woodham Works, Vauxhall Station, Loudon, S.E.
N.E.—Sample Drums, ss. 6d. and 7s. 6d. each.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

Acknowledged to be the lightest, most comfortable,
and effective truss yet invented.
LASTIC STOCKINGS, KNEE
CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
generally made, conscquently will be found to retain
their elasticity a much longer peri .
ABDOMINAL BELTS, ilway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgical Apgliancc for the cure of De-
formities.~—~Manufactured by
ARNOLD AND SONS, .
Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London. . A
N.B.—Directions for measurement and prices for

warded. An expericaced female to attend ladies.
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THE HALF-YEARLY MEETINGS.

THE explanations which have been given at the half-yearly
meetings have added to the information already afforded by the
reports and statements of accounts respecting the position of
railway property. The proprietors of the South Eastern received
a very full and complete statement regarding their property,
and though Sir Edward Watkin was not quite so sanguine as
some of his hearers may have been, he, at all events, could tell
them of the intrinsically sound position of the property. On
former occasions he had cautioned them against being influenced
by the adverse action of the “bears,” on this occasion he
gave them a timely warning against following too implicitly the
policy of the “bulls.” It must be remembered that this line is
mow worked with a capital account practically closed, and this
circumstance, while tending to improve the financial credit of
the company, at the same time interposes a barrier to those
increasing dividends which would have been possible under the
old system by which capital was made to bear a share of the
burdens now borne exclusively by revenue. An unsuccessful
attempt was made on the part of several of the proprietors to
rescind the resolution agreed to at the last meeting for charging
the cost of the new Waterloo Station to revenue ; but the meet-
ing very unanimously decided that they would not interfere with
the arrangement, it being understood that the whole of the
charge should be liquidated out of revenue at such times as
the board may think desirable. Had the balance of the cost
been brought in this half-year the dividend would not have been
sa much as that now agreed to, and succeeding half-years will
have to bear their portion of the cost of the work. Meanwhile

the company have set a salutary example, and if in carrying out

the principle they should suffer a slight decline in the dividends
they will have the satisfaction of knowing that by this sacrifice
they have raised the credit of the company.

At the Metropolitan meeting the chairman expressed his indi-
wisdual opinion, which was very generally shared in by the proprie-
terspresent, that theyshould abandon their old practice of paying
dividends out of capital, and, like other companies, charge the in-
terest on all unproductive capital torevenue. This is an announce-
ment which every well-wisher te the Metropolitan will be heartily
glad to ses acted upon. It is a course which we have not
failed to urge upon every occasion when commenting om
the affairs of this compaay. It has been the fruitful source
of all the troubles of the company, and we know that the
proprietors will support the directors in any attempt which
they may make to place the affairs of the company upon a
more sound and financial basis than at present exists. If the
board will act upon the policy which we recommended last
week, and ““ accept the situation” in which they are again
placed by the decision of the Vice-Chancellor in regard to
the application of the moneys received from the contractors,
they would relieve themselves and the proprietors from the
annoyance of these repeated litigations, and ultimately improve
tlse financial position of the undertaking. The statistics given
of the traffic of the line were very instructive. In the matter of
further expeaditure required for the EasterA extension the
statements were not so satisfactory, and there was
an evidently strong feeling on the part of some of the
proprietors that it would be well to rest at Moor
gate-street, and not to extend the line further to Tower
Hill. The company, however, are committed to the work, and
the meeting ultimately sanctioned the raising of a further sum
of £600,000 on account of the Eastern extension. Meanwhile,
and acting upon legal advice, the directors refrained from
proposing any dividend, and the meeting was adjourned till the
10th of March in order that the directors might then be able to
report as to the position of the company in regard to the legal
proceedings under the two suits commenced in the Court of
Chancery.

At the London and North Western meeting the chairman

had to complain of the effect of the Midland Railway in divert-
ing coal traffic to the amount of £23,000 from the line at Rugby.
The severity of this competition will continue to be felt for some
time, and its effect is indicated in the relatively bad traffics of
the London and North Western as compared with the Midland.
On the part of the board there is every desire to curtail ex-
penditure on new works and extensions, and it was stated that
proposals had been made for economising outlay by giving to
the Sheffield, Midland, and Great Northern joint ownership of
the Garston line—a proposal which was accepted by the
Sheffield, but rejected by the other partners. The company
have yet to spend £2,800,000, which will, howevez, be spread
over 44 years, or at the rate of £600,000 a-year. The company
appear to have come off very easily in the item of compensa-
tion, considering the serious nature of the Abergele and other
accidents which had occurred on the line. Some useful figures
were given by the chairman with respect to the proportion
between rolling stock and gross earnings, which result in show-
ing that the company get more work out of its rolling stock
then either the Midland, Great Northern, or Lancashire and
Yorkshire. A sum of £5,351,000 invested in rolling stock on
that line produced for the half-year £3,430,000. In common
with other railway properties, the London and North Western
requires only an improvement in the general trade and business
of the country to show more satisfactory results from its work-
ing. One small matter referred to by the chairman showed the
effects of Government interference in petty matters of detail on
railways. The Act of last session compelled railway companies
to furnish lists of their shareholders. There are 25,000 in the
London and North Western ; the cost of printing the list was
4110, and so small was the demand for this description of in-
formation that only half-a-dozen copies had been sold. The
proposal to grant running powers to the Midland over the
Lancaster and Carlisle was very cordially received, and unless
local interests should be too strong, the Midland will no doubt
be permitted to abandon its proposed Settle and Carlisle ex-
tension.

The principal feature in the Midland meeting was the
statement that further capital will be required to complete the
works.now in hand. The expenditure required for the current
half-year will be not less than £900,000, while the directors
hoped at the last meeting that £1,000,000 would suffice for the
whole year. The company is now paying interest on about
£2,000,000 of unproductive capital, and it is certainly the wisest
pelicy to push on the remaining works as quickly as possible,
in order to make the whole productive. Being committed to
this large expenditure, it would be most unwise economy to
restrict the progress of the works. The prospect may not be
very pleasant to proprietors, but it should be borne in mind
that the results already produced had fully justified the expendi-
ture, and showed the soundness of the advice given to the
company with regard to their extensions. During the current
half-year the traffic had increased at the rate of £8,000 a-week,
and this was fully equal to the most samguine expectations of the
beard. At the Midland, as at the London and North Western,
a hope was expressed that the company would be able to get
out of its liabilities for the Settle and Carlisle line. With twe
such powerful companies joining in the application, it will be
hard indeed if Parliament should compel the construction of
the line. The share capital of £1,000,000 proposed to be
paid for this line will be extinguished if the abandonment
of the lineis permitted. The hardship imposed upon railway
companies by Lord Campbell’s Act with regard to compensa-
tion has been generally admitted, and Mr. Hutchinson put
forward a strong plea for such a modification of the Act as
would limit the amount recoverable for accidents on railways
to a given maximum, unless a special rate were paid by way
of insurance. We fear there is not much chance of Parlia-
ment doing an act of justice of this kind to the railway
interest.

The Great Northern proprietors have sanctioned the issue
of £450,000 new ordinary stock for the completion of the line
between Wood-green and Enfield and some other suburban
parishes, which expenditure will, it is believed, be a profitable
one, especially when taken in connection with the agreement
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made with the Metropolitan for access to Moorgate-street. As
in the case of the London and North Western, Col. Packe had
to express his regret at the iraffic abstracted from them by
the Midland, but he indulged in a hope that the resources of the
line would be sufficient to enable the company very soon to
recoup itself for this loss. The completion of the great Pancras
station has at length compelled the Great Northern board
to look to the condition of its King’s-cross station, and make
it a terminus worthy of the company. Parliamentary powers
for the purchase of the necessary property have already been
obtained, and the directors promise that a work long delayed,
of improving the character of the station, will at once be com-
menced.

The North Eastern are gradually bringing their expenditure
on capital account into narrower limits, and instead of the old rate
of something like a million a-year, the demands now made
upon the proprietors are comiparatively small. Most of the
works in hand are nearly completed, and those not commenced re-
quire an outlay of £911,000, which it is hoped may be yet further
reduced ; and it is thought that an outlay of a quarter of a2 mil-
ion a-year will now suffice in place of the previous expenditure
of one million a-year. Mr. Trotter, with his accustomed fluency
charged the officers of the company with using their influence
for political purposes during the late election. It would of course
be very improper for railway officials to endeavour unduly to
influence the votes of persons in the employ of the company,
at the same time there is nothing whatever in the occupation or
duties of railway officials which should exclude them from as
much freedom of choice and action in regard to their franchise
as is possessed by Mr. Trotter himself. We know nothing of
the politics of any of the parties, but it would be a gross
injustice if any person in the employ of a railway company
should not be permitted to exercise the privilege and duties of
citizenship in any manner which he considers most fitting,
always assuming, of course, that improper influence is not
manifested.

Lord Salisbury, at the Great Eastern meeting, leaving all
minor matters on which there might be a difference of opinion
to the decision of the shareholders, dealt chiefly with the
accounts and the question of the metropolitan extension, He
contrasted the condition of the company twelve months since
and its condition at the present moment—a comparison in which
he considered bankruptcy had been succeeded by solvency, while
litigation had entirely disappeared. They had now 451,000
to the good, and if it were not for extraordinary charges upon
revenue the balance would have been £80,000 or 85,000, which,
independently of any increase from the natural development
of the traffic, might be taken as the normal income of the
company for the winter half-year. That increase was estimated
at £30,000 per annum, and taking it into account they would
this time twelvemonth have a surplus of £100,000 to dispose of.
With respect to the disposition of 451,000, the directors recom.
mended that it should be carried over to the next half.year, and
in justifying that recommendation his lordship drew a contrast
between the summer and the winter halves of the year in respect
to productiveness, to show that possibly in June next the sum
total of the net traffic might not be sufficient to pay the
preferential charges, although no doubt they would at Christmas
have the surplus he had indicated. The self-denial of the
shareholders would, too, add to the credit of the company, so
that really they would gain more than they could lose in propor-
tion, as good credit was of more value than 2s. 6d. per £100
stock, which was the calculated loss which the shareholders
would incur by the delay. The auditors made a different recom-
mendation about the appropriation of the 451,000, which was
in principle perfectly sound, but was, nevertheless, out of time.
‘With respect to the metropolitan extension, a calculation on
which he could rely showed that the net income on it would
amount to £95,000, and he had no hesitation in recommending
them to construct the extension by the issue of debentures at
5 per cent, or less. Mr. Hope, one of the auditors, justified
the immediate application of the surplus towards :maintaining
the plant of the company, but the feeling of the meeting showed
itself almost unanimously in favour of the proposal of the
directors.

THE ATLANTIC AND GREAT WESTERN.

THE directors of this company have forwarded an official copy
of the lease of the line to the Erie Railway, a copy of the
supplementary agreement, and of Mr. Jay Gould’s (President of
the Erie Railway) report on the past and present of the Erie
Railway ; also a map of the United States, showing the system
of the Erie and Atlantic and Great Western Railways, A
Jetter from Mr. Woodman, secretary of the company, states, with
reference to the map, “ that the connection as laid down, with
Chicago has been disturbed by recent movements of rival roads,
but negotiations are in progress which will secure the traffic o
favourable conditions.” The lease and siupplementary agree.
ment, taken together, show very clearly the nature of the arrange-
ments recently entered into between the two companies. The
Erie Railway are to pay, “ as and for rent” of the Atlantic and
Great Western property and premises, “ thirty per cent. of
the gross earnings of the said line and branches, such pay-
ments to be made quarterly on the 15th days of
April, July, October, and January.” If this rent or any
part thereof shall remain unpaid for sixty days after any day of
payment when the same ought to be paid, the Atlantic and
Great Western may re-enter and take possession of the pro-
perty, and re-possess and enjoy the line as in their former state.
The Erie Company, on their part, bind themselves to keep
the line in proper and efficient order, and to do everything to
promote the interests of the joint property which *good
Jaith, fair dealing, and the laws require” Previous to
concluding the lease the Erie Company advanced and
paid the money required to be paid before the receiver then
in possession of the line could be removed, the order of the
court requiring that certainsnecified debts of the receiver shoul@®
be paid before a delivery of the railroad and property could be
made to the company. Thissum so advanced by the Erie Com-
pany amounted to about 1,500,000 dols. ; but it was reduced to
about 600,000 dols. by the agreed value of the stores delivered,
the cash in the treasury at Meadville, and other items. There is,
therefore, due to the Erie Company, on account of their advance,
a sum of about 600,000 dols. In order to secure the repay-
ment of this sum, and to protect itself for the moneys
thus advanced, the Erie Company are to be placed in the stead
of the receiver, with the same rights and privileges, and to enjoy
a mortgage lien upon the property in order to secure the cash
advance above mentioned. Among the reports which have been
in circulation is one to the effect that the Erie Company wil
require the payment of the moneys advanced to them prior to
their paying the rent due by them to the Atlantic and Great
Western, The first quarter’s rent of 450,000 dols. is due on the
15th of April, the whole amount due to the Erie is about 600,000
dols., so that three-fourths of the advance has already been
repaid, assuming that the Erie should require immediate payment
of their advance.

At the time of entering into the lease it certainly was
not contemplated that the money should be repaid at once,
for the supplementary agreement states that the rent shall com-
mence from the date possession of the property is fully vested in
the Erie Company, and that took place on the 12th of Decem-
ber. The Erie Company also further engage to advance to the
Atlantic and Great Western “on account of the rent to fall due
during the year 1869, eight hundred thousand dollars, to be
used in payment of debts underlying debentures;” in other
words, to enable the directors to carry out that portion of the pro-
gramme of July which refers to the payment of the 44 per cent.
to the debenture holders. The rent to be paid is 1,800,000 dols. ;
of this sum the 800,000 dols. is to be paid in advance, the re-
maining 1,000,000 dols. being sufficient to carry out the other
arrangements of the programme for the gradual resumption of
payment. There is no rent yet due from the Erie Company;
and, as far as we can learn, we are not aware that any default of
payment is contemplated. Should they decide upon first recoup-
ing themselves the money advanced to pay out the receiver, the
bond and debenture holders will not be injured beyond the
delay which may occur in the resumption of payment, but by
this delay they will have relieved themselves from the burden of
a debt which must be paid, and the enforcement of which might
at any time have been made by the Erie Company.
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The supplementary agreement specifies that “the annual l
rent shall not be less than 1,800,000 dols. per annum, to be paid
quarterly.” It also provides that if in any year the cost of
working the road shall be less than 70 per cent., the said per-
centage shall be taken as the basis for the rent of the ensuing
year. On the other hand, if in any year the 30 per cent. of the
gross earnings shall not amount to 1,800,000 dols., the deficiency
is to be charged to the Atlantic and Great Western, to be
deducted from any subsequent excess, and such advance to
constitute a lien upon the property and franchises of the com-
pany. Inasmuch as the rent of 1,800,000 dols. is founded on
the actual ascertained results of the working of the line during
the last seven months that it was in the hands of the receiver,
there is not much ground for apprehension that the 30 per cent.
of gross earnings will fall below the minimum fixed. The basis
of the whole agreement is 30 per cent. of the gross earnings,
and, taking the actual receipts of the line under the most un-
favourable circumstances, this amounts to 1,800,000 dols., and
the Erie Company cannot pay less than that sum.

From the accounts which reach us from the other side of the
Atlantic, and from the evidence of Mr. Jay Gould, the Presi-
dent of the Erie, in his examination before the committee of
the New York Senate, it is certain that the traffic on the line
at present very considerably exceeds what it was under the
management of the receiver. Mr. Gould states that since the
Erie has made its western connection with the Atlantic and
Great Western, the business brought on the Erie line to New
York is greater than that of the New York Central and the
Pennsylvania Central combined. For reasons which we are at
a loss to explain, the Erie directors do not publish their traffic
returns ; but it is ccrtain that they never were so large as at the
present time, and a correspondent at New York writes us that
the Eric are now receiving from the Atlantic and Great
‘Western a revenue very largely in excess of the minimum rental
agreed to by the lease,

As to the report to which we referred in our last about mis]
understanding between the two companies as to whether the
1,800,000 dols. of rent is or is not exclusive of the leases, that is
not 2 matter upon which any uneasiness should exist. The
directors of the Atlantic and Great Western are perfectly
prepared to accept the quarterly payments with the rents of the
leased lines deducted, leaving the adjustment of the accounts
to the close of each year. It is sufficient for them that they
are toreceive 30 per cent. of the gross earnings of the “ line and
branches,” and they are confident that this proportion of the
gross receipts will be very considerably more than any sum
fixed by the specified minimum.

The following, with respect to the position of the railway,
from Mr. M‘Henry, the financial agent to the company, bas
been addressed to the Zimes in reply to a letter throwing
doubts upon the nature of the engagements of the company in
America :—

¢ Sir,—I have hesitated about noticing the communications of ¢ An
Interested Party * in the Zimes of the21st, in reply to mine of the 15th,
Mouch that I said is so curiously perverted that I am not sure whether
your correspondent seeks the truth or wishes merely to excite and in-
crease uneasiness as to the real strength of the Atlantic and Great
Western lehgay, whose bonds are now selling at two years’ purchase.
The Cincinnati Gasette, whose means of arriving at correct information
are at least equal to your corresporident’s, says :—* The Erie line has
secured, beyond peradventure, an excellent consolidated broad-gauge
line from New York to Cleveland and Cincinnati, and close conuection
westwu:d to St. Louis, over the Ohio and Missiseippi road, with good
connections for Louisville, Evansville, and Cairo; also that
which is of more importance to its interests, an abandon-
ment of the reduction of gauge on the Ohio and Mississippi
line, which had been already fegun; and, at each of the important
centres on our western rivers, is prepared to enter on active competition
for business with the narrow gaugelines.”” And the president of the
Erie, before a committee of the New York Legislature on the §th of the
present month, said that when he went into the board the Erie was
merely a local road, with no connections whatever, but that their con.
nections now extended to St, Louis. He said, further, that *since the
Erie had made these connections it has brought more freight every da
into New York than the Pennsylvania and New York Central roads
combined.” The monthly returns, the delivery of which forms part
of the covenants undertaken by the Erie, and which no doubt will come
forward in due course, will, it may be assumed, confirm this intima-
tion of a greatly increased traffic on the Atlantic and Great Western
Railway, through whose connection the Erie Company has reached a
position so promising. The lease to the Erie will in_its
results justify the responsibilities assumed in its negotiation. The Erie

was our natural ally, and possesses a business executive unequalled

in America for soundness of policy and energy in action. Confidence
may be placed in the present very able, active, and loyal officers of the
Atlantic and Great Western in securing full justice to our rights. Itis
not my province to defend the Erie administration, but, in reply to
what has been said about theissue of shares at a discount, I beg
to intimats that we need not go far from London for precedents
for such a course, and which is now acknowledged to be sound
finance. 1 am assured that the rental from the Erie will enable us to
proceed with the programme of payments issued on the 8th of July
last. The lease was made on the basis of that programme, but at the
suggestion of the Erie board negotiations have been for some time in
progress with the view to a general resumption of payments on all
classes of securities, commencing in May. If any decision be arrived
at I shall not lose a moment in making it known, and it will be for the
public to judge of its equity, and either accept or rejectit. I begto
add that I shall not again reply to any anonymous communications.—
I am, Sir, your obedient servant, “JaMeEs M‘HENRY.”
The fact referred to in the above letter that the bonds of the
companyjare now selling at not more than two years’ purchase of
the actual receipts of the line, affords an extraordinary comment
on the readiness with which holders of securities may be deluded
or frightened into parting with their property at the instigation
of speculators. The heavy fall which has taken place in the
bonds and debentures of the company is not caused by anything
connected with the position of the company itself, but is due
solely to the action of a combination of speculators who have
the best possible means of knowing the true value of the property,
and who, having by the circulation of unfounded rumours forced
them down to what they consider a good buying price, are no
doubt prepared to take advantage of the panic they have created
and fostered. Upon this subject we have received a communica-
tion from a correspondent, but which, for obvious reasons, we
mustdecline topublish, giving what purportsto be a very complete
explanation of the objects which the associated clique have in
view, and furnishing some curious details of the extent of the
speculative operations which have been goune into.for the pur-
pose of accomplishing their scheme. It would appear from the
communication to which we have referred that there is,asin all
combinations of the kind, at least one traitor in the camp, who
for some motive which it is not for us to explain, is quite
willing to betray the secrets of the combination. These specula-
tive attacks on railway property sooner or later find their level.
A little boldness and energy such as that shown a short time
since by the directors of the Lancashire and Yorkshire Railway,
when they found their company was to be the subject of attack,
would quickly spoil the little game now going on, and result,
in producing what some of the operators will readily understand
from their American experience by the term of a *“ corner.”
Since the above was in type the adverse operators have
taken a further step towards creating a want of confidence in
the securities of this line. A telegram has been published by
them to the effect that application has been made to one of the
New York law courts to purchase the line, and that a preli-
minary order has been made for the sale of the line. This
may or may not be true. It is curious, however, that
no information of the kind whatever has reached the
officesof the company in London. But, assuming that the
telegram is correct, no importance ought to be attached
to the proceedings in America. Certainly no court of law would
grant an order to sell a railway without hearing all parties in-
terested in the undertaking. If the action is taken by a
divisional bondholder whose coupons have not been paid,
the directors have only to pay the coupons, for which they have
arple assets at command. The Erie Railway will on the 15th
of March owe to the company one quarter's rent, or 450,000 dols.,
and the court would of course order the money to be brought
into court to satisfy the claim. The telegram to which we have
referred went, however, further, and not only assumed that the
railway was to be sold, but speculated on the sum
which it would realise, and which it stated would be
only sufficient to pay the first and second divisional bonds. If
this were so, it would simply mean that a line of railway absc-
lutely leased to the Erie, the rents of which constituted a first
charge on the line, would be allowed to be sold for less than
two years of its gross receipts, which is simply ridiculous.
The concocters of the telegram, however, have made a serious
mistake in supposing that the proceeds of the railway, if sold,
would go entirely to the divisional bondholders. The whole of
the rolling stock and workshops of the railway, with the lease of
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the Cleveland branch, are absolutely mortgaged and assigned
to the holders of the consolidated bonds, and their interests
would have to be respected. With respect to the debenture
holders, assuming that the whole of the sum for which the
railway was sold were to be absorbed by the divisional bond-
holders, their position would be that they would receive some-
thing like 40 per cent. of the face value of their debentures, or,
in other words, they would receive about £40 for what, at the
present price, may be purchased at f£30 or thereabouts. As-
suming, therefore, that the railway should be sold to-day, it
would be sold subject to its lease to the Erie,and this, as we
have already explained, secures a rental to the company of 30
per cent. of the gross earnings, and which, at the present
moment, from information which has reached us, is not less than
between 7,000,000 and 8,000,000 dollars a-year. There is here
ample security for the payment of all the bond and debenture
debt of the company, and a very fair prospect of a margin for
future division on the ordinary stock of the company.

THE ERIE RAILWAY.

A VERY excellent suggestion has been made by Mr. James
Shepherd to establish a syndicate in London similar to that
which a few years since was organised at Amsterdam with
regard to the Illinois Central Railway, and which has been pro-
ductive of so much good to that concern. The great difficulty
with regard to Erie shares at the present time has been the
want of any control in the management in America. The
executive may be, and they describe themselves as, animated by
the best possible motives in their management of the under.
taking ; and they have certainly shown during the last few
months a reémarkable degree of activity and enterprise.
But it would be satisfactory to the shareholders if they
were occasionally informed officially of what is intended,
or at least, if that should not be advisable, of what is
done. If the shareholders could only retain in their hands the
voting power which attaches to their shares they would be able
to impress their views on the executive and compel them to give
more complete information than is at present afforded. There
are, we believe, on the register of the company in New York
the names of persons who have parted with their shares many
years since, and which shares are held by persons in this country
who are still unregistered. The right of voting attaches to those
whose names are on the register, and it is a well understood
operation to buy and sell these proxies at rates varying according
to the demand for them. About half-a-dollar per share is the ordi-
nary figure, and thus it happens that persons, long after they have
sold their shares, continue to derive a small annuity in the way
of the sale of their proxies. Now all this wouid be amended
if in this country a syndicate were formed in whose names
the shares would be registered, and who would issue certificates:
in exchange for the shares deposited and registered with them.
The persons in whose names the shares are registered would
then have, with the consent of the holders, the power of voting,
and would thus be able to bring the whole weight of their proxies
to bear upon the election of directors, or other matters of in-
terest in connection with the company. In the letter to which
we have referred, Mr. Shepherd says :—

 Following the precedent set in Amsterdam in the case of the Illinois
Oentral Railway, which has led to the successful results indicated by the
relative value of its shares and their value a few years since, I suggest that
a syndic should be arranged in London to concentrate the ehares of the
Erie 1 epl:esented in this country, and to act in conoert with a similar
organisation already commenced in Amsterdam. By this means we should
be able with some authority to exercise a reasonable control over, give
additional securily to our property in the United States, and secure for the
h:l)ldem in this country their important rights of voting in respect to their
shares,”

A correspondent writing to the Zimes on the same subjects
says :—

¢ 8ir,~The proposal of Mr, James Shepherd to establish & s

London, ¢ to concentrate the shares of t.hz Erie Railroad’ heldxlzdliium n
isindeed, 88 youobserve, * worthy of immediate attention.’ A point ndm
to by Mr. M‘Henry in his recent letter shonld be kept in view by non-
American shareho! ders—namely, that it is competent for any proprietor
not an American citizen to araign delinquent railway directors before the
Supreme Cour? of America, whereas Americans themselves can only bring
them before their local judicstares. Under any circumstances, ample
and free discussion can only be productive of good ; for, after all, Mr. Jay
Gould and his confederates may be pursuing the best course in seekin
to save the Erie road from extinction by the recent extensions westw
But their determination to give no ing;

rmation, save under compulsion,

and their refusal to allow copies of the last report to be circulated in

England, preclude shareholders here from arriving at any other conclu-

sion than that they themselves are conscious of questionable proceed-

:.xgu with regard to those very inbeesats which they have bound themselves
Sﬂhlmﬁ."

We trust that holders of Erie shares will not by their supine-
ness and apathy permit the present movement ta fall to the
ground for want of support. If they decline to take steps for
the protection of their own property, they must not be sur-
prised if others, more energetic and less scrupulous, seek to
carry out objects which may not be devised altogether in their
interest.

NORTH BRITISH AND CALEDONIAN RAILWAYS.—
WAVERLEY ROUTE ARBITRATION.

VIOLENT fluctuations in Caledonian stock during the week
have been caused by statements regarding the arbitration now
preparing for Lord Salisbury regarding the proportion of revenue
to be awarded to the North British Railway on account of its
Waverley route. It will be recollected that the joint purse
arrangement provided that several questions—this one being
by far the most important—should be reserved for arbitration.
Whatever proportion of traffic would have been obtained by the
North British Company's Waverley route, had the southern rail-
ways provided precisely the same facilities to that route as to the
Caledonian, was to be added to the North British share.
After twelve months’ collection of statistics, the submission of
the North British Company has. been prepared. It is, we are
informed, most ably argued, and claims about 4130,000 a-year
additional to the North British, or about £40,000 more than the
whole dividends of the Caledonian ordinary stock for the past
twelve months.

The importance of this question is increased by the fact that
the great octuple agreement for the Scotch. traffic, began in
1856, terminates next year. The whole amount of the traffic
passing Carlisle is said to amount to £740,000 yearly, of which
the Waverley route has hitherto obtained only 474,000. It is
feared that the difference of opinion regarding this question may
cause a break-up of the joint purse agreement.

THE LONDON, CHATHAM, AND DOVER.

LAST week we drew attention to the greatly-improved position of this
property, so far as affects its financial position. The receipts have in-
creased largely, the expenses have diminished, and there is now om
hand a sum of over £150,000 waiting till the lawyers have settled the
manner in which itis to be distributed.  Surely men of ordinary busi-
ness habits might arrange some plan by which an adjustment of the
affairs of the company might be effected. The history of railway enter-
prise affords numerous instances of undertakings which have been raised
from a position as bad or even worse than the Chatham and Dover
Railway, to one of success. The Chatham and.Dover bas in it all the
elements of prosperity. The traffic on its suburban lines is
a continually progressive one; and its share of con
tinental traffic is every year increasing, until in 1872 it will
divide it equally with the South Eastern. At the time the Caledonian
was taken in hand by a few really practical men of business, its position
and prospects were far worse than those of the Chatham. ~Cannot some
arrangement of the same kind be effected in the present day? We are
confident that if each class of proprietors were to select a good man of
business from among themselves, and if all the persons so selected were
to meet and confer together, they might, in a few days, arrange some
plan of mutual compromise which would be accepted by all parties.
At present the position of affairs is intolerable. No one is benefited by
it except the lawyers, who find a rich harvest in the litigation that is
going on at the expense of the credit of the company and the loss and
annoyance of holders of all classes of the company’s securities, It is a
scandal that such a state of things should be tolerated. We would
earnestly recommend the various sections of bond and ‘shareholders to
unite together and endeavour to arrive atsome common understanding
on a basis of mutual compromise. All parties might consent, for in-
stance, to refer the whole matter to the arbitration of an officer of the
Board of Trade, or of some person of position, whose decision all would
agree to accept and act upon. Some arrangement of this sort would
be infinitely better than a continuance of the present most unsatisfactory
state of affairs. As Vice-Chancellor Stuart very properly said in his recent
judgment on an application by the Crédit Foncier Company :—* Liti-
gation of this kind may be all very well to some persons ; but it isdeath

.
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and destruction to all the shareholders of both companies. The ques-
tion may all be settled without this tremendous machinery. If it were
an affair of icdividuals it would not have come before the court at all.
IF the first order of the court had been acted upon and let alone, and
if things had been judiciously and honestly and properly managed,
there need have beea no Act of Parliament and nothing else, and this
company would have been in a different position now from what it is.
That is my opinion, formed on all that I can see of the matter.”
Surely there can be no difficulty which may not be overcome in a matter
of this kind if people will act with some regard to common sense.

‘We notice in the report of the proceedings at the half-yearly meet-
ing of the shareholders that one or more speakers, instead of applying
themselves to the solution of the difficulties in which the company is
now placed, made a very uncalled-for attack upon the general manager
and his agreement with the company, and which the chairman very pro-
perly, and, as we think, very completely, answered. The facts of the
case, as far as we understand them, are very simple. Mr. Forbes was
invited by the directars to join the London, Chatham, and Doverat a time
when his services were sought for by, at least, two of the leading railway
companies of the day, and the agreement then entered into wason the same
basis as that offered by theother boards. Before Mr. Forbes joined the com-
pany its financial difficulties had commenced, and he was not in any way
responsible for the acts or the policy of the company. It has fallen to
Ris lot to manage the railway under circumstances of extraordinary diffi-
culty, and it is mainly due to his services that the concern has been
kept together, and was prevented from being sold for the benefit of a
small section of the proprietors. In this time of extreme depression Mr.
Forbes carried through the agreement with the South Eastern Company
with respect to the continental traffic, which, to the Chatham Company,
has been worth many years of the salary now paid to the general
mamager. In the face of difficulties of a most extraordinary character,
Mr. Forbes has kept the line going with an amount of punctuality and
safety not surpassed by any railway in the country, has developed its
traffic to an extent that places it among the most progressive
undertakings of the day, and has secured by the agreement with
the South Eastern an equal share of the continental traffic. The nature of
his agreement was fully inquired into at the time of the proposed amal-
gumation of the southern lines, and it was then proposed by one of the
clauses of the Act of Amalgamation to make special provision for the
carrying out of this arrangement with the general manager. If the pro-
prietors will set themselves to work to adjust their differences among
themselves, endeavour to get rid of the incubus of the present litigation,
and thus enable the general manager to devote more of his time and
attention to the development of the railway, they will do much more
real good for themselves than by seeking to repudiate engagements
deliberately entered into by former boards of directors. .

THE MIDLAND DISTRICT.

(From our Local Correspondent.)
LEEDS, FEB, 25,

THE meetings of the Midland and North Eastern passed off well, and
the ample reports in another part of the Naws leave me little to say.
As regards the latter, the alleged misconduct of many in the late elec-
tions afforded the Brothers Trotter a grand subject for attack, and the
declaration that the North Eastern board were all daubed with a yellow
brush, and needed a Conservative association of shareholders to look
after them, caused great fun and roars of laughter.  The meeting was
quite exhilarating, and I never remember haying seen a meeting of
shareholders leave the De Grey Rooms with more laughing faces and in
better humour with themselves and all the world. I need not say more
than that the future promises well, and that all went merry as a marriage
bell. The *Conservative Association,” or ¢‘ Committee of Inquiry on
Parliamentary Election Matters,” had nothing more than the honour of
sugpestion—nobody moved it. In reply, the chairman, of course,
avoided it. Thus all ended in talk.

The new railway bridge on the Hull and Doncaster Railway, which
crosses the river Quse at Shelton (described in the News of Dec. 5),
was opened on Monday by a special train, containing Mr. Harrison,
Mr, Cabry, and the principal officials connected with the North Eastern
Railway, passing over it. The bridge, which is the largest tuming one
in Engg.nd, is constructed of iron.

On Friday of last week a meeting of North British shareholders

opposed to the proposals of the directors, was held in the Bible So-

s Rooms at Edinburgh. The attendance was small, and the
business of the meeting was conducted in private.

GREAT WESTERN.—The directors announce that they propose to
pay a dividend for the half-year on the ori%imtl stock at the rate of 1}
per cent. per annum, inst the same rate for the corresponding period
of 1867 ; on South Wales stock, 3} per cent. perannum, against 3% ;
West Midland (Oxford), {, against §; and West Midland (Newport),
%, against . The balance to be carried over is about £17,000, being
about the same as the sum brought forward.

IRISH RAILWAYS.

(From our Local Corvespondent.)

DUBLIN, FEB. 25.
A LENGTHENED correspondence has taken place between the railway
companies of the three lines from Dublin to Belfast, respecting the
amcmntion of these railways as was proposed ; but the result is that
the bill presented to Parliament for this object must be now with-
drawn, the Ulster Company being unwilling for important reasons to
assent to the proposition for arbitration, as agreed to by the Dublin and
Belfast Junction, and Dublin and Drogheda Railway Companies.
Some disappointment has been created by the falling through of this
matter, which was looked upon as almost settled, and it is not unlikely
that considerable discussion will take place on the subject at the meet-
ing of the respective companies.

At the meeting of the Great Southern and Western Railway Com-
pany a proposition was made te increase the rate of dividend from 43
per cent., as recommended by the directors, to § per cent., but the meet-
ing yielded to the recommendation of the board, and 4} per cent. was
declared accordingly. The chairman, Mr. Haughton, commented at
some length on the report respecting the Belgian lines made by the
Irish Railway Commissioners, and expressed his dissent from some of
their views as to the purchase, &c., of the Irish railways.

The report of the Dublin and Belfast Junction Company exhibits an
increase in the receipts from passengers and mails of £1,390, and from
merchandise, &c., £249, making a total increase over the corresponding
half of 1868 of £1,639. The working expenses were 37 per cent. of
traffic receipts, against 38 per cent. for the same period last year. The
disposable gala.nee is £20,144, and after paying the proposed dividend
of 41 per cent., a surplus of 42,046 will remain. Attached to the report
is given a full copy of the correspondence respecting an amalgamation
of the three lines between Dublin and Belfast.

The Dublin and Drogheda report shows an increase in the receipts
over the previous year of £3,000; and, what is both remarkable and
encoura.ﬁing, the receipts of 1868 exhibit an augmentation over those of
1865—the year of the Dublin Exhibition—amounting to the material
sum of £4,200. The available balance, £1,987, is proposed to be
appropriated as follows— viz., £16,120 to pay § per cent. dividend,

500 to renewal of bridges, and £2,967 to credit of next account.

At the meeting of the Dublin, Wicklow, and Wexford Railway
Company the statement of accounts represented a net increase of re-
ceipts on the half-year amounting to £3,455 5s. 11d., and only in the
items of mineral and cattle traffic has there been any falling off. The
ore traffic must of course always more or less fluctuate, and the
diminution in cattle arose from a cause affecting almost every railway in
Ireland. The balance available for dividend is £22,326 17s. 9d., or
almost double that shown in the corresponding account of last year, and
it is satisfactory to observe that the entire of the claims connected with
the unfortunate accident which occurred on Bray Iead in August last
have been finally settled and paid. After payment of dividends on all
the preference shares, a balance of £3,256 7s. 1d. remained, out of
which it was sought by some of the original shareholders to geta divi-
dend on their shares, but the proposal made for this object was declared
illegal, and consequently withdrawn. The 8,500 shares held by
trustees from theeioyal Bank have been cancelled, and the sum of
£40,000 entered in the company’s books in lieu thereof, as a debt to
the bank, on which interest at the rate of 3§ per cent. per annumis to be

id. The company intend to oppose the bill of the Waterford, Wex-
P;ld, and New Ross Railway Company for power to construct a line of
railway connecting the p:l:lll)osed extension of the Bagnalston and
Wexford line with Enniscorthy on the one hand, and with Wexford on
the other.

The half-yearly report of ‘the Carrickfergus and Larne Railway

Company does not exhibit the same progressive rate of increase that had
been previously so satisfactory, but this is owing to somewhat excep-
tional causes, and an improved state of things is soon expected.
In regard to the Dublin Trunk Connecting Railway, it appears from
a letter of the solicitors originally engaged in the undertaking, but who
are not concerned for the present board of directors, that certain ar.
rangements are being made with the object of completing the under-
taking, and which will provide for the retirement of the present board
in favour of directors, it is said, holding alarge interest in the company,
and who were members of the late board.

The directors of the Waterford and Limerick Comﬁany are unable to
recommend a dividend on the original shares for the last half-year,
?e ssurplus, after paying preference and other charges, amounting to

18 only.

zI‘he reyport of the directors of the Ulster Railway Company states
that the expenditure on capital account during the half-year amounted
to £1,064. The traffic receipts amounted to £80,430, being an in-
crease of 4324 over the corresponding half of last year. After pay-
ment of all expenses, interest on loans, debenture stock, and the rent of
the Portadown and Dun, on Railway, there remains a balance of
£30;666, including £ 1,9&‘?::::1 last account, out of which the directors
recommend a dividend at the rate of 4} per cent. per annum on the
preference shares, and the same rate of dividend on the ordinary stock,
carrying 1,000 to the renewal fund, and a balance ot £5,194 to next
account. The capital account to 3ist December last showed that
£1,451,482 bad been expended, leaving a balance against the company
of 2 18,980, The revenue account for the half-year gave £80,793 as
having been received, and £39,882 expended, leaving a net sum of
£40,916. During the half-year 44 per cent. preference stock to the
amount of £17,955 was placed at par. .

The report of the Grand Canal Company _for the past half-year gives
the net surplus at £9,270, out of which the directors propose a dividend
at the rate of 2} per cent. per annum, same as for the previous six
months, leaving a surplus of £945. .

With respect to the dispute as to demurrage on goods at stations be-
tween the Ulster Company and the Newry and Armagh, a Board of Trade
inquiry into the matter has been just concluded at Armagh before
Colonel Yolland. The Ulster Company, it is represented, sought to
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establisha bye-law whereby 1merchants to whom goods were consigned,
and who did not remove them from the station within forty-eight hours
after arrival, should be subject to a fine not exceeding £5. This bye-
law was strongly opposed by traders, as well as by the Newry and
Armagh Company, which led to a memorial to the Board of Trade and
10 the holding of the inquiry. Several witnesses gave evidence on be-
half of the Ulster Company as to the inconvenience caused by the non-
removal of geods, the latter company having, it appears, been obliged
besides to pay demurrage to other companies for the use of wagons in
which such goods were packed, while practically the company could
not recover any demurrage from persons so delaying the removal. The
manager, Mr. Shaw, gave instances where traders defied the company,
and declined to remove their goods until it suited their convenience ;
and on hearing this latter statement Colonel Yolland observed that if
the company could not recover the demurrage from traders that settled
the question ; but he consented not to make his report to the Board of
Trade until a case was tried as to the right of the railway company to
demurrage in cases of the kind referred to.

The report of the Irish North Western Railway Company exhibits a
tetal increase of £2,305 2s. 7d. in the receipts, but there is a decreasein
the passenger traffic, mainly attributed to the falling off in emigration,
of £451 18s. 5d. The increase in goods is, however, a very favourable
feature ; the revenue of the compaoy chiefly depending on the receipts
from this source. It is also to be observed that the alling off in the
exportation of live stock from Ireland, and which has reduced the receipts
of several railways, has also had its effect in the case of the Irish North
Western, the decrease under this head amounting to £1,450 158. In
both the first and second class passenger tickets, however, there has been
a material increase, and on the coming up of the cattle traffic to its
previous scale, with a slight increase in the third class passenger tickets,
the receipts would show a very important increase on the whole. The
profits for the half-year have been £5,741 18s. 8d., which, with
£9,006 7s. 5d. brought from the previous half-year, leaves a value
of 414,118 15s. 11d. at the credit of the revenue account. Thissam will be
further increased by £429 9s. 8d. proposed to be allocated as dividend
upon the capital account of the Clones and Cavan extension line ; but the
directors cannot recommend the payment of a dividend, as the profits
have been unavoidably appliedto the discharge of liabilities accruinf
uponthe capital account. The directors hope that before the next half-
yearly meeting the construction of the Dundalk and Greenore Railway
will have been commenced.  In the meanwhile they have lodged a
petition against the proposed extension of the Dublin and Drogheda to
the North-wall, Dublin, which would, they consider, be injurious to
their interests unless the Dundalk and Greenore were first constructed.
The London and North Western is concerned in both rojects.

The chief attention lately in our share market has geen devoted to
National Bank shares, the adverse judgment of Vice-Chancellor Malins
having created quite a sensation ; but these shares, after falling to 40,
improved on the precise state of facts being ascertained. The tone of
the railway market has been very firm, and prices have become rather
better in almost all cases. The tendency in steams has been downwards.
Mining Company of Treland shares have been rather more dealt in,
and Alliance Gas have been firm.

RAILWAYS IN GERMANY.

—_— -
(From our Local Correstondent. )
HAMBURG, FEBRUARY 16.

As faras can be ascertained from the accounts hitherto published, the
past year has been a very favourable one for the German railways, The
thisty-six principal lines, with an aggregate length of 1,052 German
(about 5,000 English) miles, have cleared a million pounds sterling more
than in the previous year, thirty-two of them having a surpﬁus of
$7,972,852, and only four showing a deficit of 81,127,251, making alto-
gether a plus of $6,845,601. The six matadores, whose united surplusearn.
ings amount to more than four millions of dollars, are the Bergisch-
Maerkisch with $7,004,960, the Ostbaha or East of Prussia with
$906,550, the Westphalian with $648,821, the U per Silesian with
$631,518, the Mainz and Ludwigshaven with $496,011, and the
Rhenish with $409,567. The receipts of the Cologne and Minden
Railway Company are less than in 1867 by $380,799, and the other
three lines that show a deficit as compared with the preceding year
are the Berlin and Anhalt with 870,063, the Berlin, Potsdam, and Mag-
deburg with 816,920, and the Lower Silesian with $659,469. The
above are some of the absolute results of the traffic of 1868, but the
percentage proportion shows very different figures ; thus, the receipts
of the Cosel and Oderberg exhibit an increase of 458 per cent., the
Upper Silesian Moun‘ain Railway 28-2 per cent., the Stargard and
Posen 2274 per cent., the Breslau, Posen, and Glogau 17°6 per cent., the
Mainz and Ludwigshaven 157 per cent., the Bergisch-Maerkisch 14°3
per cent,, the East of Prussia 14 per cent., the Ludwigshaven and
Bexbach 12°2 per cent., the Upper Silesian 11°3 percent., the Ruhr and
Sieg 10°9 per cent., the Tilsit and Insterburg 10°8 per cent., the Cologne
and Giessen 10°3 per cent., the Magdeburg and Wittemberge g per cent.,
and the Magdeburg and Liepzig 63 per cent.

The original Prussian Railway Law of November 3, 1838, contains
clauses making companies liable for accidents not only to passengers
and the public in geneial, but specially providing compensation for their
own servants killed or injured when in discharge of their duties. Lat-
terly, however, it has been ascertained that great abuses have crept in,
and the provisious of the Act neutralised by the arbitrary andillegal conduct
of boards of directors in stipulating, when engaging new servants, that
they shouid signa document exonerating the company from all liability to
compensation or pension for injuries sustained when employed in their
official duties. Great complaints have from time to time been made on the
subject ; and as the hands of the sufferers were tied by their own signa-
tures, they were unable to obtain redress by an action at law against
their employcrs. T obviate this difficulty, three independent members
ot the Prussian Honuse of Representatives (Dr. Becker, Wblfel, and
Sachse) have brought in a short bill containing an additional clause to

the above-mentioned Act of Parliament, and enacting that any such
circumvention of the law shall not be considered as binding and legal.
Dr. Becker, in support of his motion, said he much regretted
that, in the interests of common . humanity, it should be
necessary to take any fresh legislative measures on the sub-
ject.  Whilst fully appreciating the humane conduct of the directors of
the State railways, he was sorry to find that the custom alluded to of
making railway servants renounce all claim to compensation and pen-
sion fcr injuries received in the discharge of their duty had now un-
fortunately become so general on the part of the private rallway com-
panies that it became absolutely imperative on them to take aciion to
prevent this great abuse for the future. The stringent orders on the
subject issued by the Minister to the managers of the State railwa
reflected the highest credit on his head and his heart, and he f ; y
wished that a copy of them could be posted up in the directors’ room
of every private railway in the kingdom for their edification and shame,
It was a notorious fact that these same boards of directors made it
obligatory on their officials to subscribe to clubs for relief in case of
sickness, and when accidents occurred, to pnde. them;elves on their
generosity when, after throwing in all sorts of difficulties and delays,
they submitted in some degree to public opinion by the tardy payment
of a miserable pittance not at in proportion to the extent of the
injury, and then loudly p iming they were not liable to any such
compensation, which must be looked at as a spontaneous ebullition of
their own warm-hearted and disinterested benevolence. Some time
ago his Royal Highness the Crown Prince ted a pension of $40
per annum to the widow of a driver on the Cologne and Minden Rait
way who was killed under very distressing circumstances,
and as long as that pension was paid the directors
steadily refused to do anything for the widow. In con
clusion, he stated that whilst the number of accidents to passengers
was increasing rapidly—one person in twenty millions having been
killed in 1852, whilst in 7867 it had risen to one in 3,500,000—not near
so many railway officials were killed now as formerly. (Hear.) Under these
circumstances he hoped he should find no opposition to the measure he
proposed. The Minister (Herr von Selchow) said he highly approved of
the bill, which was then passed nem. con, .

The contract for the upper works of the great railway bridge over
the Rhine, near Diisseldorf, now being executed by the Bergisch-Maer-
kisch Railway Company as part of the new Paris and Hamburg Rail-
way, has been taken by Herr Johann Caspar Harkort, of the ironworks
at Hochfeld, near Duisburg, in Westphalia. He undertakes to com-
plete it by the end of this year, so that the bridge will probably be
opened for public traffic in the early part of 1370.

The $500,000 of caution money deposited by the Cologne and Soest
Railway Company has been declared forfeited, as the works had not
been commenced at the stipulated period, and the sum awarded by the
Prussian Government, with the consent and approbation of Parliament,
to the Bergisch-Maerkisch Company, asa subvention for their under-
taking to construct a railway line from their station of Minden to Fron-
denberg. .

Accdzrding to the calculations made by the Government Statistical
Office at Berlin, the number of p: ers conveyed daily by the mil-
ways of the world amountsto three millions, and the quantity of goods
to twenty-seven millions of ceutners, or a million and s-half of _tonms.
Also 58,000 telegrams are forwarded, and four millions of letters delivered
every day. The daily gross receipts of the railways are 8,000,000 florins ;
they possess 40,000 locomotives, 1,200,000 carriages and vans, and give
regular employment to a million persons. The aggregate length of the
telegraph wires would, if united, reach to the moon and back .

There are some very heavy contracts open in this country, and it
would be well worth the while of some of your contractors in England
to look after them. Thus the Rhenish Company advertises for
16,000,0001bs. of rails nine inches high, and ten passenger engines ; the
Coslin, Stolp, and Danzig, for sixteen iron railway bridges ; the Railway
Direction at Wiesbaden, for 9,719 iron sleepers ; the East of Prussia,
for six locomotives for passenger trains; and the Royal Direction of
the Railways at Saarbruck calls for tenders for eight passenger carriages
and five luggage vans,

RAILWAY NOTES.

Some curious facts were stated by Sir E. Watkin, at the meetin, of
the South Eastern Railway, which showed the working upon that line
of the system of communication between passengers and guards._ The
electrical apparatus has been applied to the company’s express trains for
six months, and during that time it has been set in motion twelve times.
On nine occasions the train was stopped out of curosity. Once it was
stopped on account of the discovery of a hot axle, at another time by the
Post-office clerk, on a mail bag having been dropped out of the carriage,
and once because the train was hit by the small shot of some person
who was rabbit-shooting near the line,

A pamphlet has just been issued by Mr. William Shaw, in regard to
the dividend stock proposed to be created by the North British
Railway in the bill betgre Parliament, and in regard to whlch. 2
meeting of the shareholders was held yesterday (Friday) a: Edin-
burgh. Mr. Shaw, who held the office of accountant to the com-
pany for 18 years, maintains that the interest on outstanding debt
18 not * pre-preferable ” to the preference stocks of the company, and
that the proposal of the directors throws the whole weight of the
debt on the later preference holders. He charges the directors with
havingin thelast half-yearly report treated the question wholly in regard
to its bearing on the general revenue, and not as it affects the share-
holders. Taking the stocks raised and proposed to be raised as debenture
stocks, he holds that £2,213,850 will have been placed before the
preference stocks more than the amount to which the holders of these
stocks *‘ severally assented to be postponed,” and states that thequestion
is one of legal right, not one to be decided by the votes of the share-
holders. The ready answer to this argument, 1{at the preference share.
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holders generally if not severally *‘assented”’ to the expenditure out of
which the charge for interest has arisen, is, of course, overlooked by Mr.
Shaw. In regard to the proposal that the charge, whether in the shape
of interest on outstanding debt or as dividend stock, should be pro-
portionately laid upon the several classes of shareholders, Mr. Shaw per.
ceives, but does not remove the difficulty, that the ordinary shareholders
cannot meet this charge out of nothing.  His conclusion on this point
is, indeed, extremely vague, though we do'not doubt the statement that a
wery large increase in free revenue—estimated in the pamphlet at
£230,000 a-year—will be necessary before all the interest and pre-
ferences can be met.  As regards the difficulty referred to he says: “ It
may be explained that, although the balance of free revenue may be ex-
hausted by the dividends on the preference stocks, it is strictly the
balance as for the whole of the stocks, and is taken up by the preference
shareholders by special agreement, who, on the other hand, become liable
for the propertional share of the interest on the debt which would have
fallen to be charged against the dividends of the sharcholders in whose
places they stand.” The only sense in which this can be held as an
explanation of the ¢ difficulty ” is that it brings round matters to where
they were, for if the preference shareholders receive the talance as for all
the stocks, and are liable for the interest that yould have fallen on the
holders of these stocks, the result is the same as if the matter were stated
more simply. The general question raised by Mr. Shaw may, however,
be of some interest, namely, how far interest on outstanding debt may
be in point of law a claim preferable under all circumstances to
preference shares.

We understand that the great Skelton Viaduct, which carries the
new line of the North Eastern Company from Hull to Doncaster
(Staddlethorpe and Thorne) over the Ouse, is now so far complete that
a trafn conveying the officials of the company and the engineer, Mr.
T. E. Harrison, has this week passed over it.  The viaduct is one of
the greatest engineering achievements of the age. Not only did the
foundations present almost insuperable difficulties, but the superstructure
Lraenls extraordinary features. The comparatively low level of the new

ine necessitated an opening bridge, and the moveable portion so pro-
vided for the accommodation of the river traffic is the longest of any
work of the kind in England. At the point of crossing the Ouse it is
about 800 feet wide, and the moveable part of the over-channel bridge
is not lessthan 232 feet. This immense length crosses the deepest part
of the river and tumns on a stupendous mid-river pier, and is opened and
closed at will, hydraulic power being applied. The most complete
signalling has been provided to guard against possible accident to trains
while the bridge is open for the passage of ships.  The entire structure
is carried by seven spans of solid fish-backed girders, resting upon
massive iron piers, forced to a great depth into the river bed through
various layers of riversilt, peat, and clay. The structure is one of im-
posing appearance, and is a great triumph of engineering skill. Theline
is double throughout, and is nearly ready for traffic. It will be opened
for the Hull and London summer traffic this year.

CORRESPONDENCE.

CAUSE OF THE DEPRESSION IN THE PRICE OF ERIE
SHARES.

TO THE EDITOR OF THE ‘‘RAILWAY NEWS.”

Siz,—It may well be asked, How is it that the shares of the Erie
Railway, the most important line in the United States, possessing as it
does a Government charter, and commanding the principal traffic in
the country, continue to be so de ressed in price, with all the vast
capabilities for developing that traffic which the company possess, the
control of important lines leased to them in terms based on prices which
will realise a safe and certain profit to the Erie, and ensure large in-
creases to their traBlic, and which will greatly be increased when the new
Pacific Railway, now nearly completed, is opened, and with the im-
provement and economy in the whole working and management of the
read which have characterised the present directors since they entered
office? The answer will be found, not in the present nominal quotation
on the Stock Exchange, a price in any case far below the real value of
the shares, but simply quite apart from the value in the state of the
accounts on the Exchange. hen the price fell last autumn so con-
siderably many parties purchased the stock, and who have either been
uawilling or unable to take it up, but have carried it over from account
to account. Such dealing as this would depress unduly the value of the
best railway stock. Were these buyers to sell what they could not take
up, and demand delivery of what they could pay for, and take these off
the market, it is quite certain that an immediate improvement woul
take place in the value of the stock ; and it would be found, on theother
hand, that many parties who had sold the stock so freely neither possessed
it nor could obtain it, and they would be very glad to pay to get out.
Every day the state of the market in this countryin Eries is telegraphed
to New York, and the prices here are a guide to their opening prices,
the time being 6 to 7 hours behind us in New York. So long as buyers
will not demand and take off the market the stock they have bought,
these cute Yankee dealers will keep down and depress the price, apart
entirely from the value of the stock. Purchasers at present prices,
taking up their stock and keeping it even for six months, could realise
veryngandsome profits on present prices ; for the stock, as an investment
to and take up, is by far the cheapest on the Stock Exchange
now. It is hardly necessary to state that the report that over-issues of
scrip are floating about is entirely without any foundation, and merely
one of the many reports circulated by those who wish to depress the
price. No such scrip has ever turned up, and a purchaser, by buying
through a respectable broker, has quite sufficient guarantee ot the genuiae-
ness of the scrip ; he can, moreover, send out the stock to be registered
in New York through any of the respectable American houses in Lon-
don—such, I understand, as Messrs. Satterthwaite and Co., of Austin-
friars, or othess. The report of the directors, shortly to be published,

will, it is believed on reliable authority, show 2 great improvement in
the position of the property.—I am, Sir, your obedient servant,
AN ERIE SHAREHOLDER.

February 24, 1869.

ATLANTIC AND GREAT WESTERN RAILWAY.
TO THE EDITOR OF THE * RAILWAY NEWS.”

Sir,—Can you or any of your readers explain the cause of the de-
cline of 10 per cent. (46 to 36) of Atlantic and Great Western Consoli-
dated Bonds®? They were higher than now by 5 per cent. when the
line was in the hands of the receiver, znd before they were leased.
Their position must be vastly better now than at any former period,
seeing that they have a secured rental sufficient to cover all their engage-
ments, and meet the interest on all their bonds.—Yours, &c..

Feb. 26. INQUIRER.

THE ERIE RAILWAY.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

Sir,—There is one portion of the letter of Mr. James M‘Henry,
printed a few days since in the Zimes, which has a special interest for
those persons who, like myself, are large holders of Erie Railway shares.
I refer to that pact in which allusion is made to the prevailing and most
unfair system of saddling revenue with charges for construction, which
ought to be borne by capital. Mr. M ‘Henry states that the shareholders
have in their own hands the means of compelling a change in this
system. I believe that a very large proportion of the Erie shares are
held in this country and in Germany, and if something like united and
concerted action could be obtained among the holders of these shares, a
pressure might be brought to bear upon the directors in New York which
would bring about a more satisfactory state of things. Will you permit
me to say that several large shareholders have met to-day to discuss
their present position, and have decided upon taking some practica]
action in the matter. They hope in a few days to complete their
arrangements for the formation of a committee, and to announce g
definite course of action. Meantime, any communications from Erie
stareholders willing to co-operate with a view to the protection of the ;.
property, and putting an end to the present unsatisfactory state of th
management of the company, may be_addressed to yours respectlully

Austin Friars. AN ERIE SHAREHOLDER. *

DIRECTORS’ HALF-YEARLY REPORTS.

COCKERMOUTH, KESWICK, AND PENRITH.

The accounts extend over tive months only. The gross receipts darning
that period were £12,069, and the expenditure, including interest, £9,269,
which, after carrying 2} per cent. of the gross receipts to the reserve fund,
left £2,522 available for dividend, out of which the directors recommend a
dividend at the rate of 2} per cent. per aonum, The directors regretted
that but little progress had been made towards a settlement of the matters
in dispute between the company and Mr. Boulton, the contractor. Daring
the carrent half-year the weekly traffic retarns showed a very considerable
increase as compared with the corresponding weeks of last year.

STRATFORD-UPON-AVON.

The traffic on the company’s line for the past half-year amounted to
£5,529, and for the corresponding half of 1867 to £5,245, showing an
increase of £284. The balance available for dividend, after deducting the
working expenses (£2,638) and all charges, amounted to £2,320; of this
amount £422 would be required to pay the dividend on the preference
shares, and the directors recommend that a dividend of 1ls. per share,
being at the rate of 5} per cent. per annum, be declared on the ordinary
shares, leaving £124 for the next account. The capital account showed
thet £108,490 had been expended, leaving & balance against the account of

02. —_—

CORNWALL.,

The repott states that the highest rate of interest given in the half-year
for loans was 4} per cent., and debentares falling due at the end of the
half-year were provided for at 44 per cent. The revenue for the half-year
ending the 3lat of December last amounted to £48,142, as against £48,156
in the corresponding half-year of 1867. The working expenses had peen
47-54 per cent. of the receipis, as a; ainst 43-45 per cent. in the correspond-
ing half-year. The result of the half-year'’s working was that the associated
companies had to provide £7,085 to cover their guarantees, as com
with £5,163 in the same half of 1867, being an increase of £1,922. The
capital account showed that £1,831,028 had been expended.

SALISBURY AND YEOVIL.

The report states that the traffic receipts for the half-year ending the
81st of December last amounted to £41,897. or £40 2s, 525 mile per week ;
and for the corresponding half of 1867 to £41,898, or 6s. per mile %
week—showing a decrease of £202. The total receipts for the year 1
amounted to £75,904, agaiost £74,631 in 1867, showing an increase of
£1,228. The balance available for dividend, after deducting working
expenses, interest on loaus, and all other charges, amounted to £19,529, out
of which was deducted £6,188 for dividends on the 5 per cent. preference
shares, and £11,485 for dividend, at the rate of 7 per cent. per annum on
the ordinary stock—leaving a balance of £1,906, The c2pital axount
showed that £798,899 had been expended.

NORTH AND SOUTH WESTERN JU NCTION.

The report states that the traffic receipts for the half-year ending the
81st of December last show that £6,204 ad been received, and for the
same half of 1367 £6,448, showing a decrease of £154. The increase in the
receipts for passengers was satisfactory ; but those from merchandise con-
tinued to show a decrease, attributable to the diversion o the metropolitan
route of a portion of the traffic formerly conveyed over this company’s line
Letween the railways north and south of the Thames. In mineral traffic
there was also a decrease, from & general falling off in the metropolitan
coal traffic during last year. The general result, after payment ot interest
on debentures, was a disposable balanceof £2,789, from which the directors
recommend a dividend at the rate of 5 per cent. per annum on the stock
and share capital of the company, leaving £39 for the next account. The
Midland and South Western Junction Railway was opened for traffic on
the 1st of September last, and the Richmond Exteation Railway on the 1st
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of Jan last. The capital account showed that £117,120 had been
expended, leaving a balance of £3,291.

COLNE VALLEY.

The report shows that the traffic receipts for the six momths ending
December 31 were £4,081, while the working expenses were £3,448, Jeaving
a balanceof £583. The directors recommend that the balance of £583 be
applied to repairing the ttations and improving the permanent way.

CRYSTAL PALACE AND SBOUTH LONDON JUNCTION.

The directors state they bave entered into an agreement with the
London, Chatham, and Dover board for submitting all differences between
the companies to an arbitrator, who was to take into consideration all the
circumstances of the csse, and was also to decide the terms for the future
working of the line. A bill to give effect to this agreement had been
brought before Parliament. Thedirectors had, in co-operation with other
parties interested in the completion of the eastern section of the London,
Chatham, and Dover line, renewed their application to Parliament for
power to construct the curveat Brixton, which formed part of the original
undertaking of the company, and was essential for affording direct access
to the Crystal Palace line from the northern railways and City metropolitan
system ; and they felt aesured that the most favourable results would arise
from the opening of this communication. The earnings of the railway for
the year 1868 amounted to £13,919, and the expenses to £9,669, leaving a
net ce of £4,250, which had been retained by the Chatham Company.
The capital account showed that £861,369 had been expended.

KENT COAST.

The report states that the directors had very seriously considered the
expediency of appealing to the House of Lords against the decision of the
Lords Justices, by which the agreement with the London, Chatham, and
Dover for working the lines of the company, and on the faith of which
the capital was subscribed, was held to be invalid. The final taking of the
accounts betwe:n this company and the London, Chataam, and Dover
Company was only concluded on the 15th inst., and the chief clerk had
expressed his intention to rt that the balance due to the Kent Coast
Company under the heads of agreement up to the 8lst of July, 1867, was
£58,148. There was a fund in court which it was eonsideredy was appli-
cable to the dischargeof the balance of about, £20,000, and when the certifi-
cate of the chief clerk was obtained measures would be taken to obtain not
only this amount out of conrt, tut to compel the Dover Company to make
good the balance. Subject to the pending n&peal the working sinze the

18t of July, 1867, had been carried on bg e Dover Company, upon the
footing of Captain O'Brien’s award, and there was now in court under this
head abont £24,000, which reguoented the ehare of the earnings coming
to this company up to the end of September last. A very large portion of
the bondholders had signified their willingness to take debenture stock in
satisfaction of their debentures ; but inssmuch as many of the existing de-
bentures carried interest at 6 per cent., and the holders of some of them
expected to receive debenture stock in exchange baaring the same rate of
interest, it had been found desirable to introduce a short bill into Parlia-
ment ft;o; ent:lblq the t;ompmy n;; an ﬁ'i.‘ll: a!tatmthe expiration of three
years from the issue of it to pay it off, ecapital account showed that
£968,322 had been expended? v P

WATERFORD AND LIMERICK,

The report states that the traffic receipts for the past half-year amounted
to £42,160, and for the corresponding half of 1867 to 242,372, showing a
decrease of £212, There was a small decrease in the passenger traffic of
£119, and asatisfactory increasein the goods traffic of £1,955. The total
amount of the good: traflic for the past half-year was £15,277, being the

t amount they had ever received in any half-year, In live stock
traffic there was a falling off of £1,855 as compared with the corresponding
hali of 1867. There was also & falling off in the coal traficof £388. The
profits of the half-year. after def‘:{ing working expensee, amounted to
£20,627, out of which was deducted £9,140 for interest on the mortgage
debt and temporary advances, leaving a balance of £11,487, The directors
recommended that the usual dividend be paid, at the rate of 5 per cent.
annum, on terminable, old, and new preference stock, and at the rate of 44

- cent. per annum on the perpetual stock, leaving a surplus of £719,
which the directors recommended should be applied in further reduction
of the wagon suspense account, standing at £1,848. 'The capital account
to December 31 showed that £1,345,660 had been expended,

SOUTH YORKSHIRE.

The report states that the expenditure on capital acoount had been
£11,380 for lines open for traffic, and £4,382 for lines in course of construc-
tion, making a total expenditure of £15,762 during the past half-year, The
g:- receipts from the railways and navigations had been £127,812, and

sum receivable as rent from the Manchester, Sheffield, and Lincolnshire
was £76,360. The gross traffic for the tgeu' 1868 had been £286,414, as
com-ared with £286,923 for 1867, and the rent for the year amount& to
£149,352 as compared with £141,628 in 1867. No interest in respect of
unfinished works had been charged to capital during the past half-year.
The capital acconnt to December 81st last showed that £8,850,864 had been
expended, leaving a balance of £79,416 against capital account.

S8OUTH DEVON.

The report states that the revenue for the half-year ending the 81st of
December last amoonted to £122,347 as compared with £123,252 in the
conugnding half of 1867. The working expenses amounted to £52,830,
or 43'20 per cent. of the receipte, as against £58,627, or 48-51 per cent. in
the same half of 1867. The disposable balance was £89,774, and after
making provision for all preference and other charges, the directors recom-
mended a dividend on the ordinary stock at the rate of £2 17s. 6d per cent.
per annum, leaving a balance of £362. 'Lhe dividend for the year 1868
would then be £2 8s. 9d. per cent., as compared with £2 2a. 6d. per cent,
for the year 1867. The capital expenditure during the half-year was
£8,008. 'The South Devon coast was visited at the latter end of January
by spring tides of extraordinary height and by gales of unusual violence,
At the eastern end of Dawlish station a breach of about 80 yards in length
was made in the railway, but energetic measures having been taken, the
company was enabled to continue the passenger traffic, and in a few days
afterwards, on the 4th inst., the line was repaired safficiently ta admit of
the goods traffic being carried on as well as the passenger traffic, The
capital account showed that £2,935,000 had been expended.

CORK AND BANDON.

In the traffic receipts there has bean on the half-year a net increase of

£736, the main increaee being attributable to the goods traffic and to the

haulage of the Kinsale branch. There was a falling off of £188 in the con-
veyance of cattle, &c. An increase in the expenditure had been oocasioned
by an outlay for sleepers, iron rails, rebuilding of eight wagons, repairs of
stations and buildings, compensation, and a payment for coals, incarred
during the previous half-year. Inthe net revenuethere wassa balance of
£10,382, which included the sum of £7,939 due by capital. A dividend at
the rate of 5§ per cent. per annum, for the half-year, will be paid to the
No. 1 preference shareholders, and a dividend at the rate of 4 cent, per
annum for same period be paid to the No. 2 preference shareholders,
smount, £1,912, less income-tax, leaving a balance of £8,469, to be carried
forward to the next account.

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,

Baxk oF LoNDON.—The report of the committee of management
announced that all the liabilities of the bank, at the date of its stnppatge
on the 26th of May, 1366, bave now been discharged, and that oa the
realisation of the assets still outstanding there will be a considerable
surplus for division among the shareholders—estimated at £130,000, ex-
clusive of the securities held of the Atlantic and Great Western Rail-.
way, representing nominally £650,000, and which have been the
subject of a friendly adjustment. A rt has also been issued simul-
tanecusly by the committee of shareholders which gives a short history
of the course of the bank from its formation, and congratulates the
shareholders on themanner in which the liquidation has been conducted
by Messrs. Chadwick, Robb, and M‘Nair, they having avertad the
enforcement of a call of £8 10s. per share which was ordered by the
Court of Chancery at one of the worst periods of the pressure of 1867,

NATIONAL BANK.—It is understood that the directors will press for-
ward with all possible expedition their appeal against the decision of
Vice-Chancellor Malins in the case of Charles Laffitte and Co. (Limited).
In any result the bank, it is stated, are not likely to lose more than
£80,000, since, although the decision involved £230,000, with three
years’ interest, the various ultimate adjustments in connection with the
case would bring the matter within that compass. .

LEGAL AND GENERAL LIFE ASSURANCE.—The new premiums for
1868, exclusive of all re-assurances, have amounted to £10,107, and the
corresponding new assurances to £282,000. The claims paid, inclusive
of bonus, were £97,608. The total income is now £200,000, and the
total property upwards of 41,500,000

GENERAL STEAM NAVIGATION.—The usual dividend at the rate of
10 per cent. per annum has been declared, in addition to a bonus of
2s. ‘6d. per share, both free of income-tax.

BRITISH LAND CoMPANY.—The report states that the sales of land
for the year have amounted to £211,637, being about £6,000 more than
during the previous year, and that after paying the interim dividend of
5 per cent., amounting to £7,500, the balance-sheet shows a profit of
£30,552, out of whicha further dividend of 5 per cent. is recommended
and a bonus of 10 per cent., making 20 per cent. for the year, and
leaving £8,052 to be carried forward. The directors propose to ask
authority at the ensuing annual meeting to issue new shares to an amount
equal to the present capital.

CEYLON COMPANY.—Mr., H. G. Gordon has resigned his seat at the
board. The directors, on accepting the resignation, expressed their
¢‘ unabated confidence in his honour and integrity.”

ENGLISH AND ScoTTisH LaAw LIFE.—The number of new
policies issued in 1868 was 618, insuring £439,870, and producing in
new premiums £15,443. The renewal premiums were stated to be
£91,072, and the invested funds, £691,045.

NORTH WALEs CoAL, IRON, AND FIRE BRICK.—Creditors are re-

uired to send the particulars of their claims to the official liquidator by
the 1st of April, the 15th of April having been appointed by the Master
of the Rolls for adjudicating upon them.

NATIO:}AL LiFe AssurRANCE.—The mesnnees for the year ave
stated at £159,920, yielding in premiums £4,874.

PATENT N ug' AN{) Bour.—%he report shows an available total of
£22,716, and recommends a dividend at the rate of £10 per cemt.
per annum, which will absorb 412,000, and the appropriation of
£5,000 to the depreciation fund (thus raised to £20,1t5), leaving
£35,716 to be carried forward.

ALMADA SILVER MINING. —A pi tus has been issued of this com~
pany, with a capital of £75,000 in 7,500 sharesof {10 each, of which
3,500 are offered for subscription, for -the purpose of working certain
mines in the Mexican province of Sonora, which have been reported
upon by Messrs. Petherick and Clemes.

CHINA STEAMSHTP AND LABUAN COAL.—The Master of the Rolls
has sanctioned the payment of a first dividend of 12s. 6d. in the £1 to
the creditors. The same will be payable by the liquidators at the
offices of Messrs. Harding, Whinney, Gibbons, and Company, on the
15t of March.

City DIscouNT,—It has been resolved to wind up the undertaking
voluntarily, a large portion of the assets being locked n%.

BRITISH COLONIAL STEAMSHIP.—The accounts show & net profit
of £2,613 for the half-year. The directors have sacceeded in effecting
a sale of the St. Lawrence, and the net praceeds of the sale will be
distributed to the shareholders.

ENGLISH AND AUSTRALIAN CoPPER.—The di tle balance is

been declared,

stated at 42,649, and a dividend of gd. per share
report shows an available total of (1,358,

free of income-tax.

ESTATE COMPANY.—The
which the directors do not deem sufficient for the declaration of a divi-
dend. Since the last yearly meeting there has been a net improvement
in the rentals of £1,485 per annum, and there are prospects of steady

rogress.

P SgI;BlARrNE TELEGRAPH.—The report states that, notwithstanding
the great reduction in the charge for m made on the 1st of July
last, the amount received for the past half-year has been larger than in
any similar period since 1866, and again recommends a dividend at the
rate of § per cent. per annum, together with the addition of £1,483 to
the reserve fund. At the same time £32, 5£ has been provided to pay
off degenture bonds and preference ificates falling due the 1st of
March next.
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MEETINGS OF SHAREHOLDERS.

GREAT NORTHERN.
On Baturdsy the half-yearly ordinary general meeting of the share.
holders of this company was held at the King's-oross station. Colonel
PACKE occupied the chair ; and there was a large attendance.

The CEAIRMAK, in moving the adoption of the report (sn abstract of
which we have _pnviomly published), said that, in conformity with the
Aot of last session, the socounts of the company were now issued in &
new form. Some thought an improvement had thereby been effected,
while others were of opinion that the old form was more explicit, as it
«xhibited the gains on one side, and the losses on the other. How-
over, even under the new form, shareholders could haveno diffculty in
ssssrtaining the real state of the company’s affaire. The receipts
during the half-year on the capital account had consisted of £71,674
on morigage and debenture stock, and £2,289 on account of permsnent

noe stock. The expenditure had been £165,872, chiefly in
oconbeotion w!:h the lines recently opened, or in course of conatruction,
and for working stock. The proprietors were aware that the company
was under Parliamentary obligatiu to construot within the time
lismited by Aots of Parliament, two short lines of railway. Theso had
been deferred during the recent monetary pressure, but the time for
the purchase of the land required for the works would expire in June
next, and unless they bought the :l‘oporty and completed the lines
within the specified time they would render themselves liable to the
heavy pensity of £60 per day. Under these circumstances the direo.
tors bad no alternative but to recommend that the works of the branch
from Wood- to Enfleld, about five miles, authorised under the
Hoensey and Hertford Act, and the extension from Finchley to Barnet
be proceeded with, The first-named line, a8 originally laid out, ex-
tended from Hornsey to Hertford, about 17 miles, but the Board of
Trede, on the applicatien of the company, had consented to the aban-
denment of the northern portion of it from Enfield to Hertford, on
the condition that the remainder was constructed within the time
prescribed by the Aot (the 19th June, 1870). The share and loan
oapital wes thus reduced £466,000. The extension from Finchley to
Barnet was about 84 miles, and the time for its completion expired in
July, 1871. It was his own belief that these suburban lines would
prove very profitable to the company, for in working the line to Edg-
ware they found that the traffio was daily and weekly increasing. At
poosent the line paid its way, and he hoped that it would prove remu-
nerative when the compeny obtained the power of running trains into
the City. (Hear, hear.) Inorder to construct these lines it became
mecessary to incresse tha capital, and therefore they would be asked to
sanction the raising of £450,000 additional capital, and it was the
recemmendation of the direotors that that should bs done by the crea-
tien of original stoek. He was happy to say they had eoncluded an
agreement With the Metropolitan Company, under which they would
be able to run their trains into the City, and have at Moorgate-street a
similar amount of station secommodation to that of the Midland Com-
pany. It would be highly advantagecus to the company to haves City
terminus in close proximity to the Bank. For that accommodation the
company would pay £4,000 (the minimum) the first year, £4,500 the
seoond year, £5,000 the third year, and £6,000 every subsequent year.
The arrangement was a very good one, seeing that they already paid
£7,000 per annum for power te Farringdon-strest. The next subject
to which he would allude was the property at King's-cross. In June
next the power to acquire the land in front of the station would expire,
and as the shareholders had frequently urged that some improvements
ought to be made in the appearsnce of the station, the directors now felt
that the land ought to be purchased before the powers lapsed. The
soquisition of this property would enable them to divert the old St.
Pancres-road, and to carry out certain improvements in the station,
which were rendered now that the Midland Compauy were
going to make such a show. The shareholders might rest assured
that the directors would uot expend more money in the purchase of
this Jand than was really required. It would he a pity, however, to
lose the opportunity of aocquiring it, as some nuisance of a building
might be erected, which would shut out the station from the Euston-
rosd. In the course of the Lalf-year they had had to spend certain
sams on works and appliances which were absolutely necessary to the

managemens of the srafic. The chief item in that expenditure
was £2,743 for road vans for the collection of the Yorkshire trafiic.
This business used to be performed by Mr. Pepper, but that gentle-
man having given up his oontract, the directors had to provide vans
at once bd%ro being able to ssk the shareholders to ssnction their
doing s0. On the whole they had expended £5,491 more than what
they had suthority for, but they had no doubt they would get a vote
of indemnity for the offence. With respect to the Leeds hotel, it was
now complete ; but as there was a difficulty ip obtaining a tenant who
‘would go to the expense of furnishing such a large establishment, it
became necessary for the company themselves tofurnish it. That would
oooasion an outlay of £9,000. When furnished it would be conducted by
the company, through the agency of a manager, and would, he hoped,
turn out & profitable undertaking. He now came to that parsgraphin
the report which, no doubt, many of the shareholders would think wss
most satisfactory. He alluded to the statement that the company had
no bill to promote in the present session of Parliament. (Hear, bear.)
He trusted that they might be able to make a similar announcement
for some years to come, and the shareholders might rest sssured that
it was the desire of the directors to keep within bounds, and not mske
another yard of railway which was not absolutely necessary. Turning
to the revenue acoount, it furnished a most satisfactory representation
of the undertaking. When he last met them he was in expectation of
their baing able to pay a larger dividend, but they had met with cer-
tain misfortunes from which other companies were exempt; for as
they passed through an agricultural country, the sparks during the
bot and dry weather falling upon the highly inflammable straw set fire

to it, and thus frequent damage was done to property, for which the
company had to pay. Those damsages had cost them £14,000. In
addition to that they had expended £2,000 on fencing the line. On the
other hand, they had increased on the coaching traffic, and there was
an increase of £36,000 on the goods, but he regretted to ssy that there
was a decrease of £35,000 on the cosl traffic. Whether that was to
be ascribed to the genoral depression of trade or to otber circumstances
he did not know. The same thing was the case with respect to the
cos] traffio on the other lines, and was beyond the control of any body
of directors. By good management they had been able to reduce the
expenses of the locomotive department by £13,500, and although the
permanent way had cost £8,000 more, it was to be remembered
that they had now 65 additional miles of railway to look after than
they had previously. During the last three months they had lost the
Midland trafic between Hitchin and London, which amounted to a
deduction of £18,000 ; but, as the weekly returns showed, tue increase
on their own trafic compsnsated for the withdrawal of that which the
Midland Company formerly brought upon the line. In conclusion,
be desired to say that in his opinion the Grreat Northern line was now
in » very satisfactory state. It had never been in better working con-
g(i;!i)on, and, as far as he knew, everything was going on prosperously.
eers.) .

Colonel Duxcomse, M.P., seconded the adoption of the report.

Mr. 8. HueHEs wished to know the amount of proxies that had
been sent to the directors. He thought he might infer from the re-
trenchment of £18,000 in the locomotive department, and from the
statemeat that they were to have no further extension of lines, that
they might look forward to some increase of dividend, and probably
to the closing of the capital account. He most decidedly objected to the
suburban lines thet were very costly, and there was notrafic on them
to pay for the extraoutlay. He was against the making of agreements
with the Metropolitan to go into the City without the permission of
the shareholders, and thought the cost of steel rails should be charged
againat revenue.

lem SECRETARY said the proxies sent in represented £700,000 of
stock.

Mr. MINTON considered that Mr. Hughes had made many useful
suggestions to the proprietors for improving their property. On look-
ing over the accounts, he found there was a very large balance due to
the company on outstanding trsffic accounts, amounting to £211,000,
which was considerably more than for the con-e;ronding period last
year. He thought the amount outstanding should in future be con-
sidorably reduced, and their affairs better attended to,

Mr. MozaaN, one of the auditors, explained that the outstanding
amount represented two months’ accounts for goods trafio at the end
of December last, but the whole of it was now in the hands of the
company. It would be impossible to carry on s traffioc of over
£2,000,000 a-year without allowing a short time for the settlement of
accounts.

A SHARRHOLDER was very sorry they had to make two new lines
that he knew would never pay—one from Finchley to Barnet, and the
other from Hornsey to Winchmore-hill. He sincerely hoped and
trusted that they would be the last lines the company would ever
make. As to the Leeds Hotel, it had cost £40,000, and could never
pay. It wasa great deal larger than was wanted, and they were
asked for £9,000 more to furnish it, whicb, at 5 per cent., involved a
loes of interest of £2,600 a-year—a rent that no one would gsy. (A
direotor said the company had slready tenders for it at £3,000 a-

ear,)

7 Mr. SEIRLEY thought the Leeds hotel, if properly conducted,
must be a good speculation. Leeds was a very large and prosperous
town, and very often sufficient hotel accommodation could not be had
there. They might get a very good tenant who would not like to
spend £9,000 for furniture. With regard to proxies, he oconsidered
they represented distant shareholders. He suggested that tivket
papers might be sent to distant shareholders to enable them to attend
hall-yearly meetings of the company, as doae by the Midland and
other companiee, by means of passes over their line.

After some observations by Mr. Stobbard, Mr. Nichols, and other
shareholdere, as to the want of accommodation at Beven Sisters’-road,
Colney-hatch, and other stations,

The CHAIRMAN replied, with regard to Seven Sisters’-road, that they
intended, in addition to other recent accommodation, to erest a bridge
for passengers over the line to prevent th) risk of crossing the rails.
The large expenditure at Seven Sisters’-road, complained of by Mr.
Hughee, was for the extensive widening of the main line, not for the
passenger station, which did not cost altogether £1,000, and that Mr.
Hughes might form an ides of what sort of a station it was, they had
carried 250,000 passengers in a year to and from it. And for the
safety of passengers crossing from one side to the other a bridge vver
the line was absolutely necessary. They would submit the agreement
with the Metropolitan Company for their approval, as it was necessary
they should be able to carry their passengers to and from the City on as
good terms as any other company. The property scheduled near to
the King’s-oross station was sbout a quarter of an acre, and two or
three of the houses belonged to the company. As to the theory of
charging steel rails to revenue, instead of to capital, it wss not worth
while to alter the accounts for that. With regard to the Leeds hotel,
they intended to provide the furniture and mansge the hotel them-
selves, as the Peterborough hotel wss managed in a similar way, and
answered admirably. They had become their own carrizre. They had
tried everything to prevent fires from the engines; but thoss con-
trivances checke:l the draught, impeded the speed of the engines, and,
as they must travel fast, they could not use them:. The Grest Eastern
had to pay £8,500 demsges for fire, and the Midland sbout £5,000;
but the damage from fire was not so great in graziog districts as in
corn-growing districts. With regard to allowing passes to shareholders
to and from the meetings of the company, they were not granted by any
company holding meetings in London. There had been a0 many frsuds
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on other lines by using passes that he must decline to entertain the | injuries should be carried was a subject well worthy of the atten-
question. (Hear, hear.) . tion of shareholders as well as of directors. (Hear, hear.) It

Resolutions were passed adopting the report, declaring the usual
d.vidends on the preference stocks and shares, and also a dividend on
the original stock at the rate of 7§ per cent. per annum; giving for
the half-year 3] per cent. on the original stock, 3 per cent. to the B
stook, and 4} per cent. to the A atoo?. The retiring directors, Colonel
Packe, Lord Colville, and Mr. Tennant, wers unanimously re-elected,
and also Mr. Morgan, the retiring auditor.

The meeting was then made special, and the directors were autho-
rised to raise £300,000 under the company’s Hornsey to Hertford
Act, 1865; £75,000 under the Extension to Barnet Act, 1866 ; and
£75,000 under the Grest Northern Railway Act, 1867, by the creation
and issue of original stock in the Grreat Northern Company.

THE MIDLAND.

The half-yesrly meeting was held on Tuesday, at Derby; Mr. W,
E. HUTCHINSON presiding. There was a very numerous attendance
of shareholders.

The CEAIRMAN, in moving the adoption of the report, said that (he
meeting had been called somewhat later than ususl in consequence of
the provisions of the Aot of the last session, whioh required that all
bille introduced into the House of Commons should be submitted to a
special mesting of shareholders before the bill could be read s second
time. At first it was supposed that, provided a bill was submitted
to the shareholders at a meeting at any time before the second read-
ing, it would be a compliance with the regulations of the Aot ; but in a
consultation which had taken place between the Parliamentary agents,
the Speaker of the House of Commons, and the Chairman of Committees
of tha House of Lords, it was ruled that the bill must be submitted at
a meeting convened between the first and second readings. The
directors had, therefore, convened the meeting a few days later, in
order to comply with the Act, and at the same time to spare the
shareholders the inconvenience of travelling to Derby to attend two
meetings within a week or ten days. (Cheers.) The shareholders would
observe that the acoounts now submitted to them were in a different
shape to what they had hitherto been. The accounts were now made
out according to the forms which were scheduled in the Railways
Regulation Act. Those who were critical in scoounts would have
noticed the absence of the columns of receipts and expenditure upon
revenus account and the tables that were connected with it. The
directors had been accustomed to put those items in separate columns,
but owing to the change in the form of acoounts the directors were
unable to give the information correctly. Assoon as the forms had
been in use for a year, it was the intention of the directors to restore
those colomns in order thst the shareholders might see at a glance
what were the receipts and expenditare for the corresponding half.
ien. (Hear, hear.) He had no doubt that the shareholders would

ave observed with very great sutisfaction the large increass in the
receipts from traflo during the past half-year, The increase had
shown itself over the differsnt desoription of traffic carried by the
railway, with the exception of cattle, which showed a decrease of about
£800, owing to the drought which prevailed during the summer and
autamn of last year. At the last half-yearly meeting,he had ocossion
ta remark upon the decrease which had taken place in their mineral
traffio for the first half of last Yesr, amounting to £13,000 or £14,000.
He had, therefore, pleasare in referring them to the large increase
which had tsken place during the last half of the year, smounting to
£24,000. The incresse in passengers and goods had also been very
large, in passengers the increase being £35,000, and on goods £64,000.
TkLe inorease was doubtless attributable in some degree to the little
revival which had taken place in the trade of the country, baut it was
to 8 much greater degree to be attributed to the greater length of
mileage over which tkey bad been carrying the traffic to its destins-
tion owing to the opening of the Bedford and London and some other
railways. (Applause.) With regard to the working expenses the
dueptoro had endeavoured to be as economical asa due regard to the
efficiency of the service and the stability of the way and works would
permit. The msintenance and renewal of the permanent way and
stations showed a small reduction of expenditure, notwithstanding the
renewal of nine miles more railway and the maintenance of 87 more
miles of line than in the corresponding half-year of 1867. That
favourable position had not been attained by a want of sttention to
the way _of the works ; on the contrary, Mr. Croseley, their engineer,
bad certified that they bad been weil maintained.” With regard to
the locomotive department, the renewals of rolling stock had been
considerable, but the entire cost had been defrsyed out of revenue,
The cost of working and repairs showed an increase on the half-year,
but it was not greater than the increased train milenge would justify.
The increase in train mileage had been ‘tomething over half a million
of miles. Mr. Crossley had elso given a certificate that the company’s
rolling stook had been maintained in good working order and condi-
tion. The expentes of the trafic department hnd‘ been very much
increased, principally owing to the opening of the Bedford and some
other lines of railway, and to the very large increase in the trsfic of
the line generally. Owing to those circumstances it had been neces-
sary to employ a great number of clerks and servants of all descrip-
tions, and to add very largely to the number of horses, drays, snd
wegons. The company had about 1,400 horses, and the cost of
keeping them had been very considerable, owing to the high price of

rovender. The sharebolders would be plessed to observe that the
aw charges and Parliamentary expenses had decrersed by nearly
£15,000. " (“ Hear, hear,” and spplause.) The next subject was a
disagreeable one to both directors and shareholders, viz., the item of
compeneation made to persons for injuries, and alsoin respect of goods
damaged and lost upon the line, and injuries to crops by the drought
which was experienced last autumn. The amount was larger then
they had ever yet been cslled upon to pay. The question of the
(xtent to which the lisbilities of companies to compensate for personal

was @& subject whioh ought also to have the very serious
oonsideration of the Lo‘giahture ; but the unpopularity of the sabjeck
was so great that they found it almost impossible to get that attention
whioch the importance of the subject demanded. They could not ob-
tain any remecy from the very injarious and (as they contended) un-
just operation of Lord Campbell’s Act. (Hear, hear.) They thought
thata sum ought to be fixed by law for each class of passengers,
beyond which no claimant should recover except he had paid in addi-
tion to his fare some sum ss insurance for further amount. gApplgun.)
He hoped that whenever shareholders had the opportunity of intrg-
ducing the subject to the notice of their legislators, they would press
the matter upon them. It wasa crying injustice to railwsy companies
that they should be mulct in the way they often were. (Applause.)
With regard to the expenditure upon the capital acoount, tbe share-
bolders would remember that about a year ago the directors estimated
that they would spend £2,000,000 during 1868 upon the railways and
works which were then in course of construction. The accounts
showed that they bad exoeeded that sum by £12,000. At the same
time the directors intimated that they would endeavour to limit the
expenditure upon capitsl account daring the present year to £.1,000,.000
—but notwithstanding their strong desire to realise that intention,
they found that, consistent with the company’s obligations in various
parts of the country to proceed with the construction of railways, apd
also the other interests of the company as irelating to the great in-
crease which had taken place in the trafiio, they could not hold out to
the shareholders that they would be able to limit their expenditure.
Of course, it was possible to withhold their hands, but considering
tke different circumstances in which they were now placed, there
would be no economy—on the contrary, the very reverse—in delaying
the expenditure of money necessary to bring the railways now con-
structing, and very far advanced, into a capacity for esrning revenue
at the earliest possible period. They would observe from Mr. Cross-
ley’s report that several very important railways might be expected
to be ready for trafic in the course cf the current half-year. The
enormous increase of trafic upon the railway genmerally had also
obliged them to proceed more rapidly, and to undertake some other
works for its acocommodation than a year ago they had any idea they
would be called upon to execute. The estimated expenditure for the
current half-year was £900,000, about half of which was to be ex-
pended upon lines now open, and thegreater part of the remainder was
required ?:r rolling stock and for lines and works in course of construc-
tion which were;at present unproductive of revenue. Their experience
had been that, as to those works which they were obliged to finish, there
there was no economy in delay, but the reverse, and the directors hoped
that the shareholders wonld sanction the expenditure of the estimated
amount. He would now give them the results of the receipts and ex-
penditure upon revenue account for the half-year. The total inorease
in the trafic was something more than £123,000, which had been
earned by an expenditure of a trifle over £50,000. The gross receipts
for the half-year had been £1,083,000, and the gross workiog expenses
£816,000, or at the rate of 48} per cent. of the reoeipts as compared
witb 49% per ocent. in the corresponding half-year. (Hear, hesr.)
The balance .would enable the directors to deciare a dividend of 63
per cent. per annum, as against 5} in the corresponding period of
1867, and to carry forward a balance of nearly £12,000, leaving un-
touched the English and Scotoh trafic reserve fund, amounting to
nesrly £35,000. (Applsuse.) Considering that they had to pay
nearly £59,000 more in the shape of dividend, interes: upon new
ocapital, than they had a year ago, and that they had still about
£2,000,000 expended upon capital which was unproductive of revenus,
the directors hoped that the shareholders wonld think the dividend
which they had earned was satisfactory. (‘‘Hear, hear,” and applause,)
A very extraordinary inorease had taken place in the traffic duringthe
seven weeks of the current half-yesr, amounting to more than £8,000
per week— (cheors)—a sum which far surpassed their most sanguine
expeotations. He did not doubt that all the shareholders had read
the report of the committes of consultation. He should not be doing
justioe to his own feelings or to those of the directors if he did not
state opeuly, in the presence of the shareholders, the courtesy and
assistance which the directors had received from the chsirman of that
committee and bis colleagues during the discussion of some very trying
and difScult questions. He moved that the report, together with the
recommendations contsined therein, and the statement of accounts,
should be received and adopted. (Applause.) .

Mr. W. P. PrioE, deputy-chairman, seconded the motion.

Dr. O’BrIEX asked the Chairman what was meant in the report by
the item of *‘Shares held in other companies ?”

The OBAIRMAN said the company held shares in the Ambergate and
Matlock Railway Company. It had been thought desirablé that the
directors, or persons on their bebalf, should wcquire shares as they
were brought into the market. The directors had purchased a pum-
ber of shares from time to time, all of which were included in the
amount to which Dr. O'Brien had referred.

Dr. Brinx asked whether that was the whole amount that had been
spent in shares ?

The CHAIRMAX said it was not. There was an amount, for which
they had the saaction of Parliament, subscribed very many years ago.
They would, no doubt, bave the sanction of Parliament for the other
outlay, which bad been made in the interest of the shareholders. He
thought that he coald convince any person that it was & very desirable
thing to do. (‘‘ Hear, bear,” and applause.)

Inreply to a question tonching the accounts from another share-
holder, the said the company used to give greater details
in their accounts then they were required to give by the Act which
was patsed last session. Charges were now grouped together which
formerly were separately oharged.
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A shareholder eaid the chairman had not told them how much he
o3 peoted to exceed the £1,000,000 of expenditure.

The CHAIRMAN said the directors only stated what they contem-
plated spending. In August, when he agsin met the shareholders, he
should present an estimate of what it was intended to spend during
the remainder of the year.

Dr. O’BeIex said he could congratulate the shareholders upon the
suscess of the policy, for whioh there had been a bhard straggle.
(¢ Hear, hear,” and laughter). They had got rid of an enormous
outlay of capital on the Settle and Carlisle line. 1Ie objected to direo-
tors supplying materials to contractors for the maintenanoce of the line.
He moved a resolution to the effeot that the committee of consultation
should be requested to continue their services for six months, for the
purpose of investigating both the supply of materials by directors and
the law and Parliamentary charges. (‘‘ Hear, hear,” and laughter.)

Mr. ATKINSON, in seconding the motion, ssid it was evident from
the report that a vast beneficial interest had arisen to shareholders
gonerally, and he should be glad if the committee would continue
their services for six months. It was important that the objeotions
raised by newspapers with respect to the separation of the revenue and
ocapital accounts should be met. Heasked whether a fair ot had

ductive, but which in a short time would become productive, and he
looked with much encouragement upon the promise of the future. He
believed the Midland Company to be one of the soundest and most
prosperous concerns in the country. It had had rather a severe oheck,
snd he hoped the shareholders would te wise to receive the lesson
which ought to bave been communicated to them by that check.
(Hear, hear.)

A SHARRHOLDER asked Mr. Baines whether he thougbt the
Cheshire lines would become suificiently productive to pay the in-
terest.

Mr. Barnes, M.P., said he did not ; and he wished most heartily

| that they were rid of the Cheshire lines.

The report and accounts were then adopted.

Oan the motion of Mr. HaRPORD, seconded by Dr. O'BRIEN, a vote
of thanks was passed to Mr. Baines, M.P. and his colleagues on the
committee of consultation, for the valuable services which they had
rendered to the company.

The dividends, as stated in the report, were declared.

On the motion of the CHAIRMAN, it was resolved to consolidate into
capital stock of the company such of the £9 sbares as had been

been given of the losses whioh the company had sustained, and whether
the il:.om of compensation included any payments for damage to rolling
stoo

The CHAIRMAX said the item included the payment for damage to
the rolling stock of other companies. The cost of repairing their own
oarrisges which were damaged was included in the item of general
repairs.

In reply to another question from Mr. ATKINEON, the CHAIRMAN
said that the renewal of every carriage or ststion was charged to
revenue, It was only the inereased value of a station which was
oharged to oapital.

Mr, HigrORD, in reference to a statement in the report, asked
whetker the directors would or could state specifioally when the works
at 8t. Pancras would probably be completed, and also whether sny-
thing had been done, or was about to be done, towards building the
hotel, which was part of the original plan.

The CHAIRMAN eaid that nothing had been done towards building
the hotel—(hear, hear)—otherwise than so much of the shell of the
building as was necessary to proteot the station. The attention of the
ocommittee of coneultation was called to the matter, and that com-
mittee agreed with the directors that the building should be carried
up to the roof, but the rooms and the finishing of what belonged to
the hotel proper should be in abeyance. (Hear, hear.) With respect
to the hotel, it would be unfair in him if, by his silence, he seemed to
indioate that it was the opinion of the directors that they could do
without the hotel at 8t. Pancras station. That was not their opinion,
and when they got into a little better circumstances he thought he
should be able to convince the shareholdérs that they ought to have an
hotel there. (Hoar, hear.) With regard to the works at St. Pancras
slation and line, they were very near completion, The works of con.
struction were nearly finished, but there was still a good deal to be
done to the buildings at 8t. Panoras station. He boped that the works
would be finished by the next half-yearly meeting, but he could not
commit himself to a specific time. The shareholders might feel con-
fident that charges whioh ought to belong to revenue were not put to
capital. With respeot to the law charges, a comparison with those of
the North-Western was of no avail, as the ciroumstances of the two
companies were not equal. The appointment of & solicitor at a fixed
salary had been discussed in that room several times, but it was con-
sidered uadesirable. Such an appointment must be made for a term
of years, and before the discussion of the subject was renewed the
prevent works of the company ought to be finished.

Mr. E. Barngs, M.P., said that the consultation committee had
served the shareholders very laboriously and with great care for a long
time. It was more than a year since that committee was appointed.
Its members had made many extensive investigations, and they thought
they had done the work they were appointed to do. They investigated
questions with reference to the general policy of the railway, and also
a great number of details as to the branches and works which were
contemplated. They bad made their report, and they hoped that the
shareholders would not put farther labours upon them. They did not
think that they would serve the shareholders by hanging on to office
when they could do no material good. The responsibility of the
direotors would be diminished by the re-appointment of the committee,
that being a course which should only be adopted under pecaliar
circamstancee. The result of their inquiries had been to convince the
committee that the company had an honest set of directors. (Cheere.)
With regard to the Settle and Oarlisle Railway, the consultation
committee were of opinion, as they had been throughout, that it would
be a very great misfortune to lay out more than £2,000,000 in con-
structing a line which for 80 miles would run side by side with another
railway, the use of whioh could now be obtained upon fair terms. If
the direotors could have obtained those terms from the beginning, they
would never have dreamed of promoting the Settle and Oarlisle line.
Under the circumstances, the directors were right in promoting the
bill for that railway, as it was then a matter of necessity. But now the
circumstances were changed, and it was the interest not only of the
company, but of the country, that money should not be thrown away
in making an unnecessary line. He was favourable to the poliocy of
aooepting the terms which the London and North Western Company
bad offered, and going to Parliament for the abandonment of the line.
‘With respect to the hotel he should require the striotest inquiries to
be made into the ciroumstances of the railway hotels in London, and
unless a very good case could be made out, the directors ought not to
come to the shareholders for the money to build that hotel. (Applause.)

They had seen a great improvement in the condition of the railway
caused by alarge amount of capital which was unproductive having
become productive. There were still some millions of capital unpro-

oreated by virtae and under the powers of the several Acts of 1864, ss
should have been fully paid up since the half-yesrly meeting in Feb-
ruary, 1868.

During the debate which took place on the motions for the re-elec-
tion of the directors, it was stated that there were 1,700 shareholders
who were qualified for the office of directors. When it had been pro-

ed that Mr. J. B. Lloyd, of Birmingham, should be re-eleoted,

r. O'Brien asked him a question about the supply of materialsto the
Company.—Mr. Lloyd made noreply ; and on the question being re-
peated to Mr. M. W. Thompson, who was also proposed for re-election,
M. Sever, of Manchester, said the question was a very ungenerous one.
On the matter being put to the meeting, it was decided that Dr.
O'Brien’s question ought not to be put to the retiring directors. All
he retiring directors were re-elected.

Dr. O’BRIEN (in reply to the chairman)said that, as the committes
of consultation objected to serving any longer, he would not prees his
resolution. .

In reply to some remarks which were made by a clerics] shareholder
as to the support of the churches and schools in parishes which were
largely inhabited by railway servamts, the CHAIRMAN said that the
board had decided that they, representing s miscellaneous body of

' shareholders, ought not to pay church-rates, there being now no com-

pulsory rate of that kind.

The meeting was afterwards made special for the purpose of con-
sidering certain heads of agreement dated the 20th of April, 1867,
made between the Midland Company aund the Evesham and Redditch
Railway Company, and an agreement between the Great Esstern
Railway Compsny, the Midland Railway Company, snd the Totten-
ham and Hampstead Junction Railway Company, for the working and
maintenance of the latter railway by the two former companies jointly.
The first agreement was approved and confirmed, but, owing to an
informality, the second could not be put to the meeting.

Amongst the bills which were submitted t> the shareholders under

he provisions of the Railways Regulation Act, was a bill to confirm

an agreement between the Midland and the North Western Com-
panies with respect to the use of the Lancaster and Carlisle Railway,
and for the abandonment of the Settle snd Oarlisle Railway, and for
other purposes.

The CHAIRMAN said that in case of the abandonment of the Seitle
and Oarlisle Railway, there was a provision for the capital to be cur.
tailed, and those who were interested in the £22 preference shares
would see that care was taken of their interests, and the whole of
those shares would be eventuslly called up. The subject had heen
frequently discassed at the meetings of the Midland shareholders, and

.was one of the questions submitted by them to the consideration of

the committee of coosultation. Negotiations were opened by the
committeo, but nothing further could be done. In the course of the
autumn further meetings took place, and had resulted in an agreement
being sealed by both companies. He could not conscientiously tell
the shareholders that running powers over so great a length of line
was 8s good ashavingalineof theirown—(hear, hear) — bat, considering
the circumstances in which the companies were now placed, the Direc-
tors were unanimous in reeommending the shareholders to assent toa
resolution (which he read) for adopting that bill.

Mcr. BaiNgs, M.P,, in seconding the resolution, said the Midland
would establish friendly relations with another important company,
which he boped would not only save money and avoid competition,
but even avoid the expense of competing traine.

After some discussion, which was listened to with much impatience,
the bill was approved by the necessary majority of shareholders.

The shareholders also approved a bill for dissolving the Manchester
and Btockport Railway, and transferring to the Midland and the
Manchester, Shefield, and Lincolnshire Railway Companies jointly
the line between Hyde and Manchester, to give running powers to the
Midland, and for other purposes.

NORTH EASTERN.

The balf-yearly meeting was beld on Tuesday, at York, in the De
Grey Rooms—Mr. H. 8. THOMPSON, the chairman, presiding. The
attendance was large.

The CHAIRMAN, in moving the adoption of the repozt, which was
taken as read, said the first point to v hich he proposed to call atten-
tion was the change in the form of accounts that had been submitted
to the shareholders. They would be aware probably that this had
been done under the provisions of an Act of Parliament, but as in
oommon with the other principal companies the North Eastern had
had a good desl to do with preparing this form of acoounte, he per-
haps might mention that which would hare ocourred to some of them.

'Their direotors had steadily resisted the attempts that were made from
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time to time to make modifications in small items in the forms of
accounts, on the ground of the inconvenience which the change would
produce ; their conduct in approving and adopting a complete change
might, therefore, seem inconsistent. But he thought they might see
that there was a materisl difference between small changes which
would bewilder people accustomed to compare the reports coming out
in euccessive ball-years, and which were too small to produce any
material benefit, and a change made once for all on the most approved
form—a form that was sanctioned and required by Aot of Parliament,
and which, therefore, would be adopted by all ths railway companiee,
and would afford a means of comparison betweun all their different
affairs, This change had been in a grest measure brought about by
an associstion composed of directors connected with the principal rail-
way companies, which met in London, and which was the meauns of
giving Government valuable information on all matters conneoted
with the railway interests of the kingdom. This association had been
of great use in deliberating and coming to a conclusion apon the ques-
tion of some means of communiocation between passemgers and guards
and drivers of trains, it being obvious that unless one system was
generally adopted great inconvenience would be ocoasioned in
cases where trains of particular companies were joined together. The
deliberations of the association on the matter resulted in the selection
of what was now acknowledged to be the simplest and most effective
system, the system that was invented by their own engineer-in-
ohief, Mr. Harrison. (Applauee.) The associstion had slso been
the means of securing for railway companies fair and reasonable
compensation in connection with the Government purohase of the
telegraphic system. (Hear, hear.) Owing to the change that had
taken place in the form of the acoounts the board had not been able on
the present ocoasion to give a detailed comparison of the accounts with
those of the former or corresponding half-years, and this being the
case he should call their attention more particularly on that ocoasion
to the general features of their position and their traffic, taking as a
better basis for such review the year instead of the half-year. The
half.year, he might state, had been a successful one upon the whole.
It had been remarkable for the economy with which they had been
able to carry on their operations — (hear, hear)—and he ought not to
omit mentioning that there had been a very praiseworthy determina-
tion to economise wherever practicable by their officers and servants.
Baut for this determination their directors would not have been able
to show such a good result as they had done. Bat taking the whole
of last year as compared with 1867, he found that their gross receipts
had been £3,870,951, or an increase of £34,349 as compared with
1867. Now it was satisfactory to find that during a time that was
admitted on all hands to have been a time of inactivity in all branches
of trade, and of depression in some, they had been able to secure the
large amount of receipts that he had mentioned—an amount approach-
ing very fast towards £4,000,000 of income in the year. (Hear, hear.)
He would show how the increase had been realised over the different
branches. In the passenger or coaching department the increase on
the year had been £47,186, in the goods and eattle traffic £20,221,
and in the ironstone trafiz £15,268. In the coal, coke, and lime
traffio there had been a deorease of £45,097, and there was also a dc-
crease in rents and in some small items. In looking at the depart-
ments separately, they would thus see that in three great branches of
thair traffic a satisfactory incresse was shown, and the decrease that
had taken place in one branch might, he thought, be attributed to the
slackness in the iron trade, which had caused a want of call for cosl’
and coke for the furnaces, and to the remarkable heat of the season,
which had caused a diminution in the consumption of house coal in
London and over the country. These were causes which they could
not expect would be permanently in operation, and he thought
their position represented a healthy state of affairs, when in all the
other great branches there was an increase over s season that had
not been one of general prosperity. (Hear, hear.) As to the
expenditure there were only two points requiring notice. One
point was that the amount for compensation was unfortunately
large, the sum for 1868 being £16,000 greater than in 1867;
but on the other hand the price of coal and coke had considerably
diminished, causing a saving on the year of £34,961. The renewal of
way and worke, and the repairing and rebuilding of locomotives, car-
riages, and wagons, had proceeded at the customsry rate, there being
no differeace in the cost worthy of notice. The general result had been
that the expenditure of 1868 was as nearly as possible the same as
that of 1867. There had beea a decrease of dividend in 1868 of } per
cent. per annum as compared with 1867 ; and there was no difficulty
in finding the cauee of this. The increare of interest of all kinds in
1868 sbove 1866 was £111,736. He changed one year of comparison
here booause he wished to go back to the time when the Acts author-
ising some of their extensions and new branches had been obtained.
Theywereawarothat thecommercialcrisis which camein1866 found them
like all railway companies in the poszession of large liabilities to make
new worke. This crisis came at the end of that time of great specula-
tive activity, and when people were anxious to make new railways,
and when it was extremeiy difficult for old companies to hold their
own at all. The North Eastern Company, which had always taken a
defensive line, were therefore obliged to chooso whether they should
allow their district to be cut up into ribande, cr agree to form lines
wherever they could do so without too great a sacrifice of their own
interests, and they agreed to protrct their district. If the matter
were to do over again ho should be disposed to recommend the follow-
ing out of tho eame plan; but in following it out they would
know that they had to bear the full weight at a time when the traffic
of the country had been greatly shaken and stopped in its progress by
the crisie to which he had alluded. This hadinvolved an expenditure
of £2,969,144, extending over the three years 1866-67-68. This, no
doubt, was a very serious amount of capitsl, and as they would know
the North Eastern Company had always charged the whole of its
intereat, whether upon productive or unproductive worke, to revonnoﬂ

as they went along. The consequence was that they had now to beer,
as he had pointed out, a charge of interest of £111,000 greater than
they had had to besr in 1866. That was s large amount, but let them
look at what waas left of those large liabilities that appeared so crush-
ing at the time. In the report an estimate was given of the amount
likely to be required in the next half-year and in the half-year follow-
ing, and all the liabilities under which the company now lay were
given. They were aware that for the last two years the compaoy had
not been to Parliament at all, but that since 1866 they had been work-
ing off that necessary expenditare which they had been compelled to
make. Of thelines that they had constructed, the Blaydon and Oonside
branch was already opened and working, although, ofcourse, there were
somesmall works whiohalwayscaused some expense aftertheopeningof &

( newline. The Leam Valley line had also been opened, but the Ferry-hill

extension was only being begun. Considerable progress had been made
with the York .nfi Dongouti‘: line, and the Hull and Donocaster line
was nearly finished. The Micklefield and Oburoh Fenton line had
been completed, and the Leeds station and extension were nearly com-
pletéed—eo nearly completed, indeed, that they would be opened
within a few months. The land for the Pelaw and Jarrow branch had
been purchased, and the Saltburn extension was nearly in the same
condition, Of their new lines, therefore, there were two already
opened, and there were other two which would be opene¢ in a fow
months, so that they had a reasonable prospect of getting a return
upon the large amount of eapital that had been expended during the
past three years, and which bad hitherto brought in scarcely any
return. As to the works which were not yet commenced, the list
comprised the Gilling, Helmsley, and Pickering branch, the estimated
cost of which was £280,000; the Leeds and Wetherby branch, the
estimated cost of which was £210,000 ; the Pillmoor branch, !:he esti-
mate of which was £16,000 ; the Ferry-hill ‘branches, the estimate of
whick was £24,500; the Hartlepool branches, the estimats of thh
was £52,000; the Knaresbro’ and Boroughbridge branch, the estimate
of which was £110,000 ; the Guisbro’ branch, the estimate of which
was £7,600; the York station and lines, which were olhmlpad at
£200,000; and alteration of roads at Stockton, which wu.emmmd
to cost £11,000. The total cost of these works was estimated at
£911,000. They would be aware that their direotors lnd .boon.m
negotiation with the principal landowners in the diotrlo_h in which
these works were contemplated since the special meeting in the
autumn, when the decision of the shareholders was given as to the
course the company should pursue. He must say that that decision
had cleared the way of the directors, and lightened their hands most
extraordinarily, and he had now great hope that the applications to
Parliament would not be opposed atall. (Hear.) He was not aware of
anyone who was likely to oppose their application for an extension of
three years’ time beyond that stipulated in the Aot—that was to say,
of five years from next July. They had been able to make terms with
the landed proprictors and others because they could go into court
anxious {o carry out everything that they had undertsken, and wishful
only for moderate time in which to do it. The only difficulty in the
way was one which had been stated by their solicitor, who had shown
that there wase a standing order of Parliament that there should be
only two years’ extension of time, but if they had no one to oppose
them, he did not think this dificulty would prove of a serious charac-
ter. If their application were granted they would have five years to
carry out their works, and, supposing the expenditure for the current
half’year to be met, they would have a million and a-balf to lay oat
during the five years, if the estimate of the expenditure o:1 works open
and in progress and contemplation was adhered to. This would be
at the rate of £800,000 a.year ; and assuming that they were able to
carry on the traffic with the existing York station, and looking at the
revenues that might be expeoted from the new lines, they might take
off some £300,000 from the total estimate, which would reduce it to
£1,200,000, or bring it down to £250,000 of annual expenditure over
the five years. During the past three years they had laid out practi-
cally £1,000,000 annually, without retarn, while the whole of the in-
terest had had to be paid at a time when the general traffic had not
made its usual progress; and this had naturally caused & diminution
of dividend. But looking to the future aud to the reasonable pros-
peot they had of getting the extension of time to which he had alluded,
and to the estimate that the expenditure on new works over that period
would be at the rate of a quarter of a million instead of a million, as
it had been during the paet three years, and looking also to their
prospeots of an inoreased traffie, he ti.ought he might eafely say that
they had turned the corner, and that they would not see a diminution
of dividend in futare. (Applsuse.) He moved the adoption of the
report.

Mr. G. LEEMAN (deputy chairman) seconded the motion.

Mr. R1cHARDSON (Thirsk) asked whether the servants of the com-
pany could bsemployed upon business totally disconnected with the com-
pany, and drew attention to the fact that « man named Thomas Sadler,
a North Eastern constable, had been employed st Thirsk, from the
17th to the 23rd November, in connection with the canvass of Mr.
Harcourt Johnstone, one of the directors.

The CHAIRMAN said that Mr. Johnstone had bcen unexpectedly
called to London, in consequence of a serious accident to his father in
the hunting-tield; but, in his sbsence, he would answer the question.
Sadler was not in the employment of the ecompuny at the time to which
allusion was made, he had received leave of absence—(oh, oh !)—but
during that time he was not paid by the company, as was proved by
a certificate that he held in his hand. As to the general question, he
could say that no servant of the company was allowed to be employed
by others during his working hours. He might also say no company
took more pains than did the North Eastern that it should give
no political biss. (‘‘ b, oh,” and laughter.) 1If the gentlemen who
made those noises were to mention anything, he thonght he would be
able to meet the charge. (Hear, bear.) During several general elec-
tions bills had been posted at all the stations, stating that the ser-
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vants of the company were free to vote according to their own con-
victions ; and, on the last occasion, all canvassing on the line had
been forbidden. He had heard charges that their officers and ser-
vants had interfered in the election upon both sides. Allhecould say
was that if their servants had votes and chose to exercise them in ac-
oordance with their political opinions, he should consider it extreme
tyranny to prevent this. (Hear, hear.) And in the same way when
their servants were not employed upon the duties of their position, it
they chose to attend a political meeting, and to exjyress their senti-
ments on the one side or the other, they had a full right to do so,
sad thehoomgnny had never sttempted to restrain them in this respect.
(Hear, hear.

Me. H. J. TrorTaE (barrister) was understood to express an opinion
that certain charges which he had made as to expenditure from the
cspital sccount which ought to have been borne by the revenue
account, had been substantiated by the improved form of accounts
that had now been presented to the shareholders. He was glad to see
that there had been a reduction in the price of coke, this being a re.
duction that he had formerly advooated. He entered at some length
into an examination of some of the items in the acoount, and was
heard with impatience. He ingnimd whether the engineer was paid
by commission upon the expenditure of capital for works, and ssked
tI{o enginesr to detail the increase in the repair of rolling stock, stating
that that stook if valued would be found to be within some hundred
thousand pounds of its cost price. He afterwards stated that the divi-
dends that were recsived were not two-thirds what the North Eastern
distriot was capable of producing.

Mr. HarrisoN defled anyone to prove that the rolling stock of the
North Esstern Company was not in as good, if not in a better, condi-
tion than that of any other company. One of the causes of an increase
in the expenditure of the locomotive depsrtment was that a greater
number of tubes had failed during the half-year than usual, and that
the repairs were made at once. Taking the expenditure of the whole
yesr, it would be found thet it amounted to £233,706, ss agsinst
£228,196 in 1867—an increase of about £5,400. When he looked to
the fact that the great falling off in the revenue had been borne by
the mineral traffic, which was the most expensive to carry, and thata
large amount of locomotive power had consequently been saved, he
was perfectly confident in stating that their stock had been fully main-
tained, and that they never had hsd a larger number of spare engines in
a complete state than they had at this moment. On going into the
question o the repair of carriages, and so on, ha found that they had
spent £3,732 more than they had done last year; and a considerable
amount had been spent on the permanent way, chiefly owing to the
fineness of the weather ; but, taking the whole of the year, he found
that the results were as nearly as possible in accordance with the
calculations he had ventured to lay before them, (Hear, hear.)

Dr. FrosisHBE (Leeds) suggested that some such facilities should be
given to visitors to the east coast, as were given to west coast visitors;
and said that by doing this the summer passenger traffic would be
greatly increased. He condemued the proposed subscription to the
Hawes and Melmerby Railway, and said it would bs only a ¢ Malton
and Driffield speculation,” which was £50,000 in debt, and had £20
shares selling at only 2s. 6d.

Mcr. Sranies (Leeds) was of opinion that the directors should de-
vote attention to a rearranging of the passenger and merchandise
rates and the rutes upon coal. He doubted whether the coal traffic was
managed upon the best principle, and ssid that people often went
miles out of their way to get coals from another company. He ex-
pressed pleasure that the directors were beginning to see that a fusion
of the stock would lead to the general benefit of the company.

Mr. W. D. TrorTER (Bishop Auckland) oomghinad that the direc-
tors pursued a narrow policy, and eaid that the dividend might be
fairly increased. He contended that greater facilities in respeot of
return tickets should be given, and drew attention to the fact that a
not unimportant town on the company’s system, situated twelve miles
from Darlington, could not be reached from London under any circum-
stanoes (unless by driving from Darlington) before half-past seven .in
the evening. With regard to the election, he held that practices had
been indulged in by the rsilway officials that would not bear inquiry,
and that the placard that had been posted up was a perfect sham.
He thought a committee should be appointed to inquire into cases of
alleged influencing of voters, so that the spirit of neutrality as to
politics should be kept to the very letter.

Mr. GRIEVESON spoke in condemnation of the vague charges made
by Mr. Trotter, and defended Mr. Harrison, the engineer, from the
insinuations that had been made against him.

The CHAIRMAN, in replying to the various speakers, referred first
to the question of Mr. Trotter as to the payment of the engineer, acd
said that Mr. Harrison received commission upon the amount ex-
pended on the construction of new lines, this being the invariable way
of remunerating engineers. As to Mr. Harrison’s remuneration gene-
rally, all he could ssy was that no company had so skilful a profes-.
sional adviser. If Mr. Harrison had wished to consult his own
interests, he would not now have been their servant, because he knew
that he had been offered greater remuneration than they could give
him. (Hear, hear.) Mr. Trotter had taken oredit to himself that
certain changes had been brought about, and had instanced the saving
of coke ; but he would ask him if he had been the means of bringing
about the fall in the price of this material? (Lsughter.) Mr.
Trotter had formerly made charges against the directors, but they had
all been refuted at a meeting at which Mr. Trotter was presont, and
at which a vote of confidence, against which Mr. Trotter did not hold
up bis hand, was passed. (Hear, hear.) Mr. Harrison had given
information as to the increased charges upon the repair of the rolling
stock, but had not met the question as to the decreased value of that
stock. There would be no doubt but that that value had been de-
creased, but this had been caused by the very fact that the stock had
been in use, although, at the same time, it had all the value of new

stock to the company who used it. With regard te the point which
had been raised as to a re-arrangement of the rates there were ahare-
holders who held that the rates were exceasive, and others held that
the rates were too low, but it was his opinion that under present oir-
cumetances they were as reasonable as could be expected by the publio
80 as at the same time to give a fair remuneration to the shareholders.
(Hear, hear.) Mr. W.D. Trotter had also raised the question of the
position taken by the company during the late election, and had de-
scribed the placard that had been issued telling the servants of the
company that they were free to vote as they plessed as a delusion and
a sham. As far as he knew the recommendations contained in the
placard bad been carried out striotly— (hear, hear)—and with regard
to influence being brought to bear upon the servants, the only case
thathad come under his attention was that of Mr. Thubron, and Mr,
Thubron had taken the matter into a court of law, and had obtained
£50 damages, he having treated the insinuations thrown oat as a Jibel
upon his character. (Hear, hear.) .

The motion for the adoption of the report was then put to the meet-
ing, and carried.

The usual motion deoclaring the dividends on the different accounts
was next agreed to, and afterwards Messrs. Leeman (York), Seymour
(York), Priestman (Hull), Bell Washington (Newocastle), and Fen-
wick (Stockefield-on-Tyne), were re.elected upon the directorate. Mr,
Bywater, the retiring auditor, was also re-elected.

On the motion of the CHAIRMAN, the meeting suthorised the ex-
penditure of a sum not exceeding £20,000 for the purchase of land in
conneotion with the new station at York ; and afterwards the meeting
approved of the bill introduced by the company into the present
session, and which was authorised at the extraordinary meeting held
in October last,

NORTH EASTERN.—(DABLINGTON SECTION.)

On Monday the half-yearly meeting of the Darlington section of this
company was held at the railway offices, Darlington ; Mr. HENRY
Pzasg,) the chairman of the section, presided.

The report was taken as read. The following dividends were de-
clared for the half.year ending December 31, 1868 :—5 per cent. per
annum on the preference A shares, 6 per cent. per annum on the pre-
ference B and C shares, 5} per cent. per annum on the preference D
shares, and 84 per cent. per annum on the ordinary shares of this
section.

The CHAIRMAN cougratulated the shareholders on the improved
prospests of their property, and thought that atill more favourable re-
sults might bo expected from the improvement of trade and the
development of the district.

MID.WALES.

The half-yearly meeting was held at Ethelburga-house on Tuesday;
Mr. 8. G. SHEPPARD in the chair.

The OuAIRMAN moved the adoption of the report, which announced
that the receiver had been discharged, and the suit had been dismiesed.

The report was adopted.

The retiring direotors were re-olected, and the meeting having been
made special, & resolution was carried approving albill ¢ to revive and
extend the time limited by the Mid-Wales Railway (Western Exton.
sion) Act, 1865, for the compulsory purchase of lands and completion
of works, and to abandon the formatioa of the railways authorised by
the Mid-Wales Railway Aot, 1864, and the Mid-Wales Railway
(Eastern Extonsion) Act, 1865, respectively, and to enable the com.
pany to use eertain other railways.”

TAFF VALE.

On Tuesday the half-yearly meeting was held at Bristol; Mr. J.
PooLE in the chair.

The report states that the revenue of the company for the last half-
year had been £165,642, against £171,019 for the corresponding half
of 1867. The balance of revenue account enabled the directors to
recommend a dividend at the rate of 9 per cent. per annum, after
placing £750 to the credit of the depreciation fund and carrying for-
ward a balance of £642 to the current half-year. The difficulties
between the Penarth and Taff Vale Companies have been adjusted,
and the leases have been duly exeouted by both companies. The
general balance-sheet contained an item of expenditure of £19,087 in
respect of the hotel and merchants’ offices in Penarth. The total
receipts on capital account to December 31 were £1,665,116 and the
total expenditure £1,696,843, leaving a balance against capital of
£31,727. The receipts on revenue account had been from Taff Vale
Railway £165,642, and from Penarth Harbour, Dock, and Railway
£29,028, making s total of £194,670. The expenditure on account of
Taff Vale Railway for the half-year amounted to £77,897, and work-
ing expenses of Penarth Harbour, Dock, aud Railway to £21,213,
making a total of £99,110, and leaving a balance of £95,560 to be
carried to net revenue account.

The CHAIRMAN, in moving its adoption, said, although their revenue
had somewhat decreased from the amount received during the past
year, he thought they had great cause for congratulacion—first, that
it admitted of their having s dividend of 9 per cent., and second that
the principal part of their revenue consisted of receipts from coals
shipped at Penarth as well as at Cardiff, and on the arrival and de-
parture of ships. With respect to tho Penarth undertaking, their
company wae now proprietor of the whole, and he had no doubt if it
progressed as satisfactorily as it had done during ths past few weeks
the pressure upon revenue would cease altogether. They bad been
pressing the Great Western Company to make their railway from the
South Wales station to Penarth, and had given them notice unless
they carried out their powers speedily they would oppose them.

After some observations by Mr. GimsoN and Mr. GRANGER, the
motion was agreed to unanimously, and the dividend at the rate of 9
per cent, per annum for the past half-year was declared.
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RHYMNEY.

On Tuesday the half-yearly meeting was held at Wood’s Hotel,
Furnival’s-inn, Holborn; Mr. Jorx BOYLE in the chair.

The report, an abstract of which appeared in the Rai/way News, was
taken as read.

The CHAIRMAN said, in reference to a decrease of receipts, thatthe
line could not compete with the Taff Vale tariff for freight ; they must
therefore be content for a time not to enter into competition before it
was fully ready ; but it would shortly be in possession of the means of
obtaining back its old receipts. The diroctors looked to the tunnel
line (Cardiff and Caerphilly) for most important additions to the
traffic, and then the works at the northern end of the line, giviag
running facilities over the London and North Western, would soon be
completed, to the advautage of the joint owners, this company and the
London and North Western. The line would be in connection with the
vast works st Oardiff on the estaie of the Margpis of Bate; the con-
nection with the steamship pier there would give them additional
r;celipts, and the opening of these works would bring new traffic to
the line,

A DrzecTOR seconed the motion.

Mr. Lzaa urged that the issue of 6 per cent. preference shares at 10
per cent. discount should have been offered to the proprietors before
being offered to the public.

After a reply to the observations of Mr. Legg, the motion was
adopted, and a dividend at the rate of 2 per cent. per annum declared,

Mr. Lraa then proposed the re-election of Mr. J. Boyle and Mr,
@illiatt, the retiring directors, which was agreed to.

GREAT WESTERN.

On Wednesday a special meeting was held at Paddington station,
for the consideration of certain bills now before Parliament—namely, a
bill for conferring further powers on the Great Western Railway Com-
pany in relation to their undertakings and the undertakings of other
companies; the Bristol Harbour Railway, a bill to confer further
powers upon the Great Western and the Bristol and Exeter Railway
oomﬁ nies with respect to the Bristol Harbour Railway and Depot ;
8ir D. GoocH presided.

‘The CHAIRMAN read the heads of the first bill, from which it ap-
peared that the company sought powers to complete their connection
with the Cambrian system, which was only a question of £13,000 or
£14,000; to obtain Parlismentary sanction for the Milford, the Metro-
politan, and other agreements which had been in work for some years,
and to amalgamate in one stock the various stocks held in the company.
He moved a formal resolution approving the bill, and, in answer to
several shareholders, said the proposed measure for consolidating the
stocks would not interfere with the position of the Chester or any other
stock. There were great dificaltios in dealing with these questions,
and the directors knew it; but all that the directors proposed to do
was resronable and right, and would give the holders of small stock a
preition in the market they had never had before. Of course, he said
the holders of the 5 per cents. and 6 per cents. would receive their,
dividends the same as now, and if any of the sharebolders desired to
give the directors the benefit of their advice, they would find the
directors always ready to meet them and pay attention to their views.

Tho resolution was carried unanimouely,

The CHAIRMAN then proposed a resolution approving the second
bill, which, h» said, was to give power for increased capital on the
Brist.l and Exeter Harbour Company, that increased capital being
necessitated by the company having taken more land than was at first
suticipated would be required, snd this had been done to avoid paying
leasehold clsims.

This was sleo carried unanimously.

CALEDONIAN.

A special general meeting was held on Tuesday at Glasgow ; Mr.
Tromas HILL in the chair,

The CHAIRMAN said the mecting had been called for the purpose of
sabmitting two bills, now before Parlisment, to the proprietors, in
acoordance with the Raeulation of Railways Act, 1868. The first was
a bill for enabling the Caledonian Railway Company to abandon cer-
tain authorised railways ; for sanctioning the acquisition by that com-
pany of certain land : for altering the mode of raising a portion of
their authorised share capital ; for authorising the amalgamation of
the Crieff and Motkven Junction Railway Company with this com-
pany, and agreements with other companies and parties, and for other
purposes. He moved the approval of the bill

Mcr. BucHANAN seconded the motion.

The CHAIRMAN, in answer to qusstions, explained that the Crieff
and Methven Railway was substantislly the property of the Caledonian
Company at present ; but it was worked under separate management,
and the amalgamation was now proposed in order to save the expenses
of keeping up a distinct undertaking. Tt was not proposed to cxpend
a single farthing.

Mr. A. SIBBALD maintained that amalgamation in the past had been
made at the sacrifice of the shareholders’ interests, and he called upon
the directors to study amalgamation and the expenditure of unpro-
ductive capital less and economy more, and to learn that 20s. saved
by the latter course is equal to 40s. by increased traffic.

Dr. TuLrocH said that smalgamstion had been ruinous to the com-

eny. The directors had deprived the shareholders of a fair return

or their money. The company ought to pay better dividends than any
railway in Great Britsin. (Hear, hear.)

The motion was unanimously carried.

The CHAIRMAN then moved the approval of a bill for imeroving snd
completing a direct line of railway between Glasgow #nd Kilmarnock,
via Crofthead, and for vesting the same in the Caledonian and Glas.
gow and South Western Companies, and for abandoning the Kilmar-
nock Direct Railway, which was agreed to unanimously. ;

GLASGOW CITY UNION.

An extraordinary meeting was held in Glasgow, on Tuesday, to con-
sider a bill now before Parliament for conferring further powers on the
City of Glasgow Union, the Glasgow and North Western, and the
North British Companies; Mr. J. KIxa presided.

The CHATRMAN stated that the bill in question gave effect to an
agreement with the South Western Company for the formation of s
central station at Dunlop-street, Glasgow, instead of St. Enoch-squsre,
as originally projected. There was also a provision for forming a sec-
tion of railway at joint coet with the North British Company, so as
to obviate the necessity for each company making an independent line,
Some deviations of the union line were also proposed, with a view to
economy, and the company asked power to put the £100,000 of capital
required for the College goods station on the footing of a separate
stook, as also to mortgage certain eurplus property in their hands,
with a view to avoid financial difficulties.

The bill was unsnimously approved.

DAGENHAM (THAMES) DOCK.

The half-yearly meeting was held on Monday, at the London
Tavern; Mr. O. CarpER in the chair.

The report stated that the last half-yearly meeting had been ad-
journed from time to time in order to avoid discussion on the question
of the application made to the Treasury on the 5th of June last year
for permission to land and store duty-free foreign goods on the com-
pany’s premises, It might have been expected that the directors
would have been now prepared to report fully on the subject. They
regretted, however, to state that the correspondence between tha
Board and the Trearury had not yet been completed. Since the first
application was made the directors had spared no effort to obtain
what was required. Several deputations had been received by the
officials of the Treasury and the Customs, and many personal inter-
views had been had with them on the subject. A memorial aleo,
stating that it would ba a general advantage to store certain duty-free
goods at Dagenham, was signed by 133 merohants and others, includ-
ing some of the first names in the City, and sent to the Treasury on
the 9th of October last. Notwithstanding, however, all that had been
doune, and the undoubted rights of the company, the directors were
greatly surprised to receive, on the 6th inst., a communication inti.
mating that the Lords Commissioners declined to comply with the
company’s request., The oapital account showed that £169,825 had
been expended.

The CHAIRMAK, in moving the adoption of the report, explained the
steps that had been tsken to obtain permission to land and store duty-
free goods on their premises. The grounds given for the decision
sgainst the company, after waiting eight months for it, acrpeared so
untensble that the directors replied, pointing out the injustice of the
deciaion, and requested that the whole case should be reconsidered.
Subsequently, a deputation of the directors and others waited on the
President of the Board of Trade, and represented to him the position
of the company. He received them very kindly, and went fully into
the matter. The course taken by the Treasury and the Customs in
this matter was tantamount to the complete destruction of the com-
psny’s property, which had already ocost them £169,000. The
undertaking bad been sanctioned by three separate Acts of Parliament,
snd he thought those proceedings a monetrous injustice for a Liberal
Government to inflict on them, and that the most arbitrary Govern-
ment could hardly do worse.

The SECRETARY then read the whole of the correspondence, from
which it appeared that the company's jetty had a depth of 17 feet
for vessels at low water, and they could land or ship cargo at all times
of the tide alongside of the:pier. They could store goods in large
quantities without risk of fire, and their premises were well sunited for
petroleum, resin, pitch, and other inflammable goods, so that for this
purpose alone tbe stores, &c., would be of great public advantage by
relieving the more crowded part of the river from goods classed as
dengerous. The inorease of shipping in the port of London was at the
rate of 100,000 tons per annum. They had asked foz three years’ trial
to test the utility of their undertaking, with a view in the meantime
of completing the works. The directors would continue to use every
effort in their power to obtsin justice for the company.

The Hon. H. BRowNB seconded the motion for the adoption of the
report, which, after some discussion, was adopted unanimously ; the
retiring directors and auditor were re-eleoted.

TELEGRAPH TO INDIA.

A special general meeting was held on Thursday, at the office,
Moorgate-street; Sir MACDONALD STEPHENSON in the chair.

The OHATRMAN explained that the object of the meeting was to con-
sider and, if approved, to confirm the resolution of the last meeting
with reference to the arrangement entered into with the British India
Telegraph Company. They might remember that st that meeting
considerable difference of opinion existed on several points, but that a
general concurrence was eventually arrived at on the decision adopted,
under the assurance that those questions might be satisfactorily
adjusted without involving any slteration of the principles on which
the agreement had been made. Since that meeting, at the request of
the board, he bad been in communication with Sir James Anderson,
who at once intimated the desire of his company to meet the views
expressed, and the more readily as they were in entire accordance with
the intentions of that company and with the spirit of the agreement.
The chairman then read an official letter from Messrs. Baxter, Rose,
and Norton, the solicitors of the British India Telegraph Company,
from which it appeared that the purchase of the Telegraph to India
line would be made so soon as the cable waslaid to India. In acknow.
ledging the improvement effected by the purchase being made absolute
instead of conditional, he saild that the sugcestion had been met by
the new company in the most fair and friendly spirit. _(Hear, hear.)

The communication from Messrs. Baxter, Rose, and Norton, was
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ordered to be entered on the minutes ; aud resolutions were unani-
mously passed confirming the resolutions passed at the special meeting
on the 5th inat., to the effect that the heads of agreement provisionally
entered into by the board with the British Indian Submarine Tele-
graph Company be approved and adopted; and that £610, being the
available surplus balance of the reserve fund after providing for cur-
rent expenses to the 30th of June, 1870, be divided rateably among
the shareholders.

EDINBURGH AND BATHGATE.

The half-yearly meeting was held on Friday in Edinburgh; Mr,
HurcHINSOX in the chair.

The roport stated that an offer by the North British for a general
settlement of this company’s claims in respect of contingent surplus
rents for the future, and also an offer of compromise of arrears by the
chairman of the North British in respect of claims for the past, had
received the careful consideration of the board, and been declined as
inadequate. The directors regretted that the North British Company,
since July last, had been diverting, by a circuitous route, a consider-
able amount of the traffic hitherto passing along the line, at an
sdditional expense to themselves. The directors had remonstrated
against such an unwarrantable proceeding, and hoped some remedy
would be found for it. Owing to the recent revivurof activity in the
mineral oil trade of the district, the presecution of the numerous
shale and other worke had received a considerable impetus, which the
directors believed had proved of considerable benefit to the traffic of
the line, and this, combined with the prospective opening of the Coat-
bridge branch to Glasgow, whioh would form an integral part along
with the company’s line of the shortest through route between the
East Coast and Glasgow, the directors trusted that much of the loss
sustaioed by the unfair diversion of trafic would be more than com-
pensated.

Oa the motion of the CHAIRMAN, the report was adopted, and the
dividend for the half-year ending the 3Lt of January last was declared
at the rate of 5. 6d. per share, and 4 per cent. was allowed on sums
paid in anticipation of calle.

LONDONDERRY AND ENNISK(LLEN,

The half-yearly meeting was held on Saturday, at the offices, Cole-
man-street-buildings ; Mr. J. Oray, M.P., in the chair.

The report, an abstract of which has appeared in the Rasfway News,
was taken as read.

The CamarrMaAY, in moving its adoption, stated that the position of
the company was gratifying, owing in a great measure to the course
taken by the proprietors when the great difficulty of placing their de-
bentures existed. At the present time their debentures falling due
were forestalled by parties taking debenture stock. There was one
point that he must revert to, which was the sudden death of their ac-
countant, Mr. Kighley, who had throughout his engsgements with
the company acted most honestly. No doubt Mr, Musgrave, who had
been appointed in his place, would, as a younger man, be more ener-
getic, but he could not be more trustworthy.

The report was unanimously adopted, and dividends were declared
at the rate of 5 per cent. per annum on the A stock, and at the rate of
5 per cent. and 1} per cent. on account of arrears, making 6} per cent.

r annum, on the B stock for the past half-year ending the 31lst of

ecomber last.

r- Mr. LAVER, in reply to a question as to whether the company had
any debenture stock to dispose of, stated that the company’s deben-
tures falling due on the 10th of July were already provided for by
persons who had engaged to take their debenture stock to the amount
falling due.

. LLANELLY.

The half-yearly meeting was held on Wednesday at the Westmin-
stoer Palace Hotel; Mr. J. BIDDULPH in the chair,

The report stated that the gross earnings of the undertaking during
the past balf-year were £24,459, being an increase of £446 over
those of the corresponding veriod. After payment of the preference
shares, it was proposed to pay a dividend at the rate of 3§ per cent. on
the ordinary stock.

The CHAIRMAN said the last year had been a very bad one for coal
and minerals of all kinds. From their dock alone there was a decrease
of 40,000 tons, but this decreass was made up by an increase of £400
in through trafic. The through trafic had increased the expenditure.
They had paid for one locomotive and several wagous out of revenue.
Altogether, they had done very well. It had been found necessary to
deposit a bill in Parliament, as they found a diffionlty in passing the
through traffic over several neighbouring lines.

The report was adopted.

A dividend at the rate of 31 per cent. on the original shares was
agreed to.

The meeting was then made special, aad s resolution was passed
approving s bill to enlarge the powers of the company.

LONDON AND NORTH WESTERN.

The hslf-yearly general meeting of thie company was held on
Tuaesday at the Euston station ; Mr. R. MOON, the chairman, presided.

Mr. 8. Reay, the Secretary, having read the notices convening the
meeting, the report, which has already appeared in our columns, was
taken as read. .

The CHAIRMAN, in moving its adoption, said that the accounts were
80 voluminous that they found it impossible to be ready for holding
the meeting the third Friday in February, as bad been the practice
heretofore. He was afraid that practice must be discontinued in
fature, as it would be impossible te get the accounts ready in time.
He did not suppose tkat it would make much difference to the pro-

prietors, as the dividend would not be postponed. (Hear, hear.)
The accounts were satisfactory, and the board proposed a dividend

of 63 per cent., which, together with 5} per cent. declared in the
preceding half-year, made an average of 6 per cent. for the past
year, being the amount of dividend paid for the previous year. They
were enabled to propose that dividend notwithstanding that in the
past half-year about £30,000 bad been lost by the stoppage of work-
ingin a colliery distriot. Traffichad been abetracted at Gloucester
and South Wales, and they had lost the traffic of the Midland Company
toalarge extent. Inthe past half-year there had been a period of
great depressionin trade. There had also been a larger succession of
accidents. Yet the board presented accounts which showed that there
were many elements of good for the future. For instance, for the
first time in the past 18 years they had the permanent-way suspense
account entirely wiped out, although in former years the subject used
to elioit a great deal of disoussion. All the arrear of law expenses
had been wiped off, and the company was now paying its daily ex-
penditure. This half-year the amount set aside for law expenses bad
been reduced, and no doubt that reduction would continue. The
stock of old rails, which two years ago stood in the books at £5 per ton,
had in the interval been reduced to £4 per ton. They would also have
the advantage in the spring of next year of a reduction of about £1
per ton on the price of steel rails by the expiration of Bessemer’s chief
patent. They had, therefore, many things coming to the good. The
report referred to the circumstances that had happened during the
half-year, and especially with regard to the Settle and Carlisle line.
An agreement had been made with the Midland Company for the
abandonment of that line, and there had also been a provisional agree-
ment with the Shefileld Company for the abandonment of the line
between Shefield and New Mills. Several other offers had slso
been made, and much good might have been done if the other parties
interested could Lave been induced to take thesame view with regard
to the line between Liverpool and Manchester; the board had
offered, if the parties having the Parliamentary sanction to make the
line would abandon it, to give them the joint ownership of the Garston
line. That offer was accepted by the Sheffield Company, but
the other compsnies did not see their way to the acceptance
of it.  Otherwise that ocompeting project would have been
got rid of. He had felt very much impressed with the evidence given
in Parliament against that bill on bebalf of Lord Derby’s estate. They
stated that while they were willing the estate should be cut up for three
or four railways, they did not see any need for another one, and they
thought Parliament dealt hardly by landowners in compelling them to
ive up land for a line which was not required for the commanity.
he accounts were prepared in the Parliamentary form, with a view
to uniformity, but he did not think it poesible to compare company
with company, because there were differences in speed, gradients,
traffic, &o., to make correct comparisons impossible. They had failed to
ascertain the valuation of the rolling stock of different companies. All
they could do was to compare each company with itself from one
period to another. He would call attention to the value attributed
to their debenture stock by the public; although their stock was not
much noticed by the Stock Exchange, yet the publio appreciated the
seourity, so thatthe company had been enabled to get out £208,000 worth
of debenture stock during the past half-year at 4 per cent. ; and since
the 1st of January another sum of £109,000 had been placed. No
doubt they would graduaslly get their securities placed on a permanent
basis at 4 per cent. It would not be worth doing at s higher rate,
and at that rate it was the best security in the world. The profer-
ence capital of the company was so small in proportion tothe ordinary
oapital that that security might be considered perfect. The capital
account showed that the (estimsted expenditure to be incurred in
the next four and a half-years was £2,800,000, or about £600,000
a.year, and, considering what had been done already in the way of
improving stations and providing facilities for traffic, he thought that
more could not be reasonably expected of them if they were to pro-
vide for increased traffic, and to replace that which was taken from
them by other companies from time to time. The profit per train
mile had remained about the same as in 1867. The profit on passen-
ger traffic had been reduced about 13d. per train mile, the profit on
goods had inoreased jd. per train mile, and the working expenses had
diminished 4d. per train mile. The receipts for coal were reduced
about £8,000, for passengers about £4,000, and the gross traffic had
increased about £34,000. The eoal trafic had come down a great deal,
and since Oct. last the company had lost about £23,000 by the Midland
taking its ooal teafic off the line at Bugby. In the past half-year
there were the Central Wales and the Vale of Clwyd traffic receipts,
which were not included in former years. With regard to Par-
lismentary expenses, they hsd been reduced £5,000, and, except
for watching bills in the present session, there would be very
little expenditure beyond the mere ordinary current expenses. The
compensation for losses was heavy. 8ince the passing of that most
unjust law known as Lord Campbell's Act each half-year had always
met its own payments, but in the past half-year, as explained by the
auditors, s diﬂ’arent course had been followed, and a sum had been
set aside to meet all contingent liabilities, which he was sorry to ssy
were considerable, They had recently come into possession of the
Birmingham Oanal, which hitherto had remained in the hands of its
own proprietors. There were many satisfactory things that might be
mentioned with regard to their affairs. They had spent sbout
£18,000 in the half-year in lining and completing tunnels on the Cen-
tral Wales line, which would not occur again. They bad had to pay
£2,000 for fires on the lino, and until the last year they had always
put to capital account the extra cost of laying heavier rails on the
road. This year they had put the cost, £6,000, to revenue. They had
also put in steel rails, at an cxtra cost of £17,000, making in the two
ears, 1867 and 1868, £56,000 for steel rails beyond what they should
invo expended in iron rails. They had now laid something like 112
milesof singleline at the cost of revenue, and only about 25 milesof steel
rails charged to oapital account, but the saving in wear and tesr would
more than counterbalance the interest of the money. The total charge
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for the maintenance of the permanent way was £361 per mile, agsinst
£407 in 1861. He thought it better to compare with seven or eight
years ago than to go back s shorter time. The cost had been gra-
duslly coming down, and they anticipated that the improved state of
the rosd would enable them from year to year to save considerably
in thet item. They had expended £2,000 in the renewal of wooden
bridges with iron and stone, and they had spent several thousands of

unds in additional machinery and repairs entirely out of revenue.
s:veul engines and 818 carriages had been duplicated at the cost of
revenue. Old first-class oarrisges had been converted into good third-
claas carrisges, and £7,000 had been expended in adapting shops at
‘Wolverton to the oarriage department. During the last few years the
sums insured in the offices had been increased by about £200,000, a0
that the amount stated did not represent the actual amount covered.
He believed the undertaking was in a sound and solid condition, and
all that was needed was a revival of trade to increase the dividend.
The officers of the company were entitled to a great desl of credit for
the succeesful way in which the company’s affairs had been conducted,
and enabling so good s dividend to be declared. (Hear, hear.)

Mr. Beow~y WxsTHBAD, M.P., seconded the motion for the adop-
tion of the report, which was carried unanimously.

The dividend of £3 7s. 6d. per £100 stock, and so on in proportion
on shares of & lower nominal amount, was declared.

The proposal to provide additional rolling stock and to execute
works stated in tbe report of the directors was approved, and authority
given to raise £408,000 for those purposes.

On the recommendation of the Audit Committee, Mr. H. Crosfield,
the retiring auditor, was unanimously re-elected.

On the motion of the CHAIRMAN four of the retiring directors—viz.,
Mr. J. P. Brown Westhead, M.P., Lieut.-Colonel Bourne, M.P., Mr.
R. B. Dean, and Mr. M. Lyon—were unanimously re-elected.

On the motion of Mr, TurNgR, M.P., Mr, James Bland was elected
by the shareholders to fill one of the two vacancies made annually by
direotors at the board.

Mr. Hartley was elected to fill the other vacanoy a¢ the board,
Mr. Wrigley having declined to be putin nomination, and Mr.
Bateson having withdrawn.

The meeting was then made special, and it was1esolved to anthorise
the directors to take and hold the proportion to which the compan
was entitled of the £300,000 new capital in the North London Rail-
way Company. The direotora were authorised to create £396,830
additional capital, to be entitled to a perpetusal preference dividend of
6 per cent. per annum, under the provisions of five Acts of Parlia-
ment, and for the purposes specified therein.

An extraordinary meeting of the company was afterwards held to
oonsider certain bills now before Parliament, in complisnce with the
Regulation of Railways Act, 1868 ; Mr. R. MoOX in the chair.

A bill for conferring additional powers on the London and North
Western Raiiway Company for the construction of new works, and in
relation to their own undertaking and the undertakings of other com.
panies, was approved. A bill for enabling the Dublin and Drogheda
Railway Oompany to make a short branch.to the works of the London
and North Western Company at the North-wall, Dublin, was approved ;
also a bill was approved for confirming an agreement between the
Midland and the London and North Western Railway Companies with
respect to the use of the Lancaster and Carlisle Railway, and for the
sbandonment of the Settle and Carlisle Railway. A bill for confer-
ring further powers on the Great Western Railway Company was
spproved. A bill for the converson of the mortgages of the Hereford,

sy, and Brecon Railway into debenture stock was passed. A bill
to confer further powers on the Laneashire and Yorkshire and the
London and North Western Railway Companies with respect to cer-
tain undertakings vested in them jointly, and for other purposes, was
spproved. A bill to confer additional powers on the London, Chatham,
and Dover, was passed; and also a bill for making a railway from
Stoney Stratford to the Wolverton station of the London and North
Western Railway. .

METROPOLITAN AND ST. JOHN’S WOOD.

The half-yearly meeting was held on Tuesday at the offices, Old
Palace-yard, Westminster ; Mr. AUSTIN in the chair.

The CHAIRMAN, in moving the adoption of the report, which has
slready been published, repeated its expression of regret that the re-
sults of the working had been so unfavourable. At the same time he
thought there was every expectation of a better future. The experiment
of reducing the fares had been succesefully tried since the last meeting ;
but the Metropolitan Board only consented to it upon condition that
the intermediate ten-minute trains from Baker-street to the Swiss
Cottage were diecontinued, and the trains therefire had only been
running every twenty minutes. The line had, no doubt, lost consi-
derably by this long interval, and they were only able to pay half the
preference dividend, but if the trafic went on increasing at its present
rate, as they had every resson to expect, from the experience of the
Hammersmith line, next year they might fairly hope to pay the whole
of it, and in the third year of working to have £9,600 over and above
the £5,000 required for interest on debentures, and £9,250 for prefer-
ential dividend, which would admit of a very respectable division on
the ordinary capital. A part of the 6 per cent. loans, which would
foll due this year, could be renewed upon much easier terms, and
they had a small quantity of eurplus land to be disposed of in a short
time. Having a strong impreesion that running only 20-minute trains
was the great drawback, the directors had pressed for more frequent
trains, but the Metropolitan would only agree to this upon the under-
standing that the passengers should change carriages at Baker-street,
and it had been arranged that this new experiment should be tried
for three months from the lst of March next. Iv bad been found
that a third of the whole number carried were already compelled to
change, as their destination was westward, and in order to obviate the
inconvenience of passengers to the City having to wait on acoount of

trains being full, a certain number of carrisges would be reserved on
the main line trains, and more trains run from the west. Should the
returns not equal those of January and February, the Metropolitan
would make tp the deficiency.

Mr. W. Les, M.P,, seconded the motion. .

Mr. HIeD believed the disuse of the junction at Baker-street, which
had cost so much, would be most impolitio, as Oity men would prefer
the omnibus, and in the ericket season passengers, to avoid the trouble
of changing, would walk to Baker-street from Lord’s (:Jncket-gronqd.

Mr. Joxss took a different view, and urged that closing the junction
would remove a great and constant source of danger to the safety of
the Metropolitan traffic. i

The CHAIBMAN, after several complaints that the Metropolitan
directors were not using the line well, said he and his colleagues had
struggled in vain for through trains. .

The report was then adopted, the preference dividend at the rate
of 24 per cent. per annum declared paysble on and after the 6th
proximo, and Mr. Wagetaff, of the London and North We,terq,
elected a direotor in the place of Mr. Lee, M.P., who resigned in his
favour. Mr. M‘Kin was re-elected s director, and Meesrs. Bellamy
and Heyward having been sppointed auditors, the proceedings ter-
minated in the usual manner.

DUBLIN, WICKLOW, AND WEXFORD.
¢ The half-yearly meeting was held on Monday at Dublin ; Mr. L.
WALDROX in the chair, . . .
The report of the direotors has already been published in the Rail-
way News. . .
The CHATRMAN moved the adoption of the report, snd said the in-
orease in the ordinary receipts was very satiefactory, and eutirely
attributable to the steady and progressive development of the traffic
of the country. Lhe receipts for the eix months ending the 31st of
December, 1868, were the highest ever yot realised in one year. The
gradusl advance in the earnings of the company for the last five years
was interesting. For the year 1864 the total receipts were £151,262 ;
in 1865, £169,477 ; in 1866, £165,574; in 1867, £169,840 ; in 1868,
177,421, The year 1865 was that of the Dublin Exhibition, and for
that reason the traffic was exceptionally high, but in the second year
after—namely, 1867—it again, by natural development, realised the
same point, and in 1868, the year just past, it went far beyond it.
The expenditure on the permanent way snd works was neoessarily
heavy, as was also that on the locomotive department, but not more so
than was necessary for the eficient conducting of the business of the
concern. Nearly 200 tons of rails and nearly 7,000 new sleepers had
been laid down during the past half-year, and all effected out of revenue.
Oneitemintherevenueaccountoalled forspecial notioe, the sum of £8,756
as compeusation for personal injuries. Thegreater part of that was due
to the accident at Brsy Head. It should be borme in mind that the
number of passengers carried was about one-third of the entire number
carried by all the Irish railways put together, and if that were con-
sidered the number of olaims for injuries was not such as to show that
less oare was used in the management of their line than in the case of
the best conducted railways in the kingdom. The falling off under the
bead of minerals was due to the competition of foreign ore with that
raised in the county of Wicklow. As they were aware they carried a
large quantity of herrings on their line from Arklow. During the
balf.year ending 31et December, 1868, they carried 8,800 packets less
than in the corresponding half of the previous year—showing how un-
favourable the season was for the herring fishery. As some
compensation they reosived from the same place 3,699 bags of oysters,
being an increase of 890 bags in the half-yesr. The numoer of per.
sons who availed themselves of the fasilities they offered of visiting the
most picturesque part of the county of Wicklow had largely increased.
While for the half-year ending the 81st December, 1867, the number
going by train on Sunday morning was 1,618, it rose this last hllf-ygar
to 3,180 passengers. The arrangement with the Boyal Bank with
regard to the surrender of the shares of 1868 had been carried out, in
pursuance of the resolution passedin August last. A bill mtro@nced
into Parliament fer the construction of & line which would be su inter-
ference with their line from Enniscorthy to Wexford, had been
defested on the first stage, the examiner on atanding orders having
reported against it. The observations made on the accounts by Mr.
Robert Hoey, one of the auditors, had been a matter of surprise to the
board. He hoped the explanation afford in the last part of the report
would be satisfactory to any reasonable person. The senior suditor,
Mr, Devitt, ansccomplished ucooununt,hndexprenodhgmell perfectly
satisfled. All the documents necessary for the explanation of the item
of £700 specially mentioned in the auditors’ report were on the table,
and any shareholder could satisfy himselfon the subject. He might
perhaps be permitted to say in justice to his brother directors and
himself that there was no part of their duty which was more strictly
or more carefully attended to than the taking of the accounts. They
had had s comparative table of expenditure on their own and three of
the principal railways of Ireland made out, from which it ._ppoued
their working expenses would bear favourable compsrison with them
all—the more so as they had terminal points at Haroourt-street,
Westland-row, Kingstown, Bray, and Enniscorthy, and, they might
add, Wicklow. The resignation tendered by Sir Ralph Howard and
the Hon. Frederick Ponsonby afforded the opportunity of reducing
the number of the board from twelve to ten, in accordance with the
wishes of the shareholders, expressed on a former occasion, without
necessitating any interference with other members of the board who
went out on the usual rotation. He begged now to move that the
report and etatement of accounts for the half-year, ending the Slst
December, 1868, he received and adopted.
Mr. HAoYDBX seconded the motion.
Mr. MACREADY was of opinion the mode of the allooation of the
balance of £3,200 ought to be considered. By right and justice the
balance ought to go to the original shareholders. One-half per cent.
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on the year would appropriate £2,500 of it, which would leave a re-

ble balance to be brought forward. It was due to them that
they should partake of the first gleam of prosperity. He would accord-
ingly move that the half per cent. be paid to the original shareholders
out of the balance standing to their credit.

Mr. D’Arcy seconded the motion.

Mr. HeNRY bad asked Mr. Hooy what was the reason he objected
to sign the report, and be told him that it was impossible to sign to
the words in the Act of Parliament—that the accounts contained a
fall, true statement of the financial condition of the company, as he had
not sufficient time to go into the matter.

The CHaIBMAN remindéd the moeting that in_the spring half-year
the visit of the Prince and Princess of Wales had brought them in a
very considerable revenue, which they could not hope for in the com-
ing season. If they took the residue which the directors proposed now
to carry over and distributed it, they might find themselves in a dif-
ferent position from that in which they were at present. He would
ask Mr. Macready not to press bis resolution.

Mr. SrMoN CREAGH supported the amendment. There was a sum
of over £3,000 in the hands of the directors, and he asked was that
sum to be carried forward or should it not in fairness be divided
amongst the original shareholders.

Mr. RoBERT GRAY thought they were obliged to pay the holders of
'69 preference stock, and as a large holder of same, aud trustee for a
deal more, he would insist on being paid. He had had a legal opinion
on the subject, and was justified in saying this.

Mr. PooLEY asid he represented one way or another some £100,000
of the ordinary stock. The directorsintended to pay a dividend to the
preference shar:holders which amounted to £15,800, and told themthey
had in cash at the bank a sum of £8,030. He now asked how could
they manage the balance at bank so as to pay the dividend without
borrowing ? The other side of the shest showed sundry outstanding
acoounts amounting to £24,431. The stores and material were set
down at £10,087, thus leaving material worked out, or done for,
smwounting to £14,000, The company was, therefore, in debt. How
could the{ go on paying preference shareholders or proprietors of ordi-
nary stock ?

Alderman DEvITT #aid 8 balance-sheet was to be looked at in its
entirety, and not through s particular item or two in isolation. A

entleman had remarked that they had but £8,000 at their banker’s,
ell, if he had looked a little closer he would have seen that they had
on hands in stores and material £10,087, in trafBc accounts due to the
company £1,567, £163 due by the Clearing-house, £1,500 due by the
General Post-office, and £150 in outstanding accounts. The total of
these sums was £21,467, and they should be credited with this as
surely as with cash itself. (Hear, hear.) Mr. Hoey, the other audi-
tor, had made a special report, in which he had expressed some dis-
satisfaction with the accounts, and the mode of checking them. When
he and Mr. Hoey should have been auditing the accounte, Mr. Hoey
was in Longford, and did not attend. When they came to do the
work every facility, as far as he could observe, was given them. Mr,
Hoey did not seem to be quite au fzif with his duties. He said the
whole system was bad unless he had the directors’ order for every
item of expenditure. He (Mr. Devitt) differed altogether from that.
It was not the duty of an auditor to demand such vouchers, because it
would be impossible in a business like theirs to have them. Mr. Hooy
said he would demand a board order for every payment, and he dis-
covered that a bigh price had been paid for oil. The duties of an audi-
tor did not go thotlgr. A man might know all about oil and be quite
ignorant of the proper prices of everything else, and from this proposi-
tion he deduced the inference that no man could audit sccounts iP the
consideration of the proper prices to be paid for goods was part of his
duties. (Hear.)

. Mr. HoEY said the audit had been made in five hours, and he be-
lieved as many days would be necessary. He did not consider s
cheque filled for a certain amount a proof that that amount had
been expended. The only bank order he had asked for differed from
the amount he had set down in the books. He had seen a number
of cheques payable to Mr. Maunsell, and he knew nothing whatever
about them. He had been refused the company’s cheques by Mr.
Maunsell.

Mr. MAUKRSRLL : I emphatically deny that.

Mr. Hory continued: He asked Mr. Maansell, if he saw £1,000
down for what he knew cost 6d., should he paes it, and he was told
he should, and that if he went further, he was making a managing
director of himself.

Mr. DxviTT emphatically denied that the order which differed from
the book entry had been called for by Mr. Hoey.

Mer. MAUNSELL eaid he most emphatically denied that he had ever
?ken to Mr. Hoey, as that gentleman had alleged, about a cheque for

1,000 and an expenditure of 6d. It was quite erroneous. He had
refased to allow Mr, Hoey to take extracts from the books and have
ltlhom) out of doors, and he believed he was right in so doing. (Hear,

ear.

The amendment was then withdrawn.

Mr. MURRAY objected to the passing of the accounts, because they
oontained an item of £735 interest on £40,000 dealt with at tho last
balf-yearly meeting, and because it was not competent for the company
to have so dealt with it, and becanse the Royal Bank was not a credi-
tor to the company.

Mr. KzoaH said Mr. Murray was a litigant at that moment, and
was plaintiff in & suit against the company.

Mr. MURRAY said he was not then there as alitigant.

The OHAIRMAK eaid perhaps Mr. Murray, instead of moving an
amendment,’'would be satisfied with the result of putting the motion
i]';r the adoption of the report and acoounts, and there he could see

s way,

Mr. MuBBAY consented.

The then put the question, and Mr. Murray was the only
dissentient.

The CHAIRMAN then put the following resolution :—*‘That in
order to reduce the number of the directors from 12 to 10, the vacan-
oies caused by the resignation of Sir R. Howard, Bart., and the Hon.
Frederick Ponsonby, be not filled up, and that the number of dirsctors
constituting the board be ten only.”

Mr. KENNEDY made a technical objection to the transacting the
business involved in the resolution. The meeting had been called for
the adoption of the report and the receiving of the accounts, and they
could transact no other business.

The OHAIRMAN said that technically and strictly Mr. Kennedy was
right. The board would withdraw the resolaution, but no election
would take place, and thus their objeet would be accomplished. (H ear,
hear.) He would now move that 6 per cent. per annum, free of in-
come-tax, be paid to the holders of 6 per cent. preference shares for
the half-year eading 31st December, 1868, on or before March 25th,
1869.

Sir GroraB PEFSTON seconded the motion, which passed.

The CHAIRMAN then proposed that 6 per cent. be declared on the
instalments paid on the 5 per cent. preference stock, on or before 25th
March, 1869.

Mr. ALExANDER FINDLATER seconded the motion.

Mr. Poorsy made some suggestion in the form of an amendment,
which was seconded by Mr. Henry, to the eud that the 6 per cent.
preference stock holders alone be paid a dividend.

hA shareholder ssid he thought they were compelled to pay them by
the Act.

Mr. PARKER #aid some strange mistake seemed abroad about the
£8,000 at bank. If the plan suggested so frequently that dsy were
carried out, no railway in Great Britain could pay a dividend. If they
looked to the model railway of Ireland, the Great Southern line, they
would find thattbey were about to pay away in dividends £193,000 ;
yet they had to their oredit but £16,000 in bank, but £100,000 would
be found debited to them in the banker’s book. It was not because
they had not hard cash they had it not at all. It would be positively
improvident to have it in casb,

The motion was then put and carried.

Mr. ALEXANDER FINDLATER proposed for re-election Mr, Waldron,
Mr. J. Boyce, Mr. V. O'B. O’Connor, snd Mr. T. Vance.

Mr, KeNNEDY seconded the motion.

Sir Gzo. PRESTON proposed as an amendment that Mer. Waldron,
M. Vanoe, Mr. Macready, and Mr. Robert Btephens be elected direc-
tors.

The amendment was not seconded, snd the motion was declared
oarried.

Mr. FINDLATER asked was any change in the fares on the line con-
templated. .

Mr. R. WARREN guve notice that at the next meeting he would pro-
pose the reduction of the number of directors to ten.

Mr. R. J. Devitt was re-elected auditor.

Mr. La Navse brought under the notice of the meeting what he
said, was not, perhaps, generally understood—nsmely, that the
Waterford, Wexford, and New Roes Rsilway Company, which in-
tended to run a line to connect the proposed extension of the Bag-
nalstown and Wexford line with Enniscorthy and Wexford, was at
sll opposed to the interests of the Dublin, Wicklow, and Wexford
Company. .

The CHAIRMAN, having shown on the map the line proposed by
them, and that proposed by the Waterford Company, said they would
oppose the scheme with the utmost vigour. .

Sir @. PrisToN obsorved thast £30,000 was spent on the line,
which was yielding nothing.

Mr. FINDLATER asked for a reply to his question.

The CHAIRMAN said there was no intention of increasing the fares.
They had the whole subject of subscription tickets and other matters
under consideration, and, probably, that was the matter to which Mr.
Findlater reforred, A rumour had got sbroad that it was the fare
they were abont to increase ; but that matter had not engaged them.

Mcr. La NausB said that he had grest pleasure in informing the
meeting that the promoters of the bill referred to in their report did
not intend their line as a competing or aggressiveone. 'The chsirman
was in Dablin, and his wish was that the matter skould not be carried
to & Parliamentary contest. He had proposed several courses by which
expense might be avoided, and a desirable line carried out. He hoped
that the board would arrange to see that gentleman and have the
matter settled. .

The CHATRMAN stated that the directors had not without dae con-
sideration decided on opposing the bill. The shareholders might be
sure they had the utmost snxiety to protect their interests in the
matter of this bill, which would be most damaging to the company if

it passed.

PROVIDENT OLERKS’ BENEVOLENT FUND.

The annusl meeting of this fand was held on Wednesday at the
London Tavern; J. A. 8miTH, Esq., in the chair.

The OHAIBMAN said : Gentlemen, it is my duty to propose to you
the adoption of the report, and, aocordingto my old practice, I will
take the liberty of saying a few words. The main part of my remarks
will be congratulation on the management, and condolence with you
as to the indifference which marke the public reception of this charity.
Before I came into this room I asked our excellent Secretary a ques-
tion, which appears to me exceedingly oharacteristio, of the condition
in which we stand in reference to publio opinion. I asked him if ever
the society had been mentionad in any legacy, and I heard—not with
any surprise, because it is what I expected—that such a thmgﬁhsd
never yet happened. There is at this moment in the Provident Fund
more than 10,000 people assured. And thst there should not heve
been one person who has left anything to the Benevolent Fund does
seem to me curious. All I can'say is that without it we have done

[CONTINUED ON PAGE 226.]
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SETZLING DAYS ON STOCR EXCHANGE,
5 CONSOLS.
h!gn!hly Settlement ., +  we s e ee Thursday, March 4.

SHARES AND FOREIGN STOCKS.
Ticket Days... e e
Account Days ces  see . e .

Monep Market,

CITY, FriDAY EVENING.

Rumour has been busy this week with new loans and other applica-
tions to the money market about to be introduced, but the only amount
actually brought out is merely £369,200 sterling bonds of the Camden
and Amboy Railway and Transportation, the Delaware and 'Rarotan
Canal, and New Jersey Railway and Transportation Companies in
£,200 bonds, bearing 6 per cent. interest, issued at the price of 172 per
bond, redeemable at par in twenty years by a sinking fund of 2 per cent.
The present capital of the companies amounts to $27,000,000, repre-
sented by a share capital of $16,250,000, and a hond debt of
$11,000,000. Ten per cent. dividends are paid on the share capital,
which stands in the New York market at 25 to 30 per cent. premium,

The Portuguese Government, it appears, finds it so utterly unable to
raise any loan so long as it refuses to come to a satisfactory settlement
with the South Eastern of Portugal Railway Company, that it now in-
tends to reconsider its late decision in the matter. It will be made to
feel that in monetary affairs especially honesty is the best policy. Of
late the credit of Portugal has been most seriously affected by a contrary
course, and it is therefore satisfactory to find that the earnest representa-
tions of Mr. Samuel Laing and Mr. J. T. Mackenzie will not have been
thrown away. Next week the New Victoria Government Railway
Loan for £2,000,000 is looked for, the bonds having arrived by the last
mail. The negotiations for an Italian Loan on security of ecclesiastical
and other property are said to have been suddenly broken off,*but no
reason is assigned. The subject of a Turkish Loan has been dropped for
the present.

There has been less ease this week in the money market, arising
almost exclusively from the settlement of the halfmonthly accounts on
the Stock Exchange. The application for advances on securities has
been so great as to materially lessen the sum available for the discount
of commercial bills, and, as a natural sequence, the rates for accommo-
dation have hardened.

There was some slight idea that the Bank rate might have been put
up on Thursday, but no change was made in the minimum, nor, in
fact, was any necessary.

Mr. R. P. Harding, the official liquidator of the Joint-Stock Discount
Company (Limited), has issued to the shareholders and creditors an ap-
proximate statement of the affairs of the company, made up to the 31st
of December. From this it appears that the debts and liabilities, which
at the last statement had been reduced to £567,286, have becn further
reduced by £433,543.
1:‘{he following is the Bank of England return for the week ending

eb. 24 :—

11th and 30th Mar.
. 12th and 31st Mar.,

ISSUE DEPARTMENT.

Notes issued.., o £32,183,555 rnment Debt ... ... £11,015,100
Other Securlties ... .. 3,984,900
Gold Coin and Bullion ... 17,183,555
£32,183,555 £32,183,555

BANKING DEPARTMENT.
Proprietors’ Capital.., ... £14,553,000| Government Securities .. £14,076,537
R 3,350,396 | Other Securities ... «s 16,308,037

Public Deposits (includin, Notes ... e s aee ,388,2
inge. Gold and Silver Coin oy 7,087,660

Exchequer, Savin, 1,08
banks, Commissionersg;' o
glat‘iionAaclc Debti and Divi-
en ounts) .., e 5,030,893
Other Deposits ... 17,460,154
Seven-days’ and othe 457,
440,860,509 £40,860,5
! Geo. Forses, Chief Ca 'cr.°9

This return gives the following results wheu compared with the pre-
vious week :—

Rest  we oo e oo 43,350,396 Decrease ... ser oo £36,990
Public Deposits .., we 5,030,893 Increase ... .. .. 369,878
Other Deposits ... .. 17,469,154 Decrease  we .o oo 478,741
Active Circulation ... e 22,795,280 Decrease .. o see 358,635
GoOn the otherside of the account ;=
vernment Securities ... £14,076,537 No change.
Other Securities .. .. 16,308,037 Det:r-:asaz vr eee eee £325,256
Notes unemployed ... ... 9.388,275 Increase ... or we 204,210
Bullion es  ee e 18,271,215 Decrease ... w. .. 199,715
There is nothing of special significance in these results. It would

appear that the reduction in the Private Deposits is due to repayments to
the Bank on bills, as shown by the decrease in the Private Securities.
The decrease in the Bullion is less than the amount known to have been
taken out for export. The other items require no notice,

The weekly return of the Bank of France shows the following changes :
—Coin and Bullion, increase of £440,000 ; Bills Discounted, decrease of
£293,500; Notes in Circulation, decrease of £192,000; Private De-
posits, increase of £40,000; Treasury Balance, increase of £20,000;
Advances, decrease of £10,000. These changes are of a similar
character to those presented during the last two or three weeks.

The only arrivals of gold during the week have been the Norfolk,
from Melbourne, with £57,500, and the City of Cork, from Halifax, with
£1,000. These amouats have not been sufficient for the demand for
the Continent, and about £154,000 has been withdrawn from the
Bank ; further amounts will follow, unless we have other arrivals from
Australia. The Ripon bas taken £32,480 to the East. The market
for fine bars of silver is very quiet, and the demand for the East is by
no means active. The Cimbria has brought £69,000, Doré, from New
York, and the Syria £2,550 from Alexandria. The Ripon has taken
£18,350to Bombay, and the steamer which left Marseilles on the 21st
took 2 136,880, also to the East. Mexican dollars are scarce, and in
good demand, orders still coming in for the China market.

The advices received from Melbourne during the past week fully con-
firm the anticipation formed from previous arrivals asto augmented activity
in the Victoria gold-fields, and increased returns consequent thereon.
The alluvial deposits have not as yet been half traced throughout the
course of their various leads, while quartz mining is_still but in its
infancy. Every mining country has its own peculiarities, which expe-
rience alone can point out. That experience has now been gained in
Victoria, and with more and better appliances, in the shape of
machinery, with science to direct him, and English capital to aid him,
the Australian miner is about to commence a career infinitely more
prosperous because infinitely more steady in it purpose than anything
recorded of the past. Even in and about Ballarat, the great scene of
the triumphs of the alluvial digger, quartz mining is producing extra-
ordinary returns.

The Londor and Provincial Telegraph report expressed the regret of the
directors that the working for the half. year does not show a larger profit.
The balancs to profit and loss not being sufficient to pay the dividend
on account of the preference shares, it was decided that it should be
carried to the credit of the various shareholders as before.

The report of the Liverpool and London and Globe Insurance Com-
pany, agreed to at the meeting to-day, states the profits to have been
£211,237, out of which a dividend was declared at the rate of 30 per
cent. per annum.

BANKERS’ CLEARING HoUsE.— Return of paid clearing for the week
ending Feb, 24 :—

Thursday 's. e e ees £9,213,000 | Tuesday ... o ... £10,167,000
Friday = ... vee s e 9,093,000 | Wednesday... .. s 8,559,000
Saturday ewe  we  aee we 11,791,000 ——
Monday .. we e see 9,427,000 458,230,000

Joun C. Pocock, D eputy Inspector.

Subjoined is a comparison of the present position ot the Bank and the
price of Consols for the week ending Feb. 24, with the corresponding
date of last year :—

1869. 1868.
Gold coin and bullion in both departments  £18,271,215 £21,349,789
Notes in reserve ... . [ET—, 10,475,935 13.231,939
Ivotes in circulation e % e 23,795,280 23,117,850 .
Rate of discount e wee  aes e 3 percent. 2 per cent.
Price of Consols ... .e w0 . 93
French Rentes e f.

e e .. 71f. 42C. 69 .

Now that all political affairs on the Continent have assumed a quiet
and peaceful aspect, and that there is pleaty of money afloat, it might
reasonably have been expected that there would have been a more aclive
demand for English Government stocks for investment, attended with a
rise in values, but, strange to say, until to-day (Friday) business has
ruled very quiet indeed, and prices rather heavy than otherwise. There
is at last, however, an indication of a rally, for stock has been in more
demand, and as it is found that the supply at command is short, a rise of
} per cent. has taken place, and the market looks firm at the improve-
ment. It may here be observed that probably the publicimagine thatas the
amount of the National Debt isno less thau, say, £800,000,000, and large
transactions sometimes take place in the various stocks, that, therefore,
many millions are always obtainable. This is a great mistake. A con-
siderable portion of the whole is locked up under trust deeds, and of
the remainder nearly the whole is held for permanent investment, leav-
ing probably not more than, say, £2,000,000as being onthe market at any
time. Consols have been at 92§ to 93, but are now at 93} to } for both
money and account. The New and Reduced Three per Cents. are up
to 933 to 4; Excheguer Bills, however, are heavy and lower, the
March issue being 3s. dis. to 2s. prem., and the June issue par to §s.
prem. ; Bank Stock, 242 to 44.

Indian securities in most instances have remained at very steady
rates, the Ten-and-a-Half per Cents. being 211 to 213 ; the Five per
Cents., 112} to 112} ; and the Four per Cents., 1024 to 102}, ‘lhe
Four per Cent. Enfaced Paper was dealt in at 93 ; and the Bonds
bave been steady, at 10s. to 17s. prem. .

A rather active business has been eutered into in Foreign securities
during the past week, notwithstanding the dealers and speculators have
been principally engaged with the usual half-monthly settlement ; a}nd
in some of the more speculative stocks the variations have been im-
portant, chieflyin an upward direction. Egyptian Bonds have improved
14 ; New Granada Bonds, 1}; Peruvian Five per Cents, I ; Spanjsh
New Three per Cents., 1; Turkish Six per Cents., 1854, I; Argentine
Bonds, 4 ; Chilian Six per Cents., § ; Portuguese Bonds, 4 ; 'I:urlush
Six per Cents., 1862, 4 ; ditto, Five per Cents., } ; and Italian Five per
Cents., 1; while, on the other hand, Brazilian Five per Cents., 1865,
have declined § ; and Peruvian Four-and-a-Half per Cents., 1. ln
Chilian, Buenos Ayres, Mexican, Greek, Sardinian, Venezuelan, and
Dutch Bonds the variations have been unimportant.

Colonial Government securities have only been in moderate request,
and in several instances have ruled a shade flatter, Canada Five
per Cents. having declined 2, to 934 to 944 ; New Brunswick Six per
Cents. 4, to 103 to 104 ; Nova Scotia’Six per Cents. §, to 103 to 1o4;
and South Austcalian Six per Cents., 1893-1908, I, to 107 to 110. New
South Wales Five per Cents., 1871-76, now remain steady at 100
to 101; Queensland Six per Cents., 1882-5, at 106} to 107} ; and Vic-
toria Six per Cents., at 112to 113,

Bank shares during the week have been in fair demand, and the
tendency of prices has been towards an improvement.  Anglo-Austrian
have advanced 30s. ; Anglo-Egyptian, 30s.; City Bank, 20s. ; London
and River Plate, 203, ; London and County, 20s. ; Londunand South
Western, 20s.; Oriental Bank Corporation, 20s.; Union of Australia,
20s, ; Chartered of India, Australia, and China, I10s.; and Imperial,
50s. ; while Provincial of Ireland have receded 20s., and Union of
Londoa 10s.

In the Miscellaneous market there continues to be a moderate amount
of animation, and, with a few exceptions, prices exhibited great firmness.
Electric and International Telegraph have advanced 5, Viceroy of
Egypt’s Seven per Cent. |[Mortgage Loan §, and the Nine per Cent.
ditto 4. Anglo-Mediterranean Telegraph have improved %, Credit
Foncier of England }, National Discount Company }, Anglo-American
Telegraph }, and General Credit and Discount § ; while, on the other
hand, Atlantic Telegraph Eightper Cents, havedeclined 1, General Steam
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Navigation 1, Royal Mail Steam 2, City Offices 4, North British and
Mel"cnnule Insurance 4, and Peninsular and Oriental Steam §. Hud-
son’s Bay Company have remained steady at 134 to §, Berlin Water-
works at 133 to 144, the French Atlantic Cable Scrip at 3 to 2 dis.,
Reater’s Telegram at 60 to 65, the Six per Cent. Italian Government
Tobacco Loan at 85 to 86, and Telegraph Construction and Mainte-
;ar:;.eat 183 to19}. The quotation for Almada Company is } to §

The subjoined report on the market for American securities is from
the circular of Messrs. Satterthwaite and Co. :—‘ The gradual steady
decline in the premium on gold in New York has created a more
favourable view of United States securities on the London market dur-
ing the past week, and has induced an advance of I per cent. in 5-20
Bonds, which close 79 to t; and the rise in other Government securities
currently dealt in here being in proportion. With regard to railroad
shares, Illinois Central have been firm at the recent advance to 964
to 974, but Eries have declined to 24 to 24} on the alarm created by
the daring and aggressive policy adopted by the president of the com-
pany. In Atlantic and Great Western Consolidated Bonds we bave to
note a decline.  Sterling Railroad Bonds continue to be regarded with
favour, and are in increased request; Illinois Central Redemption
Bonds being inquired for at from 1004 to 101, Pennsylvania General
Mortgage at about 87} to 88, and Central and Union Pacific at 71.”

. RAILWAY TRAFFICS.

It is now too certain that the expectations which were high a month
ago as to revival in trade gsnerally have received a check and that the
best that can be looked for is 2 moderate improvement upon the state
of things last year ; and inrespect to the most important of our trades—
that of cotton—for many months to come a period of great depression
seems almost a certainty. On the other hand, there is a fair improve-
ment in the iron trade, especially in Cleveland and the Midland Coun-
ties. There is more iron required, especially in the shape of rails and
plates. Prices are a little better; and, whilst pig metal is a little
higher in price, coals are lower. The coal trade in all its branches
has not for many years been in so great a state of depression as at pre-
sent. Itis no wonder, therefore, that the good traffics of January have
proved exceptional, and no correct guide for the present or future for
some time to come ; and thus we have the most of our returns, the
London and North Western, Lancashire and Yorkshire, and Great
Western, notably barely exceeding the traffics of last year. The Midland,
Sheffield, 'and North Eastern traffics continue better than others, for the
reasons given last week and above, but their traffics this week show a
considerable falling-off from previous weeks. The Great Northern
continues poor, and will do from the abstraction by the Midland. The
traffics of the southern lines are also poor, and upon no grounds can
we see any room for improvement upon them of any consequence. The
Brighton Company will probably sttract traffic again to Brighton,
instead of Hastings, by the judicicus reduction of fares ; but the South
Eastern fares, being on the highest scale in England, must undoubtedly
prevent improvement of its traffic of any consequence, if even their con-
tinuance should not cause some to be directed to other systems, now
that economy with mauy is a matter of much importance. The Cana-
dian [traffics’ are not so good this week—the Great Western from
comparison with a good week of last year, the Grand Trunk from a fall
of snow which fell during three days, ~but as the line was cleared, there
is reason to expect a good return next week.

MARKETS OF THE WEEK.

There has been a very general decline in the prices of almost all
descriptions of railway stock. The recent rapid advance has brought in
many sellers, and holders have been tempted to sell on the rise. The
traffics, which a short time ago appeared so favourable, now show
symptoms of falling off.

The arrangement of the account showed a very liberal supply of
stock, especially so in the cases of the London and North Western,
Lancas.hnre and Yorkshire, South Eastern, and Metropolitan, indicating
a considerable speculaticn for the rise. There has been for some time
past a large amount of buying in the country, caused by the good
traffics of the past few weeks, and the anticipations of satisfactory divi-
dends. The following were the rates of continuation :—

Opening. Closing.
Caledoman ... we o« .. I16cCODL togx-xG bk, ... same. g
Great Eastern we ee  ee 18, 6d.tozs.6d.con, .., same.
m&m ‘I‘@ronhm AT -16 to 5-16 com. we Same.

ern A ... e to 3% con. e -16 to 5-16 con,
London and Brighton ... 34 to ) con. we gamz 5
London and North Western ...  3-16to 5-1€ con. . % to 3 con.
London, | and Dover .., = gd. to 1s. 3d. con. same.
Lancashire and Yorkshire we ¥ to ¥ con. same,
Manch., Sheff,, and Lincolnshi 3§ to 3 con. .  same.
hb(“e tan vee e e 1-16 to 3-16 con. we Yto¥ con

we  es  eee e €Vento 4 con. . 1-16 to 3-16 con.
South .East_erns e ere e to X con. we 3160 g-xﬁ con.
Ditto “A” ... we e e to 3-16 con. . same.
Luxemboarg ...  e. e evento 3d. con. «w. same.
United States s-20 Bonds... w. 3to5pr.ct.pr.an. con. same.
Grand Trunk of Canada ... .  1-3210 Is. Con. we  Same.
Great Western of Canada w.  4d. to 10d. con. same.
Atlantic and G. W. Bonds 1-16 to 3-16 con. same.
Ditto, ditto debentures .. 1-16 t0 3-16 con. same.
Eries lee .. e see .. 6d.toqd.con. we  Same.
The railway market opened with a flatappearance. In the afternoon

a slight rally took place. The principal featare has been the heavy
decline in Atlantic bonds and debentures, although both leave off with
a firmer appearance. The closing prices were :—Caledonian, 76 to § ;
Great Eastern, 38to } ; Great Northern, 108 tog ex div. ; ditto (A), 105
to § ex div.; Great Western, 49% to 4; Lancashire and Yorkshire,
1243 to stexdiv. ; London and Brighton, 50§ to § ; London, Chatham,
and Dover, 16§ to 17} ; London and North Western, 115} to § ex div. ;
Manchester and Sheffield, 533 to 4% ; Metropolitan, 106 to §; Mid-
land, 1173 to § ex div. ; North British, 341 to 5}; North Eastern
(Berwick), 103 to 4 ex div.; York, 94 to 5 ex div. ; South Eastern,
73{&: P e6xt div, ; Great Western of Canada, 15} to }; Grand Trunk,
I 0 103.

Caledonians have been pressed for sale, and have receded about 28 per
cent. on adverse rumours as to the coming dividend, and also with
respect to the division of traffic on the Waverley route, which has been
referred to the arbitration of Lord Salisbury.

Great Easterns, although lower than this time last week, close firmer
to-night on the satisfactory result of the meeting, and the explanations
afforded as to the financial position by the chairman.

Great Northerns are lower. The ““A” stock is more particularly
affected, as this, the first half-year, does not afford favourable prospects
as regards dividend. The traffic also is discouraging.

Great Westerns declined 3 per cent. on the announcement of the
dividend, which is quite as favourable as could have been expected. The
traffic, although not showing large increases, may be looked upon as
favourable.

Lancashire and Yorkshire are rather lower. The settlement of the
account shows a large supply of stock. The prospects of the cotton
trade are very gloomy, which probably affects the future traffics.

Chathams were at one period rather depressed, but have since re-
covered on the favourable results of the meeting, and the prospects
of some decided step being taken to put an end to the present Intiga-
tion.

London and North Westerns have receded on declining traffics and
sales to close speculative transactions, The heavy rates ol continuation
on this, as on other lines on which an advance has recently taken place,
shows large deliveries of stock by the public.

Metropolitans have fallen as much as 4 per cent., owing to further
litigation, and the decision of the directors not to declare any dividend
whatever pending these proceedings.

Midlands have not maintained their late advance, the announcement
of further large additions to capital not being regarded as favourable.

South Easterns have fallen 1} per cent., the tore of the chairman’s
remarks at the meeting being considered unfavourable ; while the effect
of charging all expenditure to revenue is regarded as a somewhat serious
exgeriment. His word of caution to the meeting against being influ-
enced by the sanguine estimates of the * bulls ” is looked upon as fore-
shadowing a decline rather than an increase in future dividends.

In Canadian lines, Western of Canadas have been depressed owing to
disappoinling traffic and the unfavourable statement of the result of the
last month’s working, showing a very large increase in the expenditure.
There has not been much doing in Trunks ; the exceptionally low traffic
consequent on heavy snowstorms has checked the advance which might
have been looked for in the preference stock.

Atlantic and Great Westerus have fallen considerably, and to.day the
markel has been in a very excited state in consequence of the receipt of
a private telegram from New York, stating that proceedings had been
commenced in the Supreme Courts to sell the line, and that a pre-
liminary order had been granted to that effect, and it was considered
that the proceeds of the sale would be only sufficient to cover the First
and Second Divisional Bonds. From information received from the
secretary of the company it would appear that nothing whatever had
been heard of such proceedings, and it was then very cvident that the
teleimm had been sent with the object of depressing the stock.

The following letter wasaddressed to the Stock Exchange in reference
to the telegram announcing the proceedings in New York for the fore-
closure of this railway:—

¢ February 26, 1869.

¢ M. Slaughter, Esq., Secretary, Stock Exchange, E.C.

¢ Sjr,—No advices whatever have been received at this office bearing
on the intelligence conveyed in Messrs. Pope and Rée’s telegrams as to
the position of this railway.—1I am, sir, your obedient servant,

«L. J. WOODMAN, Secretary.”

Eries have been heavily pressed for sale, and the fall has been assisted
to-day by the failure of a large operator for the rise. The statement of
the president of the line that he will still continue to issue stock as long
as he thought it fit to do so, the refusal of all the bankers in New York
to lend money on the shares, and the resolution of the Stock Exchange
in New York to exclude Eries from their list, have created a fecling of
general distrust in the shares of the company. The bonds are, of course,
unaffected by the unlimited issue of shares, as they have a prior claim
on the profits of the undertaking. The quotations from New York may
be regarded as merely nominal.

The East Indian Railwsy Company have made the fifth and final
call of £5 per share on the ““L” extension shares in the com})ﬂny,
r:nyable on the 30th of March at the Drawing-office of the Bank of Eng-
d.

MANCHESTER.—Messrs. Lamming and Huntington report :—
‘qViolent fluctuations in Metropolitan Stock, eventuating in a heavy
fall on the late Chancery proceedings, caused afeeling of uneasiness, which
was considerably augmented by decreased traffics, the declaration of a dis-
appointing Grest Western dividend, and an unexpected supply of stock
at the settlement. Sales were consequently pressed for the new time,
resulting in a general decline ; Great Easterns, Westerns, Midlands,
and Caledonians being most affected. _ Sheffields bave been well sup-
ported, and are exceptionally firm. Foreigns show a marked advance,
easing off a little to-day on_the contangos. In Americans §.20 Bonds
have risen to 80 ; Atlantic Bonds and Eries remaining dull.”

NORTH BRITISH RAILWAY.

(BY TELEGRAPH.) .
GLAsGow, FRripay.

At the North British meeting, held to-day, the CHAIRMAN moved
that the meeting approve of the bill for abandoaing certain works, and
secking powers to raise redeemable debenture stock.

The motion was seconded by Mr. BEAUMONT.

Mr. Woobs moved the rejection of the clauses 12 to 24, which pro-
posed to carry into effect the financial arrangemeats of the bill.

After discussion the Chairmaw’s motion was carried by a la
majority.
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very well—without it we have been the means of averting a great
deal of suffering and a great desl of misery from many, for whom we
do fesl—and ought to feel—the warmest sympatby. (Applause.). All
we csn do is to go on as we have done, doing the best we can to add
to the fund, and to distribute as largely of the fund to the neady as
under Providence and proper prudence we should do. (Applause.)
My interest in the fund and my oconviction of its usefulness is undi-
minished, and I shall continue to retain that opinion to the end. I
am thoroughly glad that it goes on in the manner satisfactory to those
who founded it, and claiming public and general spprobation tha
more it is known and the more itis investigated. I daresay everybody
who hears me will agree with me in this, that there are indications in
the country slmost unmistakable that there is an increased and in.
creasing sympathy between the class thet has and the class
that has not. I trust and believe that that feeling  will
increase. Iam perfectly certain that our safety as a nation depends
upon that course of action, and I trust that those in the City who
know and have felt the value of this fund will not be backward in
joining that army of people who are willing to deny themselves for
the purposes of coutributing to the wants of others. He conoluded
by moving the adoption of the report, which was unanimously
carried.

Mr. B. H. JoNgs said it was his pleasant duty to propose the elec-
tion of seven annuitants in May next. They kept up their nambers,
and he believed that they could vie with any other institution of a simi.
lar charscter, and, more than that, they kept up the number of annui-
taats in comparison with theirmeans. He then proposed *‘ that on the
27th day of May next, or any other day as ta the board may appesr
convenient, seven additional annuitants be elected.”

Mr. PrioE seconded the motion, and said that he could not think
why the public did not come forward to support the institution in the
manner they ought to do.

The resolution was then carried amidst cheering.

Mcr. 8. Jzrrs proposed the thanks of the members to the treasurer,
Mr. J. A. Smith, and to the trustees, Mr. Orawford, M.P., Baron de
Rothschild, M.P., and T. Hankey, Esq. In moving the resolution,
the hou. gentleman passed a bigh eulogium upon those gentlemen,

Mr. DawsoN seconded the motion, which was carried,

The CHAIRMAX briefly ackaowledged the compliment.

Mr. CoreMaN proposed a vote of thanks to the medical officers of
the society, which was seconded by Mr. Woop, and carried e, con,

A resolution reappointing the auditors having been carried,

The OBAIRMAN said there was a resolution which he wished to
postpone. He believed that everybody connected with the fund
owed a debt of gratitude to the bosrd, who had for years so carefully
discharged the duties committed to them,

A resolution to this effect having been carried, a vote of thanks to
the chairman concluded the proceedings.

BRISTOL AND EXETER.

The sixty-fth half-yesrly meeting was neld on Wednesdsy at the
‘White Lion Hotel, Broad-street. !lgheRight Hon. the Earl of Dxvox,
obairmsu of the board of directors, presided.

At a spacial meeting, which had been convened for five minutes be-
fore the time of holding the half-yesrly meeting, the bill for con-
ferring further gowon upon the Great Western and Bristol and
Exeter Railway Companies with respect to the Bristol Harbour Rail-
way was explained and agreed to.

The Right Hon. OHATEMAN expressed his regrot that the report had
not reached the hands of the shareholders at 80 early a period as was
ordinarily the case, aud which ciroumstance, his lordship observed,
was due to the illness of the chief accountant. He trusted that
the shareholders, upon leoking at the report, would come to the
conclusion at which the directors had arrived, viz., that the Bristol
snd Exeter still continued to maintain that stable and eatisfactory
condition which it had maintained in former years. It was quite true that
there was no great excees in the receipts of the compsny; but it was
something to be able to ssy that they were enabled with honost accounts
to pay the same dividend astbey had twelve monthsago. (Hear, hear.)
The report, combined with the fall and detailed accounts, which were
given in compliance with the Railways Regulation Aot of last year,
would, the directors trusted, place before the shareholders in full
detail all the facts that were necessary to enable them to judge of
their present position, and, so far as could be done, of their future
prospects. The first point that would arrest the attention of the
shareholders was that commented upon in paragraphs five and six of
the report, vis., that whilst the number of train miles had oconsiderably
inoreated and the number of passengers has also inoreased, the
receipts from passenger trafic had very considerably diminished
—in faot, to the extent of £2,087. Of course an inquiry had
been made into what appeared to be an anomslous state of
things, and the only explanation which suggested ittelf to the direc.
tors, and which he believed was ocorrect, was that a considerable
proportion of the increase in passengers were those who travelled by
excarsion trains : indeed, it had been found that in point of fact there
had been an actual incresse under the head of second and third class
E:lnnger-—ncond, he thought, but certsinly third—whilst there

d been s considerable decresse under the head of first-class
passengers. Inlocal traffic there bad not been a diminution ; on the
contrary, it appeared to be in a healthy state—the diminution had
resulted from the through traffc. That diminution, the directors
thought, was attributable to the effect of the depressed and even now
uneasy state of the commerocial world. His lordship was happy to be

able to refer to the local traffic as showing no diminution, because it
was to that quarter they must look under any ohanges that might
ensuo to the continuance of their ultimate traffic receipts. Tne
shareholders would have observed the statement of inoresse under

the head of revenue receipts ; and they would, no doubt, have also
observed with especial satisfaction the more advantageous state-
ment that they were able to put before them with reference to the
Cornwall and West Cornwall lines. Not only had the trafic upon
those two lines very considerably increased, but the debt due to the
Bristol and Exeter Company from the Cornwall Railway Company
had been diminished to the extent of £25,000. Having referred to
the diminution of interest to be henceforward paid upon debentures,
the noble chairman directed attention to the eatisfactory reports of
their trustworthy and valuable offcers as to the state of the permanent
way and the condition of tbe rolling stock. The du'e_cton, his lord-
ship remarked, continued to believe that the undertaking stood upons
bealthy and stable foundation, aud it would be the duty of the .bon-d,
e0long as they trueted them with the confidence they had hlt'herto
raposed in them, to continuo to develop the resources of the railway
to the fullest extent. Tho noble chairman then moved the adoption
of the report. .

Mr. M. CastrE (deputy-chairman) seconded the motion.

Mr. CARTWRIGHT observed that he had been informed that goods
were carried upon their line st totally unremunerative rates.  Ho
thought that the obairman’s remerks that more frequent trains and
increased mileage had produced diminished receipts were uneatisfac-
tory, and required the constant attention of the board. (Hear, hear.)

The Right Hon. CEAIBMAN remsrked that one reason of a greater
number of trains was the increasing vegetable trafic from West Qorn-
wall ; and there was also the excarsion traffic, n'm_i the shureholders
would be aware, as well as he was, that public opinion to some extent
demanded excursion trains; and though they might not pay upon
this or that Jay, they led to an increase of general travelling. With
regurd to carrying goods at unremunerative rates, he could assure the
hon. proprietor that such a course was unwillingly purzued by the
directors. He was not prepared to say that there wero not certain
cases where, for the purpose of getting up a trade or commencing a
connection, it had been found desirable to run a train even at a com-
parativa loss. . . X

Mr. WaLL, in reply to the observations of Mr. Cartwright, said he
did not believe there was a single pound of goode carried between
Bristol and Exeter which did not pay the company remarkably well.
Upon their line they earned more per train mile than upon almost
any other line in the kingdom, excepting the Taf Vale and the
Blyth and Tyne lines, where there was a large mineral traffio.

Mr. Damsrers (of Exeter) criticised the accounts, and contended
that the decrease in the traffic_reoeipts was £3,179, and not £700
only, ss stated in the report. He pointed out also thst the increase
upon the traffic receipts of the second half of 1867, as c_ompareq with
the first half of the same year, was £38,000, wheroas in 1868 it had
only been £14,000.

Mcr. BRUCE, one of the directors, pointed out that tl;e speaker was
in error in his rendering of the accounts. Their earnings per train
mile were higher, with one or two exceptions, than any n}lway in the
kingdom. Their earnings were 6s. 34, per train mile, whilst those of
the London and South Western were only 5s. 3d.; their working
expenses were 3s, 0%d. per train mile, and those of the London and
South Western 3s. 1}d. Lo

Greneral 8:MMONs roferred to the depreciation in the value of the
ordinary stock since be purchased his shares. He said he could trace
in the large balance of capital which the company held one of the
causes of the deprecistion of the company’s property. Theyhad been
paying at the rate of £7,000 or £8,000 a-year for that ospital, and at
the same time he found that the whole amount of interest received by
the company, including the interest upon the cash balances of revenue,
which on the average during the half-year must be £70,000, was only
£4,000 or £5,000. The shareholders were therefore out of pocket
£4,000 or £5,000 in order that there might be that large amount of
capital in the bands of the directors. Having remarked that he could
not conceieve why it was nec:ssary to have so large an amount of
stores on hand, the speaker called attention to tho Brean Down Rail-
way. He observed that the project was deferred for the present : he
hoped that it would be deferred altogether— (applause)—for he oould
not conoeive what there could be upon Brean Down to bring them
any return. He had not been in the coanty for some years, bu} his
recollection of it was that it was a down without a single inhabitant.
If it was a land speculation, it was the duty of those who owned the
lend to make the railway. X

Mr. M. CASTIE, in reply, detailed the circumstarces under which
the Brean Down Harbour Railway bad been promoted, remarking
that they preferred making s railway to their own line than to have
a competing line from the Brean Down to the Somerset and Dorset at
Highbridge. It wastrue thet Brean Down was a bare, bleak down;
but it was intended to make a deep water port there, just opposite
Newport and Oardiff, and it was believed that it would be the natursl
ferry from those great coal depots into England. They had etipulated
that they were to make no outlay until the harbour was mede. (Hear,
hear.) He thought it very important that they should not allow a
hostile line to come and take possession of that district ; for it was
impossible to say what trade that port might commend should it be
made.

Mr. OAsTLB remarked that the actnal balance in hand was £80,000,
and out of that amount they had to pay their dividend in a few days,
snd that would take £40,000 or £50,000 ; and the Cheddar Valley
line, which they were making, took seversl thousands s-week. He
admitted, however, that they sometimes only got 1 per ocent., and he
believed at the present time their bankers were only psying them £

or cent.
P General S1MMONS pointed out that the company was paying 5 per
cent. upon their debenture and preference stock, and yet upon the
large balance in hand the deputy-chairman said they were only
getting, at the outside, 2 per cent. (Hear, hear.) If the direotors
were limited to their legitimate business by restrioting the capital
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he belisved that their position would be very much improved. | thet we were desirous, when we held our meeting, of being ina position
(Hear.) to know what our real position was. (Hear, hear.) The first bill

Mr. BrucR said they had in hand £101,000 to pay £97,608.

. Mr. Fox, engineer of the company, having entered .into explana-
tions showing that the most scrupulous cere was exercised with regard
tothe sto R

The resolution for the adoption of the report was put to the meet-
ing and unanimously adopted.

A resolution, declaring a dividend at the rate of 4 per cent. per
anmum, was also carried nsm. con,

The Right Hon. CHAIBMAN then moved the re-election of Mr.
Michsel Oastlo as a director of that company.

Mr. K1¥aDoN seconded the motion.

Mr. B. W. GILEs said that some time ago Mr. Castle gave utterance
to expressions with reference to the conduct of railway companies
which not only startled the shareholders of that company, but also
those interested in the morality of the conduct of railway business—
(hear, hear)—and intimated that it had been his lot to have been
mixed ap in such transactions. He hoped that they ware not his
sentiments, but they were his avowed opinions ; and be thought that
before they again conferred the trust which he sought at their hands
they should ask him to give them a distinot and emphatic disavowal
of any sympathy with such a system of railway policy as was mani.
fested in the case of that unfortunate company snd some others. If
he did so, he would cordially vote for the re-election of Mr. Castle,
but otherwise he could not vote for him or any other person upon
whom there was any saspicion of sympathising with matters which
had been fraudulent and illegal to the last degree.

Mr. OastiB thought there ynust be some misteke. He did not
think that he bad ever been reported to have eaid that he had been
mixed up with such transactione. (Applause.) He was quite sure
that he never had been ; and if there was such a report in any paper,
he gave it the most flat contradiction. (Hesr, hesr.) He had never
said anything of the kind, nor thought of saying such a tbing.
(Applause) He thought it an absurdity for Parliament to grant bills
to companies to raise so many millions of capital when their shares
were at 40 or 50 per cent. discount. When he walked with Mr.
Lewis Fry from the meeting which had been referred to, he gaid that
8ir Morton Peto bad exonerated bimself; but he had not satisfied
him as to the double issue of debentures. There were many points
which he cleared up, and there were other matters which he showed
were done under legal authority. With regard to extensions, he said
the best thing in the world for a respectable company like the Bristol
and Exeter was to put s stop to them. They required rest, entire
rest; but if a number of euterprising solicitors came down and
started lines to attack their territory, were they to defend it, or hand
it over to them? In conclusion, he congratulated the proprietors
that they were not st present engaged in a single extension beyond
that of the Bristol Harbour Railway. (Hear, hear.)

Mr. LoNaMAN observed that he had been victimised to a consider.
able extent by the London, Chatham, and Dover Railway Company,
and when he read the remarks of Mr. Oastle at the meeting referred
to, he must say that his confidence in him was shaken. He aleo saw
that Mr. Castle was director of another company (the Somerset and
Dorset Railway, which was in Chancery), and that tended still more
to shake his confidence. He had never attended the meetings of that
ocompeny until then, and when he came to their meeting he thought,
was it possible that a gentlemen who expressed hinself so satisfac-
torily and so clearly upon other matters could really hold the
ﬁp.lﬁlrom he enunciated at the meeting held, he believed, at Tailor’s

Mr. CasTLE remarked that if there was any want of confidence in
him he would much rather retire. (Cries of *No, no.”) It was
rather a bard case to be charged with having anything to do with the
Bomerset and Dorset Railway Company, as he was merely acting as
the representative of the Bristol and Exeter Company at that board ;
but he bad never been there since that company had been in Chan-
ocery. Hoe had long wished to leave that board, as he felt that he was
oconsidered a spy there, and it was a most unpleasant and irksome
duty; but at the most earnest wish of Mr. Buller, the then chairman
of the company, he remained at that board. (Hear, hear.)

Mr. GrEs said it was inoumbent upon him to accept Mr. Castle’s
statement, and he did so with very much pleasure.

The motion was then put to the meeting, and Mr. Castle was
unanimously re-elected.

Mr. James Poole and Mr. Walrond were unanimously re-elected

8.

Mr. George Thomas snd Mr. Wilberforce Tribe were re-elected
auditors.

The meeting was made special, and the bill for conferring special
powers upon the Great Western and Bristol and Exeter Companies
in respeot of the Bristol Harbour Railway was, after some discus-
sion, agreed to.

The meeting terminated with the usual compliment to the chairman
and board of directors.

THE METROPOLITAN.

The half-yearly general meeting of this company was held on Wednes-
day at the City Terminus Hotel, Cannon-street ; Mr. J. PARSON in the

ir.

The report of the directors, a summary of which appeared in last
week's Raslway News, having been read,

The CHAIRMAN, in moving the adoption of the report, said :—
Gentlemen, we are placed to-day in a very unusual position—so unusual
that I believe there is no precedent in the railway world for the position
in which we stand. We have had within the last three weeks no less
than three suits in Chancery filed against us on different grounds. But,
gentlemen, I may go on further, and say that the reason why we have
called this meeting at this late period of the month ot February was

filed against us was on the 20th of January, and you know its fate ; the
second bill was filed last Saturday week, and you know the Vice-Chan-
cellor issued an injunction against us withrespect to the payment of £42,600
of the Kelk money ; the last bill was filed at five o'clock in the afternoon
of last Monday, and a motion made to restrain us from paying certain
moneys on our present half-year’s receipts. It was set down for hearing
this morning at ten o’clock, but I am advised by a telegram that Mr.
Amphlett, the senior counsel in the case, does not propose to enter
upon the legal discussion of the question to-day, so that you may easily
conceive in what an extraordinary position the directors are placed—
having received a notice of motion to restrain you from paying any
dividend except after leaving out certain items of account, so that really
we do not know in what actual position we are placed, or what we may
have to recommend you to do. Of course, gentlemen, under those
circumstances, we have asked our legal advisers what course they re-
commend the company to take. Well, gentlemen, the advice given to
me is, to say as little as possible about these Chancery proceedings, out
of defereace to the court, in which they are still sué judice, and in order
to ask the shareholders at the close of my observations whether they
wish to adjourn this meeting for a week, so that by the
end of that time we may bhave considered and decided what
we shall recommend you to do. (Hear, hear) Now, gentle-
men, I am aware it is touching upon very tender ground
to make any reference whatever to the motives of any parties, but
I may refer you with perfect confidence to the remarks which the Vice-
Chancellor made some short time ago, with respect to the position in
which the plaintiff has placed himself by the first bill on the file. Un-
fortunately for us—for any company, but especially for us railway share-
holders—it appears it does not matter how small or how recent the
interest of a proprietor may be, if he has a right to call himself a share-
holder ke can institute proceedings which may place any company, and
a railway company especially, on its trial in a court of justice. Now, I
do not intend to say one word more about this gentleman, the plaintiff.
He is a gentleman, no doubt of that ; he is not like Mr. Bloxam, the
mere clerk of somebody else —a clerk in somebody’s office, practically
put forth by that somebody—because Mr. Salisbury is a gentleman by
position and rank, and one who has held the position of a gentlemam
all his life. He may have some very good reasons to allege why he has
taken his present course, but I have no doubt that time will develop
those 1eagons, as time invariably does, and that we shall all in due season
known what Mr. Salisbury’s precise position in reference to this matter
is, and why he has taken the course adopted by him., (Hear, hear.)
Gentlemen, I may say to you we are all very much astonished at the view
the Vice-Chancellor has taken of this question. Of course, the Vice-
Chancellor decided nothing but with perfect purity of purpose and
intention ; but I cannot help thinking he must still be ignoraant of the
fact that the object of the Company’s Act was fully discussed in the
month of February, 1868, when Mr. Bloxam succeeded for a time in
his opposition—that he must be ignorant of the fact that the question as
to whether, at that time, we should aquiesce in the decision of Vice-
Chancellor Sir W. Page Wood was laid before the sharcholders, and
that they unanimously determined upon appealing from the decision to
a higher court of equity, and, if necessary, to Parliament itself. (Hear,
hear.) One of the points which Mr. Bloxam raised was as to the pro-

riety of this payment from the contractors ; but it was one of the ob-
jects of the shareholders that this payment should, from the time per-
mitted by one of the clauses of the Act of 1868, be made until the
end of the year 1869, Now, it touches you, and I haveno doubt it does,
or will, touch every shareholder of this company, to be told in articles
of the public presss that we have ‘‘ smuggled ” a most improper Act of

Parliament through both Houses.  There has een  no
““smuggling” in the matter whatever. (Hear, hear.) What-
ever was dorne was done in the face of day—(cries of

‘“Hear ”)—with the sanction of the shareholders, and for the object
of protecting the enormous weight of extension capital falling
on revenue until extensions were remunerative. (Hear, hear) I do
not mean to say, gentlemen, that the object was the best object in
the world, but we had, at the same time—three years then, and four
years now—adopted the process, in accordance with our own wish and
that of the shareholders, of having this payment made until the end of
the year 1869, and it was accordingly the duty of the directors to carry
that object into effect. (Hear, hear.) Now, gentlemen, I have asked
Mr. Neald to attend here to-day, not that I think it at all necessary
that he should attend, but that if there is any challenge on the part of
anybody as to what has taken place, he who had been present at the
committees should say whether my statement is correct on the subject. I
never was present, as you are aware, at the committees offthe Commons
or Lords, and therefore I do not personally know what representa-
tions were made to those committees. When it was stated that adequate
information was not communicated to Lord Redesdale in the Lords, or
to Mr. Dodson in the Commons, of course it became an object with me
to ascertain from those who conducted the case before the committees
whether such a statement was justified by the facts of the case. I there.
fore asked Mr, Charles H. Parkes, who was our Parliamentary agent,
to attend this meeting to-day, but he said he did not think it possible
for him to do so, as he had to attend some meeling connected with the
Great Western Company. I then asked him if he could not attend this
meeting to do me the favour to communicate with me, with the view of
showing whether adequate information had been given to I.ord
Redesdale, or whether the bill had been *‘smuggled ” through Parlia-
ment. Mr. Parkes accordingly wrote me the following letter :—

¢¢ My dear Sir,—In reply to your inquiry as to the clause in the Act
of last session relating to the interest on a part of the extra capital heing
paid by the contractors uatil the time of amalgamation—namely, the
31st of December of this year—I beg to state that the matter, to the
best of my recollection, was explained to the committee as an agreed
clause for the settlement of the litigation with Bloxam, and so carrying
into effect the intention of the shareholders with respect to the exten-
sions which were authorised to be constructed ; that the sums paid were



228

THE RAILWAY NEWS.

Fes. 27, 1869.

paid by the contractors in the way of a penalty under their contract, and
that the substantial effect was to increase the capital. In the com-
mittee of the House of Lords the matter was discussed, because Mr.
Bloxam’s solicitor appeared and stated he was dissatisfied with the
arrangement. The conditions annexed to the suggestion of Lord
Redesdale were that the £2 per cent. on the conversion of the extension
stock should go to capital instead of revenue, as originally proposed,
and that £5,000 a-year should be permanently applied out of revenue in
redemption of the directors’ debt, and this arrangement was deemed at
the time adequate for condoning with the contractors, to which a limit
was fixed by the clause.—I am, &c.,
‘“CHARLES H. Parkes.”

Now, gentlemen (continued the chairman), Mr. Parkes would not tell
me what is untrue—(hear, hear)—and is it to be supposed by the
Vice-Chancellor that Lord Redesdale was what is vulgarly called
‘‘humbugged,” and wasinduced to give us facilities inconsistent with the
practices of Parliament and with his duty, to take this money practically
from capital for the period of time intervening between May and June
of 1868 to the 31st December, 1869, and that he exacted, in fact, a

enalty on us for doing so by laying by £5,000 a-year out of revenue
;:)r the redemption of debenture debt, and that that was the condition
of turning the extensions into ordinarystock? I have no more to say,
gentlemen, on this point of the case, but that I have been alwaysas candid
and open to the shareholders of this company as it was possible for a
man to be—(hear, hear)—and I have told you from time to time that
these payments were practically taken out of capital, and I have never
done anything to cover or conceal the fact. (Hear, hear.) I have
thought there was no fear of mistaking our position, and I have en-
deavoured —possibly unsuccessfully—to explain it to you to the best of
my ability, I am very anxious about this: if there is one allegation
above another which we can and ought to dispute it is that we have
‘“smuggled " through Parliament an Act which never ought to have teen
passed. (Hear, hear.) AllT can say is, whether the language of the clause
1s insufficient to carry out our object or not, yet it was intended to carry
out that object—and if I might say a little more, I may remark that
when Lord Redesdale reported that bill to the House of Lords he did a
very unusual thing when he explained its provisions to the House. He
did not, as is generally done, report as a2 mere matter of course the
several clauses at the table of the House, in a way that you would know
nothing about the bill ; and yet in this instance an attack was made upon
:)l:e bill by, I think, the Pall Mall Qazette, some two or three nights

fore.

The SoLicITOR : The attack was made by Lord Clanricarde.

The CHAIRMAN : My point is this—whether it was Lord Claaricarde
or not, I recollect seeing in the daily press that when Lord Redesdale
ﬁ'esented the report to the House of Lords, he explained to the

ouse that, although he had given unusual power in the clause, he had
exacted penalties.

A SHAREHOLDER : That is quite true.

The CHAIRMAN : If a word of what is said is true it comes to this—
that the directors cr shareholders intended to smuggle an Act of an
unconstitutional character through the House ; but, in point of fact, it
was notorious when we asked them for special powers we gave in return
special advantages. (Hear, hear.) I am going to ask you, gentlemen, at
the end of my address and of any observations you may have to make, to
adjourn this meeting. I am not desirous of pursuing this question any
further as regards the Vice-Chancellor, but wish merely to put the com-
pany right upon the matter in a spinit of perfect good faith., (Hear,
hear.) Gentlemen, we have proved our good faith. We have let every-
body uaderstand what our intentions and objects were ; and we thought
we were right according to the language of the Act, and being advised
by our Parliamentary agent last August. Whether we shall advise you
to appeal against the decision of the Vice-Chancellor is, at the present
time, a little_ uncertain. There is a strong feeling in favour of so ap-
pealing. (Hear, hear.) There can be no doubt it is felt that in
the spring of 1868 it would have been as well to have given up
this .£42,600—in fact, that it would be more beneficially employed if
in the coffers of the company. (Hear, hear.) That matter, of course,
depends upon the shareholders. I have not consulted my colleagues
upon it, but my own notion is it would be well to send a printed state-
ment of facts to every shareholder, and ask him how we should treat this
fund, and act upon the decision of the majority. (Applause.) It must be
manifest to you all that your directors are mere echoes of the shareholders’
minds. V‘e do our best to carry out your views, and if our views are
different from yours, we must either retire or carry out your views.
(Hear, hear.) We have thought it reasonable and fair, especially with
respect to those who converted their extension stock and paid £2 for
the right to do so, that there should be an appeal from the decision ;
and it is fairto those parties who are practically cheated out of £1 10s.
that their opinions on the maiter should be taken. But recollect the
total we received from those parties in coin was £14,000, for which
they bad £3,500, and therefore the whole amount received from those
parties represents £10,500. It is, therefore, a question, gentlemen,
whether you think it worth our while to keep up agitation and excite-
ment am{ law for a sum not in excess of £11,000. I leave the subject
at present, but I may say the directors are
opinion on the matter and act upon it. (Hear, hear.) T have
said all I have stated on this question under the advice of
Sir Roundell Palmer, Mr. Bruce, and Mr. Bristow. And
now, gentlemen, I want to say a few words upon the report.
I know it is an awkward thing to break a speech into two parts, but
at the same time my colleagues are anxious to place the condition of
the company fairly before you, especially as a great many attacks have
been made on our affairs during the last six weeks—indeed, we have
been a sort of butt or target for somebody or another to fire at—(a
laugh)—but T am very glad to say that now we are in a position not
to talk of estimates and expectations, but practically of receipts and
results. (Hear, hear.) Of course the receipts and results are recent
ones, of which we have not a great deal to tell you; but we can tell
you that the Western Extension line has been open in complete ordersince

repared to take your

the 24th of December last, and the receipts and results connected with
the line are, in my opinion, most satisfactory. (Hear hear,) I have
never led you to expect more from the Western Extension‘than it has
at present realised. I can tell you that we are carrying from 8,000,000
to 9,000,000 of passengers per annum over the line. We carried during
January at the rate of 204,000 a-week, which multiplied would make
nearly 10,500,000—and the number in January was carried in weather
most trying and wet, When you bear inmind that the line is only three
miles in length, and therefore three-quarters of a mile less than our ori-
ginal undertaking, and thzt we have carried ata dead period of the year
a greater number of passengers than we did when we first opened the

line, we are fairly entitled to say that if during the
month of January we carried 204,000 passengers per week, that
at the end of tke first year we shall have carried

over our new line at least 12,000,060, or considerably in excess of the
number cacried on the original line the first year after it was opened.
(Applause.) But, gentlemen, I have not led you to suppose it w.opld
have done anything of the sort, although I have been taunted with giving
you those figures—£2, 500, £2,000, and even £500a-week. (A laugh.)
Ialways thought it would produce you the first figure, but I have been
so bullied and badgered in this chair that I have been practically
divested of my own mind. (Laughter.) Whea the receipts of the
Western Extension line are what tiey amount to in the month of
February, what may we not expect them to be in the summer? Gentle-
men, I have taken out of the books some figures, which I will submit to
you. In the year 1864 the lowest figure was £507 per mile on the 4th
of March, and the highest £618 per mile on the 22nd of July; in 1865
the lowest figure was on the 28th of January, and the highest on the 24th
of June, the former being £642 and the latter £783 ; in 1866 the lowest
was on the 4th of February, £806, and the highest on the 24th of June,
£948 ; in 1867 the figure was £872 as late as the 25th of March (I
dare say sume of you wili recollect the bad weather which prevailed at
the time), and 41,012 on the 8th of July ; in 1868 the lowes: was on
the 14th of January, 4983, and the highest on the 24th of June,
£1,120. In the five years that I have quoted, and taking three as an
average, we find the highest receipt is in the week ending 24th of
June, but it is not so in the spring, the falling off being
evidently attributable to the weather. The difference between
the maximum and the minimum is £140. We are at this time
working seven miles of railway of our own, andif you assume we shall bave
the same increase in June or July as we had in the five former years, you
will have nearly 41,000 a-weck more than you have now. We are
receiving about £7,500 a-week—the actual sum is 47,420, and it would
have been £7,600 and a fraction, if a carriage of the Great Western
had not stopped the traffic for two hours and a-half. I take £7,500 as
practically what we are receiving now, and I want you to understand
that the minimum is about £7,500 and the maximum £8,500. Inaddition
to this, we have certain resources which we do not publish weekly. For
instance, we have 412,000 a-year rents from land, which are gradually
increasing ; and if you turnto Mr. Fenton’s report of the 56th of Decem-
ber, you will find that he does not know that fact, and does not give you
credit for it in his estimate of £470,000 for gross traffic, and £344,000
for net. Again, we have made an arrangement with the Great Northern
Company, which is to come into operation as soon as we give them
station accommodation in Moorgate-street. I doubt whether we shall
be able to give them accommodation by April, but we shall be able to
give it to them in May. The rent for the station will be £4,000a-year.
The traffic for the year 1868 frﬁucw a gross sum of £285,000, and
Mr. Fenton, in his report, told you that, in his belief, it would produce
£280,500; and in answer to a communication from the Stock Exchange
to know why our traffic was more than the amount published, we sent
an explanation, which was to this effect :—The traflic which we pub-
lished was up to the 27th of December £273,000 and a frac-
tion, but as the amount carried during the remaining days of the
month was not included, the figure actually reached nearly £279,000,
Gentlemen, there has been a custom in this company for some time
past—I don’t know whether it has ever been fully explained to you—
of having what we call a suspense account. We carried forward £2,000
suspense in respect of the Hammersmith when we opened it. We
balanced our accounts in the summer of 1868, and we found there was
£2,000 plus all loss to our credit. You must understand we have been
in the habit of publishing our own proportion of receipts after deducting
the rebate to which other companies were entitled, and when we came
to halance the accounts at the end of the half-year, we found that
upwards of {3,000 comes into our hands, the result being that we bave
agout 45,000 from the Hammersmith line. Mr. Fenton tells you he
expects we shall have £5,000 a-year in future from the Hammersmith.
The traffic is going on satisfactorily, and in consequence of the opening
of additional stations at Latimer-road and Uxbndge-road, we believe
we shall have more than £5,000 a-year in addition to former returns
from the same source. But, gentlemen, the real fact is this, that we
have earned in 1868 £285,000, and that we bhave earned
in the seven weeks of the present year, over the receipts of
1868, a sum equal to 60 per cent. of the receipts of that year. (Cheers.)
Now, gentlemen, make your own calculations. If we can maintain
that increase, it comes to a figure in excess of Mr. Fenton’s calculations.
I know we shall be told ‘‘ Yes, but you opened the Western Extension
in October, and you cannot expect to go on at the rate of 6o per cent.
increase.” We do not expect it, but I think 412,000 a-year rents, and
£4,000 a-year from the Great Northern are at any rate more than an
equivalent of the traffic of the three months from October to December.
I have given you the figures. I said before, and I say so still, that
having examined the facts mentioned by Mr. Fenton with minuteness
and care, I believe we shall realise his expectations fully—possibly in
excess, but we do not wish you to believe so. At any rate, I think I
have shown you sufficient to make you understand that there is at this
present time a great probability of Mr. Fenton’s expectations being
realised with regard to our income. Now, gentlemen, we come to
another point, which is the expenditure. Mr. Fenton has told you he
expects to spend in the working 4140,000 in 1869, but a great many
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persons have said ‘‘If you earn £474,000, the expenditure is only a
small portion, and we don’t believe you can work the line at that rate.”
Having regard to the rate at which most railways are worked, that is
not an unreasonable thing to say. But weare placed in a very peculiar
position. We have no goods traffic, we do not run our trains at high
speeds, the fastest being twenty miles an hour ; there is no quantity of
weight behind the engines to grapple with, which is our only difficulty.
‘We are obliged to have heavy engines, it being necessary to have the
motive power greatly in excess of the amount of weight drawn. We
stop, as you know, at nearly every half-mile of the line. It is not de-
sirable that we should be slow at first, then fast, and then slow again,
and to start as nearly as possible from a state of rest to a state of full
speed. We are, therefore, hardly comparable, in our position, with
any other company you may name. Mr. Fenton has given me certain
figures, which I think I shall be justified in laying before you. He says
the Metropolitan cost of permanent way and works is 3°5545d. per miie,
and on the North London it is 3'8250d.; therefore, there is little
difference between.us, both running at a little more than 34d. per
mile for way and works. In the Great Northern the figure is 5'7561d.,
or about 53d. We are, therefore, very near the same rate as the North
London, and w= are considerably lessthan the Great Northern, who
work a mineral traffic with very high speeds. It may be suggested that
we are running at less than the real amount, and that there is not the
necessary combination of economy and efficiency. Wehave, gentlemen,
sitting at this side of the table one of the most experienced mechanics
in the world, and one of the honestest men I ever knew—1I allude to
Mr. Nasmyth. (Hear, hear.) I have asked him to take in band the
control of the whole of the engines and carriages, and he has accepted
that duty. I asked him last week ‘‘ Do you think our undertaking is
honestly and properly conducted ?” And his reply was that there was
not a better conducted establishment than ours in the country. Now,
gentlemen, I take the Jocomotive charges. Mr. Nasmyth is here, and if it
is the wish of any shareholder he will give you all the information in his
power on the subject. The locomotive charges are £14,802, or a little
above 10d. ; in the North London the sum is put down at £33,042, or
1s. 3d. per mile ; and in the Great Northern it is £161,418, or 8°9124d.
r mile. Therefore, if we compare the locomotive charges ot the three
nes you find ours are more than the Great Northern, although very con-
siderably less than the North London., It is a fallacy to suppose that
the traffic can be conducted at anything like the same price. A line
which conducts a large portion of minerals must be expected to cost more
than a line like ours. Well, now I come to the carriage repairs. The
expense under this head during the half-year was £2,500, or about
11d. a-mile ; in the North London it is £8,700, or 4°0322d. a-mile,
and on the Great Northern £48,855, or about 2jd. a-mile.
Look at the table attached to our report, and see what a small quautity
of stock we have, We have not stock enough to carry on our traffic.
All the stock is running all day, and earning morey all day, and we
are looking after it all day and all night. (A laugh.) Therefore, whilst
on the one hand we are in duty bound to lovk to these figures, so,
on the other hand, you find we are doing our work at nearly the same
price as other companies ; and you must not go away with the im-
pression that there is any secrecy. Mr. Fenton’s figure for working
expenses is 374 per cent., and for the carresponding half of the pre-
ceding yearit was 38 per cent. Mr. Fenton has given agreat quantity
of figures, and he has also given me a statement which, I think, it is
very important you should have. We are receiving a very considerable
portion of the revenues of the Metropolitan Company which are not
subject to working expenses at all. When Mr. Fenton gives you
374 percent. it is charged upon the whole of the traffic of the company
for the half-year, but during the period there are sources not subject
to the ordinary charges from which we have received no less than
£32,743, of which £18,318 is paid to us by the Midland, Great
Northern, and Chatham and Dover. We have received from the
Telegraph Company £870, from Hammersmith rebate during the half-
year £2,831, rent £6,138, transferfees £1,290 ; and if you include these
and otherfigures which are not susceptible of any diminution you will find
that Mr. Fenton’s figure is not 374, but 43 per cent. Have you any idea of
the total of our revenue from sources not susceptible of diminution by
working expenses? Why, it extends to £112,000 a-year. We have
from rents £37,000, and a large augmentation of that is occurring daily.
For the land in the neighbourhood of the new Meat Market of
Smithficld we have been offered (I am almost afraid to tell you what we
have been offered) something like £7 per foot. We have 800 feet
opposite Charterhouse-street, and we have a pathway which for London
isenormous. The whole of our line at that point is building land.
‘What the rental will be I do not know, but at any rate we receive at this
moment £37,000. £112,000 is the sum which we now receive from
independent sources, but we shall get more before long. We get
437,000 from rents, and £10,000 from all sorts of things done at stations,
advertising in carriages, advertising on tickets, selling newspapers,
refreshinents, and other matters. That makes £47,000. Then we have
£5,000 from the Hammersmith line, which brings the figure up to
£52,000, and there is 45,000 from the St. John’s Wood, which further
swells it to £57,000. From the Midland we have got a receipt equal to
418,000 a-year. That payment only began last July, and already so
enterprising are they that we have got from them a receipt from rent and
from tolls upon passengers, and upon goods and minerals, no less than
£18,000 a-year. The Great Northern will pay us as soon as they open to
Moorgate-street, £14,000 a-year. Our friends of the Chatham pay us
£8,000 a-year. If you work up these figures you will find they represent
£112,000. Next year the Midland and Great Northern wiil pay
£2,000 a-year each more than they do at present, and the following
year £2,000 more. We have still to introduce the Chatham and Dover
to Moorgate-street, for which I calculate we shall largely augment the
£8,000 a-year they now pay us to run the trains from the south side of
the water to Moorgate.street, which will to us be worth the Great
Northern and Midland together. We have got nearly from these sources
alone 3 per cent.,, and how is it possible that strangers to our under-
dertaking should write pamphlets and pretend to tell us what our revenue
is, onjthe one band, and our expenditure on the other? I do not want

to complain of these parties. They are not supplied with proper infor-
mation, and possibly they may be writing for in‘erested persons. (Hear,
hear.) This injunction of the Vice.Chancellor is more an annoyance
than anything else. It is temporary. We do not lose £42,000, because
we do not divide it, but we retain it to pay some of our liabilities. It is
therefore not a matter of very great damage ; but will you take the
trouble to look into the future? We have opened the whole of the
Western Extension, the capital of which was 1,200,000, raised at an
interest of 6 per cent. We should bave dropped from Christmas last the
whole of the payment to the contractor in respect of capital, and the
only thing to pay was 6 per cent. for 1869 upon the remaining capital
of £700,000. We shall not, therefore, have to divide the £84,000
which we thought ourselves last August we had the power to divide.
Well, now, gentlemen, we have shown you by the capital accounts that
the whole of the capital is £6,600,000, and of that £600,000 represents
new redeemable trust, for which we have an adequate income. We
have got 425,000 a-year rental at Christmas, and I have no doubt
it we do not meet the interest in full on redeemable trust
duting the present half-year we shall all but do it. If you
take off the 4£600,0co, your capital is, in round numbers,
46,000,000, and of that sum £400,000, the amount of the new ordinary
share capital, does not participate in dividend during this half-year, so
that we therefore pay a dividend next August on £%,600,000, of which
£700,000 consists of debentures, £300,000 consisls of preference,
and £3,500,000 consists of ordinary stock. If you turn these figures
over in your minds you will see the result as well as I can. The deben-
tures will take 431,000, the preferenca £15,000, makiang, together,
£46,000, Take that sum from Mr. Fenton’s figure of £344,000, and
there is left £290,000 to pay a dividend on £3,500,000. Work it out
yourselves. If we have got £290,000, we have more than 7 per cent.
upon £3,600,000. Why, therefore, should we apprehend that we shall
not be able to keep our stock in credit before the world? I have no
apprehension at all.  The difference between the two is so great that
I am prepared to take off a large sum and yet be able to pay a hand-
some dividend. My colleagues say, ‘‘ For goodaness sake don’t say 7
per cent., because they call you in the City ¢ Seven per cent. Parson.’ ”
(Laughter.) We are much rearer 8 than 7. It is perfectly true that
we have to pay a large sum of money on debentures this yesr out of
capital under the first clause of the Act of 1868, and the total repre-
sented by that is very nearly £42,000; but from the 31st of December
last I have not the slightest objection to pay everything out of revenue,
including the interest on debentures, and yet leave an excess of 6 per
cent. on the ordinary stock. Nothirg is more reassuring than the statement
in Mr. Fenton’s report with regard to the growth of traffic during the past
five years. In 1863, with 9,400,000 passengers, the gross receipts were
£101,000, and the net £56,000 ; while in 1869 the figures are—27,000,000
of passengers, ;284,000 gross receipts, and £178,000 of net. This in-
crease has been effected without any extra provision, because until Octo-
ber there was practically nothing open except the line from Paddington to
Moorgate-street. We are not going to stop at Mr. Fentoun’s figure of
£334,000. We are not going to pause at such a figure when the circle
of our lineis very nearly completed. We show what our liabilities are.
We believe that, if perfectly completed, if you don’t take the moncy
from Messrs, Kelk and the debenture stock from our liabilities at once
—if you don’t take the £40,000—we will be able henceforth to give
you a dividend of at least 6 per cent. (Hear, hear.) There is agreat
deal of Stock Exchange speculation in the market with respect to our
stock. I don’t know who is doing it, but I fancy some of the infor-
mation they get is very general, and some of it is hearsay. (Hear,
hear.) But I am sorry to see a shuttlecock made of the company,
and to see parties speculating in our shares in the Stock Excbange.
There is the consolation, however, that if we were not worth molesting
we should be left unmolested. (Hear, hear.) I have said all I had to say,
and I hope to meet you this day week. Sir Rourdell Palmer has sent
me a memorandum in which he says that, inasmuch as the
plaintif has not this day brought his motion before
the court, of which he gave special notice, and considering
the company has met in a general meeting, it would not be
either respectful to the court or prudent for the company to go on as if
its present position was not disputed, and that he thinks the following
course may be safely adopted—namely, that after paying a dividend on
the £300,000 5 per cent. preference stock and the new redeemable £10
shares, the sum of £123,086 10s. 11d., which remains, should
be divided equally, one half to await the decision of the pending motion,
and the other half to be divided as an interim dividend ; and he advises
the meeting to be adjourned for two months, during which the motion
may be pending. ow, gentlemen, I advise you (said the chairman)
to take no such course, because there are a great many practical objec-
tions to it. (Hear, hear.) People receive an interim dividend, and if
they sell their stock they say, *That dividend does not belong to me,
but to somebody else.”  We have been recommended by the secretary
of the Stuock Exchange that the dividend should be paid to the parties
who from time to time are upon the register of shareholders.
Now, we do mnot close our register but twice a-year,
and therefore the influence of that must be substantial on the public.
(Hear, hear) Why, gentlemen, should we not adjourn for a week, and
meet again this day week? Why not wait the decision of the Vice-
Chancellor, and then consider will we appeal against it ? If you agree
with me, I beg now to move that we adjourn this meeting to this place
on Wednesday next, the 3rd of March. (Hear, hear.)

a A SHAREHOLDER : Would it not be better to adjourn for fourteen

ays ?

')I"he CHAIRMAN : Say fourteen days if you wish. (Hear, hear.)

Mr. BROUGH thought the chairman had made a most fair statement—
(hear, hear)—but he Loped such an impression would be made on the
shareholders that henceforth they would be done with the Court of
Chancery. (Hear, hear.)

Mr. HoLmEs, M.P., felt that this was sn occasion on which the
chairmanand directors of the company ought to be supported, and he was
sure they all recognised the judicious character of the chairman’s speech.
(Hear, hear.) In all the former transactions of the company the inten-
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lions of the directors and the shareholders had been perfectly honest
when they appropriated certain moneys towards works which were yet
under construction. (Hear, hear.) He felt quite sure the company
was and would be in a prosperous condition, no matter what might
come out of this Chancery suit. He was a very old shareholder, and had
always faith in their line. He had greater faith in it now than ever,
because he knew that the traffic was increasing hour by hour, day by
day, night by night. (Hear, hear.) Within the next few weeks they
would have a very important branch opened, which would connect the
whole of the southern system with theirs at Gloucester-road, Kensing-
ton. The new market at Smithfield would bring them a large traffic,
and all they wanted to ensure success was that the shareholders should
support the directors. (Hear, hear.)

After some further discussion the meeting was adjourned to ‘Wednes-
day, the 1oth of March.

The meeting was then declared an extraordinary general meeting, at
which a bill promoted by the company was submitted to the proprietors.
Its objects are to extend the time for the purchase of land and com-
pletion of works, and to authorise the creation of further capital for
completing the company’s arrangements,

In reply to various questions, the CHAIRMAN said it was proposed to
considerably enlarge and improve Gower-street station. He did not
think it was expedient at present to proceed with the line to Tower-
hill. He believed, however, if they could make the line for an expendi-
ture of £300,000 in addition to what they had expended, and were not
pressed for the money, it would be expedient to do so. He explained
that by the removal of the broad-gauge Great Western trains from the
line, the abolition of express Great Western trains, and the reduction
of the general number of their trains, the probabilities of accidents on
the line wouid be greatly reduced. The company's trains never
travelled at a higher specd than twenty miles an hour, and it was a con-
solation to the directors that there never could occur on the line an
;ccid)ent by which thirty or forty people would lose their lives. (Hear,

ear.

Resolutions approving the bill were then passed, and a vote of thanks
to the chairman and directors concluded the proceedings.

. SOUTH EASTERN.

The half-yearly meeting of shareholders was held on Thursday at
tl}\]e'City Terminus Hotel, Cannon.street ; Sir E. W. WATKIN in the
chair.

The SECRETARY, Mr. Shaw, having read the notice convening the
meeting,

The CHAIRMAN said : Gentlemen, I do not propose to-day to trouble
you with many observations in mo¥ing, as I now do, that the report of
the directors and the statement of accounts be received and adopted. I
assume that to save your time you will desire that the documents be
taken as read. (Hear, hear.) Then, gentlemen, in addressing myself
for a very few moments to the accounts, I cannot’ help congratulating
you and myself tpon the very great change which has’taken place in
our position, both pecuniary and moral, in the last four or five years. (Ap-
plause.) You will remember that four years ago we had over £5,000,000
of capital either actually expended or to the extent of which we were
committed, the interest not being borne by revenue. That amount
has been brought against revenue, and we have to all practical pur.
poses closed our capital account. (Cheers.) We may look, therefore,
upon our comparative position to be this, that, whereas we had a great
amount of outstanding engagements of a peculiarly onerous character,
we have now practically nothing, and whereas we were paying a larger
dividend than some of us thought ought to be paid by charging interest
on unproductive capital to capital, all these sort of burdens are now
charged to revenue. And, therefore, we may, I think, to-day assume
that this is a new starting point, and profitably ask each other the
question what is the policy we ought to adopt in future. I think there
are three things that you have endorsed, and that we consider are
standing instructions from you to ourselves. The first is the incurrence
of no new engagement which shall be charged to capital until after the
ordinary stockholcer has again got 5 per cent.  The second is a policy
of entire peace and friendly co-operation with our neighbours—(hear,
hear)—and the third is—I was going to say a policy, but I
really mean the practice of that steady, patient, hard work in
the developing the resources of the concern at the smallest possible
expense, which it seems to me is the only way to a safe road
to prosperity in any transaction whatever. Well, gentlemen, I think
that in the last half-year we have been found in these instructions
willing compliers. It may be said how is it that we have not a larger
dividend than 4 per cent. Well, all you who study our accounts and
position know that the reason was that whereas in 1868 we had three of
the best months of the traffic of the French Exhibition, this year we
have had nothing but the ordinary steady traffic of the line, without any
excitements of that kind, or any extraneous causes, to augment the
money flowing into our coffers. ~ And I think that we ought to congra-
tulate ourselves that, whereas we got about £30,000 gross in the corres-
ponding half of last year which this half.year we have not received,
your accounts nevertheless show you there is an increase in the net
revenue of £10,057. Now, in order to earn that revenue we had to
increase the working expenses £4,318—that is to say, we worked the
additional rcceipts at about 43 per cent. Well, gentlemen, I should
say that that was not very much to our credit, if I did not analyse the
items and see where the increased expenses came from, and I find that
the increase is entirely in two items —the one isin the maintenance and
sustentation of your permanent way and works, and the other is
in that unfortunately hitherto constantly increasing item—I mean the
local burdens which you have unjustly- to hear. (Hear, hear.)
‘We have charged to revenue this half-year for all our fish plating, for an
addition to waiting-rooms at Charing-cross, which cost us nearly £500,
for siding and turn-tables at Hastings, for platforms at Deptford and
Lewisham, and for sundry other matters, including steel rails on the
Charing-cross line, all of which you know used to go to capital. The
result is, you will find, 2 wholesome increase in way an
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there is an increase of £3,988 ; and deducting from these sums the
decrease on cther items, you will find there is a net item and increase of
£4,318, against the increased traffic £10,057. That shows a somewhat
larger amount of net profit by £6,000 than in the corresponding half of
last year, but if you look at the previous accounts you will find we had a
larger balance to carry over ; and taking this and some little difference
as to income-tax into account, you will see we have only the same
dividend as in 1868. Well, gentlemen, as affecting the question of
dividend not only for this half-year, but for all future balf-years, I call
your attention to the question of local taxation. Ihave taken a good deal
of pains to get through the matter, and I find that in the year ending the
31st of January, 1869, you paid no less than 467,630 for local rates
and taxes, Ifind that this item, which in ’64 was £41,000, was raised
in ’65 to 445,000, in ’66 to £51,000, in ’67 to 454,000, in ’68 to
£62,000, ending in ’69 in the sum I have mentioned—namely, £67,630.
I have told our executive that this is a state of things which we
must set ourselves most vigorously to resist, and I will tell you princi-
pally why. In the past half-year, with a gross trafficof £794,000,
you have paid £34,900 for these local rates. Well, now, the Great
Western, which has a traffic of 41,100,000, only pays £22,000 for rates ;
the Sheffield and Lincoln, which has a traffic of £630,000, only pays
£9,000 for rates ; the Midland, which has a traffic of £1,691,000, only
pays £30,000; and the London and North Western, with a traffic of
34 millions, pays £ 513:000; while you, with a traffic of £794,000, pt{
£34,000. Indeed, I may say that we have the misfortune, so far as
can make out, of being the most highly-taxed of all railway companies
as regards these burthens. Well, you will naturally say, “ What have
you been doing to allow this state of things to go on?" I have only to
tell you we have constant appeals, constant litigation, and constant
efforts, but we must make greater exertions to keep
down this sum. I think you will be startled when
I tell you that out of the £67,000 for rates, no less than £37,850 was
paid within the district of metropolitan management. (Oh.) Yes, our
property is assessed within the district of thelocal metropolitan manage-
ment to the amount of £149,000, the rates upon whicmn 1868 were
£37,850. Well, now, I saythatisa grievance which we must endeavour,
as far as we can, to resist, because clearly we ought not to be bled for
charitable improvements and for purposes as to which we do not
receive one single iota or atom of benefit, either directly or indirectly. I
dare say to-day some co-religionists of mine may raise the question of
church-rates; but Ishould oppose them, although I am a Churchman.
You will be astonished to hear that we are paying no less than £1,800
for church-rates ; and in one parish alone we pay £400, which isapplied
to the improvements and sustentation of a church in which no one of our
servants conld ever, by the smallest chance, attend for the purposes of
worship. (Laughter.) Now, gentlemen, one moment in reference to
the statistics of your traffic. I told you that you had earned £10,065 more,
but I find that, although the increase in passengers reaches that figure,
and that under the heads of parcels, and goods and merchandise
there is an increase respectively of £3,831 and £3,909, there is on the
other hand a decrease in carriages of £836, in cattle of £1,533, and in
bullion of £1,874. With regard to bullion, thatis a matter over which
we have no control. I mean the carriage depends upon exchanges and
upon commercial matters over which we cannot exercise any control.
Then, with regard to the falling off in the cattle receipts, that arose
from the extremely dry summer, which, as you are aware, reduced our
pastures to almost nothing, and prevented the inflow of cattle from Ire-
land by way of Reading to be conveyed through the district over which
your railway passes. It is, however, satisfactory to know, as regards the
continental traffic, that while there is a large falling off, amounting to no
less than £16,000, if we take off the Exhibition traffic, and compare the
periods as we would have compared them if there had been no Exhibi-
bition, we find there is a comparative increase of £14,000. (Hear,
hear.) Thatshows the continental trafficis very elastic, and shows that
almost steady rate of increase which has marked it for so many years.
To sum up our progress in the corresponding balf-year since
1866 in a word—it is this :—In 1866, leaving out compensation, we
earned /369,000 of net profit ; in 1867 £345.000;in 1868 £431,000 ;
and in the half-year before you £437,000. Well, I think, gentlemen,
that shows, on the whole, a satisfactory rate of progress in reference to
your traffic at large. I know it may be said that we might have got
more money if we had not increased some of our rates. I have gone
fully into that, and I have the figures before me, but I am bound to
say that although in one or two cases—such, for instance, as the first-
class fares to Sevenoaks, which are high, and one or two other excep-
tions of that kind, which, as time goes on, and enables us to ‘collect
information, will be modified—~tlLe results of your charges have not
shown that the policy of an increase of fares was a ruinous one. We
acted on strictly commercial principles. 'We have no friends, we have no
feelings, we have the hard mathematical duty to perform of fixing the
fare which will yield the most money. I do not mean the most money
for to.day or to-morrow, but I mean the money taken into account,
for if a man wants to improve his business he does not go in for profit to-
day and to end ina week, but he acts in the way that will stimulate and en-
large his businesss, and therefore pave the way for a large future income.
Inever heard anybody, except a newspaper correspondent, who would
not give his name, say that that was not a sound and proper way of dealing
with the question.  As your trustees, we have no right to be liberal to
anybody at your expense. On the other hand, we should be deserving
of the most extreme blame if we fixed a rate of fares which would have
the effect of discouraging the traffic, or unfairly break any implied con-
tract—I mean the implied contract of custom, if there is such a thing,
with the public. 'We are giving to the third-class passenger twenty-
fold over the accommodation we are bound to give him by Act of Par-
liament. Taking into account the return tickets, the periodical tickets,
and the boons which you confer on the poorer section of the travelling
public, I donot believe anybody could say there is a fairand just ground
of complaint of the system of charges which you have adopted. We
made an experiment a few months ago of running a2 wokman’s train to
at five o'clock in the
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of our own free will, without being pressed by anybody, we have made
that experiment, I think no one will say that we have not endeavoured
to find a new traffic, and to supply the wants of the poorer section of
the travelling publicc.  That system we shall be always ready to
extend. Wherever we see a paying traffic we shall endeavour to
get it, and wherever we see that our duty to you is consistent with an
increasing liberality of accommodation and a perpetual reduction of
fares to the public, we shall deem it our duty to carry that practice into
operation. Well, now, gentlemen, you will see by the papers that we
have made a division of traffic at competitive places -with the Brighton
Company. Those proportions were so fully discussed at the Brighton
meeting that I do not suppose it will be any use to repeat them to-day,
and I do not intend to do so. The agreement is always, like every paper,
at the service of every dvona fide shareholder who chooses to call upon
the secretary. In coming to that agreement we were influenced
by three considerations : the one was that it was a step in the right
direction in observing and cementing peaceful, friendly relations with
the Brighton Company ; the second was that by making such an agree-
ment we could, without any cost to ourselves of a material character,
very largely increase the accommodation given to the public, because
by working the two lines at all competitive places as one we were
enabling a passenger to go by one line and return by the other, or
vice versa, so that in point of fact the passenger by either line had con-
siderably more than double the accommodation he previously had as
regards the times and trains available for his service, Well, then, the
third consideration was that we thought we could diminish needless
expenditure where trains were run at practically the same time, putting
each company to considerable expense without doing any good to any-
body. In addition to that we have renewed an agreement, subject to
twelve months’ notice, with the Great Western with regard-to the division
of traffic at Reading. We had to make some modifications in favour of
the Great Western, because we found from the large number of trains
and the short distance of their route to Reading that they were entitled
to a larger share of the traffic than in the previous year. Now I wish to
say 2 word or two in reference to the Waterloo Station. Everybody
will admit two things : one, that it is an immense accommodation to the
public, and secondly, that it is a great boon to the South Western pro-
prietors. So far as we are concerned, the advantages are not consider-
able. I hope we may get more, because what we receive at present is
not quite what I expected. But the station we want, and we have
improved and extended it at considerable cost. ~We have
lengthened the platform, put up an additional shoulder, and
additional bridges, and made it, what I believe it is, a very
excellent station. I advised you at the last meeting to charge that
cost to revenue, and we have charged about £4,000 ofthe sum. I have
received a great many letters pro. and coz. on the subject. Un-
fortunately, as you are aware, I was taken rather seriously ill at the
conclusion of my speech on the last occasion, and therefore I was not
present at your discussion, but I wish to say that after the report and
accounts are adopted, I am entirely in the hands of the meeting, if they
see fit to rediscuss the question. Some valued friends have written,
taking the same view as 1 do, namely, that there is something far more
important than the additional dividend which would be given to you by
charging these items to capital, an4 that is the sustentation of that fabric
of credit which, ! notwithstanding the difficulties imposed by the manage-
ment of this concern, for the last four years we have contrived to erect
on stable foundations, which I trust no temporary interest will induce
you in any way to weaken or attempt to destroy. On the other hand,
other valued friends of mine, including my frend Mr. Alfred Rayner, a
large shareholder in Lancashire, have said they could not give me proxies
because they thought I was introducing a principle of sacrificing the
interest of the present shareholders to the interest of the future. I
admit there is something in that, but I always try to look, not at the
interest of the day, but at the permanent interest of the property. (Mr.
MOFFATT : We must live.) We must live by our credit, as well as by our
income. Therefore, I say, let uslive, and live in good credit. I will
reserve the discussion until after the adoption of the report and
accounts. Shareholders may originate the discussion ; if not, I shall con-
sider the last resolution stands, and at such times, and in such manner
as it may seem most discreet, charge these accounts against revenue.
1 am happy to say we have no bill in Parliament this year, and I assure
you it is a very great relief to my mind. Asashareholder I have a good
recollection of the old fighting days, which I hopeare gone. When you
went to the office and asked for the manager, the answer was, ‘ He is
down at the House of Commons.” Then you inquired ¢ Where is the
secretary 2"’ and you were told that he was at a consultation; and or
asking for the superintendent, your informant said, ‘“ He is preparing
statistics for the Lords.” (Laughter.) All the officers were absent ;
and then, perhaps, next day you heard of an accident, and the public
were astonished. I hope, gentlemen, it will be a long time before we again
get into that state of contention. I do everything to promote peace and
harmony. In the part which I took in the transaction concerning our-
selves and the Brighton and South Western I was thwarted in the most
underhand and improper manner. Perhaps those who were kind enough
to come to our meetings will see that I am taking to-day a rather hopeful
view of our prospects. I am; and it is depending upon two circum-
stances—the one is the prevention of the expenditure of more capital,
and the other is that we gs on the patient, hard-working principle,
and believing in notling else. Sometimes I have cautioned you against
tke operations of those gentlemen who are called the ‘“bears,” but to-
day I am bound to call your attention to the gentlemen known as the
‘““bulls.” I have had a pamphlet sent me descriLing your property as
being most wonderful—in fact, on reading it, I thought the line was one
for the confederation of the two hemispheres. (Laughter.) I wish you
to understand that this is no thunder of ours. Some of what has been
written is true, but itis not a pamphlet I would have written, and I
hope nobody will be inﬂuencedp by anything in it. Gentlemen, you
admit us, and you have always encouraged us, to take all possible
means of providing for the public safety in travelling, and you are aware
that we were the first company to place effective means of communication
between the railway passenger and the guard and driver. We studied

that question with attentien, and made many experiments, and of course
we could only come to the conclusion open to everybody, that either
means of communication must be mechanical or they must be electrical.
There were three circumstances essential—one was certainty, the other
instantaneous action, and the other simplicity of aﬁplimtion, 8o that
no person, however young or stupid, could mistake the mode of putting
the apparatus into operation. We came to the conclusion that the
electrical system was best, Recently Parliament passed a bill contpel-
ling railways to establish a means of communication, and the Board of
Trade have recommended that it shall be mechanical —namely, by the
action of a rope. Our objection to that is that the state of the atmos-
phere will affect every method of that kind ; that it renders its working
not absolutely certain, and that in point of fact it is not so good as our
scheme. We do not object to its being tried, but what we said to the
Board of Tradeis, ‘‘Let us alone to work out our own experiment for
two or three years longer ; if it should turn out the rope system answers,
we are ready to adopt it ; but in the meantime it is better to have the
electrical system south of the Thames and the other on the north, and
see which provides most for the public safety.” I told you before the
figures witg regard to the results of this apparatus were somewhat inte-
resting. Although it is our duty to provide every means which will
provide safety, we can satisfy the public mind that all these things
can be abused, and that very cften the very caution you take
to promote safety produces a new form of danger. Now,
this is the result. In the half-year our trains have been stopped
by passengers by this electrical apparatus twelve times. On the
13th of August it was stopped out of curiosity, on the 15th it was
stopped on account of a trifling accident, on the 18th it was stopped
again out of curiosity, on the 19th it was stopped out of curiosity, on the
20th Oct, it was stopped out of curiosity, on the 22nd it was stopped out
of curiosity, on the 27th it was stopped to pick up a letter-bag which had
fallen under the wheel of the train, and on the 28tbh of November, and on
the 7th, roth, and 15th of December it was stopped out of curiosity, and
on the 22nd of December it was stopped on account of some pellets used
by a man in shooting rabbits striking accidentally against the window
of one of the carriages. Gentlemen, I will now call your attention for
a moment to the recommendation in our report that we shall have a
superannuation fund. We have told vou we have established a savings
bank, and I am happy to tell you that already we have had more than
200 depositors. We shall, at the next half-yearly meeting, if possible,
propose a scheme of superannuation, because we feel there are a great
many cases of old servants who are not quite up to their duty, and as
to whom it would be almost barbarity to send into the world. With
regard to pensioning, we believe it to be an unsound principle, and one
attended with considerable cost. The object is to establish a fund, the
greater part to be created by you, and the remainder by a rateabls pro-
portion of receipts. You will see in the 15th paragraph of the report
that you are reminded that a committee was appointed at the last meet.
ing to investigate certain transactions in reference to the posi-
tion of the South Eastern, and the attacks made upon it
in ’65 and '66. 'These are transactions of a personal nature which, in
our opinion, render it desirable that the report made by the committee
should be deposited with the secretary, and made accessible to such
persons as wish to see it; and in accordance with the wise suggestion
of the chairman of the committee (Mr. Moffatt), it was decided that,
instead of giving dates, places, and amounts, the report should only
deal in general terms with reference to the matters involved. I think
we are much indebted to the committee for their labours. I think they
have presented a most able report, marked by a very judicious policy.
I do not wish, as faras I am concerned, to rip up these transac.
tions. The matter is over, peace has been cstablisﬁed, the people
who offended us are no longerin power, and I would rather bury the
whole in oblivion. I alludeto the matter more to thank the committee
for their labours and kindness, which I have no doubt you yourselves
will wish to requite by passing a vote of thanks. I now move the
adoption of the report and accounts, which I trust you will unani.
mously approve.

Mr. SMITH said many of the proprietors were of opinion that the
decision arrived at by the board, with reference to the Waterloo Station,
was hard and unjust to the present proprietors, and not founded in
equity. The proprietors, if left to themselves, would probably have to
come to a resolution that the charge for the Waterloo Station should be
placed to capital, deducting the amount derived from the Blackfriars
materials. He and other shareholders believed it would be a beneficial
addition to their capital; that it would produce in all probability a
considerable revenue, and that capital ought to bear it. He hoped,
however, they would be able to come to an understanding which
would be satisfactory to all parties, and at the proper time he should
propose a resolution to the effect that one-third of the net profit de-
rived from the working of the new Waterloo Station, not being less
than £1,000 a-year, should be set aside half-yearly to reimburse the
remaining cost of such station. That would be a prudent and fair way of
settling the question, extending the payments over a period which would
not materially affect the dividends of the shareholders. He also recom-
mended that something should be done to improve the state of the
station at St. Leonards, which was in so bad a condition that the pas-
sengers were continually risking their lives to get to the trains. He
believed £400 would set that matter right, and he hoped the board
would take it into their serious consideration. He had great faith in the
South Eastern Railway; he believed it was the highway to the world,
and if they could only induce the French authorities to remove the bar
at the harbour of Boulogne and enable the packets to get in at any
time, instead as keeping it as a tidal harbour, there would be a great
future before them. (Hear, hear.)

Mr. MORPHETT supported Mr. Smith’s views with reference to the
manner in which the expense of the Waterloo Stationshould be borne, and
as to the necessity for improving the station at St. Leonards. He wished
to have an explanation as to an item in the accounts ¢ for Parliamentary
and other expenses,” as he was under the impression that all the Parlia-
mentary expenses had been cleared off, and that the company had no
bill before Parliament at all now.
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Mr. PUNCHEON opposed the reduction of fares on the line, urging
that if the fares were reduced it would leave room for all sorts of cheating
on the part of passengers. It was very easy to reduce fares, but very
difficult to raise them again. As to church-rates, he hoped that now
they were not obliged to pay them by law, they would not pay any.
With regard to the Waterloo Station, as that was built at the particular
request of the South Western Company, he thought that company
should contribute something towards the cost. Underany circumstances
the cost ought to come out of rapital and not out of revenue, ora
dangerous precedent would be established.

Mr. FILDEs, in referenceto the Waterloo Station, hoped the board
would lay down some clear and well-defined principle in order that it
might be known for the future what was to be charged out of capital
and what out of revenue,

Mr. FIELDING, M.P., said, with regard to the recent increase in the
fares, that the public complained unjustly. They did not fairly consider
that within the last twenty years almost every description of material
in use on railway companies had increased in price. The cost of coke
and of stores had increased, and the amount of wages had increased to
a very great extent. The public should take these things into con-
sideration.

Mr. ADAMS commented in strong terms upon the non-production of
the report of the committee appointed on August 27, in reference to the
new Brighton line, and wished to know the names of the gentlemen
whom the allegations affected.

Mr. LEvI said : The report was a privileged communication which
no one had a right to publish.

The CHAIRMAN then addressed the meeting in reply. He-said : I
think we may consider that we have now had the discussionon thesubject of
the Waterloo Station fairly taken. With regard to what has fallen from
Mr. Adams, all I can say is that if Mr. Adams wants the names of the
parties referred to in the committee’s report, I think it is better to tell
the meeting that he was one of them. (Laughter.)

Mr. ApaMs : Do you mean to say that I was one of the parties
paid by the Brighton Company ?

The CHAIRMAN : That is not the point.

Mr. ApAMs : But that is the point.

The CHAIRMAN : If Mr. Adams will allow me to say a word, we
were speaking of the action of a certain number of gentlemen—share-
holders, some of them, in this company--who interfered at a critical
time to prevent the conclusion of the arrangement between Mr. Schuster
and myself, who would have prevented the prosecution of the new
Brighton line. They entered—I will not say into a conspiracy—but
into a combination for the purpose of sowing disunion amongst the old
shareholders of this company, in order to promote the interests of certain

arties. Mr. Adams came forward at the meetings which were held in
iverpool and Manchester in 1865. He was then in communication
with a party interested—with Mr. Garside, with Mr. Marsden, with Mr.
Heaton, and with aunother gentleman, in London, whom I will not
name. Mr. Adams, as he said, appeared asan independent South Eastern
proprietor, connnected with no one—(laughter)—in fact, he described
himself at Manchester as a retired gentleman—(laughter)—who, filled
with horror at the improprieti and rashness which were going on,
thought it his duty, although he did not hold a shilling’s worth of in-
terest in the company, beirg merely a trustee for a couple of hundred
Eounds—-(laughtcr)-——thought it his duty to go all the way from Lewis-
am to Liverpool and Manchester, at his own expense, to warn the
shareholders of the danger they were in. That was his representation,
gut we are now about to strike oft the disguise, and Mr. Adams cannot
eny it, '

Mr. Apams : Yes, I do.

The CHAIRMAN : I can give him here all the names and dates if he
likes. He did embark in that combination, and was in constant
communication, as he knows very well——

Mr. Apawms : So did Mr. Norton.

The CHAIRMAN : And he was in constant communication with Mr.
Charles Bell and with Mr. Garside.  Mr. Norton to a great extent was
¢¢ taken in.”

Mr. Apams : He was chairman of the committee,

The CHAIRMAN : But of what committee? Mr. Adams came down
in consequence of a private telegram from Mr. Charles Bell.

Mr. ADAMSs : It is false.

The CHAIRMAN : Well, after that I cannot demear myself by saying
anything further about it.

Mr. ApaMms : T say it is false,

The CHAIRMAN : I have all the particulars here, but there are per-
sonal and private reasons involved in the matter--I wish there were not
—and if Mr. Adams can get them done away with, and can have in
writing Mr. Charles Bell’s consent to that course, I will publish every
fact about it, and Mr. Adams will have what he wishes.

Mr. NORTON here explained that he opposed the second line to
Brighton conscientiously at the time, and was appointed chairman at one
or two meetings of the committee ; but whatever machinations were
practised by that committee, or whatever underhard dealings they
engaged in, he was no party to whatever. He never knew at the time
what the engagements of the Brighton Company were, and he need
scarcely say that he never touched any of their money.

Mr. ApAMs : Certainly not.

The CHAIRMAN : I fully explained to Mr. Norton afterwards the
exact position of matters, and he told me that if he had known sll the
facts at the time, he never would have joined that committee. He joined
it almost by accident, and, if he will forgive me for saying so, he was
made use of by others. Now, there is no more honourable and fair
dealing 2 man than Mr. Norton, and no member of the board for whom
we entertain & higher respect. Mr. Adams can be fully gratified the
moment he brings me that written assent which I have mentioned.
Every date, every name, every circumstance shall be published. With
regard to the fares upon our line, I may say that the arrangements we
have made have had nothing to do with any diminution of building or
any empty houses. We never altered the residential tickets at all, and
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we extended the system of weekly or fortnightly tickets to en
building. We made the experiment of a fourpenny train with this
object—a train to go 13 miles from London and back again every day
for 2s. a-week. We did everything we could to keep faith with those
who had season tickets, and to encourage the legitimate interests of the
poorer portion of the population. Wedid all we could, where any
modification was available, to increase and develop the traffic profitably,
and I say profitably, because you may develop the traffic unprofitably,
and I for one should never agree to carry 100 people at a profit of £s,
when you may carry 50 at the same profit. The case of Lewisham has
been cited unfortunately, because I find there has been an increase there
in the six months of £324 on periodical tickets, and £730 on general
receipts. With regard to the ‘‘new lines,” you will observe that
that is an Act of Parliament item, and we are bound to
show what expenses we have authority to incur, but we
shall not be prepared tospend that £700,000 to which Mr. Morphett has
referred until we see our way to § per cent. from it. With regard to
the Greenwich lines, I agree with Mr. Adams that it will be necessary
in time to make a line to connect Greenwich with Woolwich. We
had a deputation from Greenwich, of which Dr. Miller was the head,
and they thought a railway could be made for £200,000. We told
them that we would recommend you to grant a fair amount of interest
on that capital if it could be provided by them, and the matter was left
in the hands of Mr. Eborall and Mr. Francis Fuller—Mr. Fuller hav-
ing to determine whether a line could be made for £200,000. The
authoritiesat Greenwich Observatory, however, require a deviatiou of the
line, as if it goes too near the Observatory it would interfere with their
work. But we pointed out that the Metropolitan Railway, in going
close to the Houses of Parliament and to Westminster Abbey, have
overcome the effect of vibration by putting up a thick casing of turf or
peat, which absorbs or deadens all the motion. I am informed that
that plan has been found to answer successfully, and if that is so, we
may see our way to making the line to Greenwich for £200,000. In
that case I shall be ready to advise you at the proper time to assist in
the completion of that undertaking. With regard to the little error, or
apparent error, in the capital account, that arises simply from the
capitalisation of the amounts held in the position of outstanding liabi-
lities, which have to be entered in that form and carried to capital. With
regard to the fares, Ido not think we can lay down any general rule
for the reduction of fares generally. I believe in a system of fares which
leads to a reasonable and fair development of traffic, and I do not
believe in a forcing system. I believe in a system of liberal fares that
will develop the traffic.  If we have made any mistakes I can only say
that we will not adhere to them. If anyone can point out to us any-
point where the present fares are injurious in their operation, we are
ready to consider them on their merits, With regard to Mr. Mor-
phett’s question as to the omission of percentages, that is anerror. As to
the account for Parliamentary expenses, we have some bills to pay which
we resisted as being much higher than any lawyer would charge to auny
ordinary client, and we have determined to resist them until they are
revised.

A SHAREHOLDER : How much do they amount to?

The CHAIRMAN : About £4,000.

A SHAREHOLDER: Is that the whole of the liability ?

The CHAIRMAN : Yes ; that is all that we have claimed against us.
The only other point that I have not answered is as to the St. Leonards
station. I agree with Mr. Smith and Mr. Morphett that itis a very
dangerous place, and that we should do something there. I shall
recommend the board to make an over-bridge there.  An underground
tunnel would not answer, as we have found in trying for a foundation
that the soil is so full of water that there would be considerable diffi-
culty in making a tunnel. And now a few words oa the very important
question of a capital account. I agree entirely with Mr. Fielding that
it would be very injurious to your credit to appear to be changing your

licy. The resolution which you passed at your last meeting was as
F;lows :=¢‘That the cost of the new station at Waterloo, now in
course of construction, be a charge on the revenue account;” the direc-
tors being left to their own discretion as to the time of liquidating
it. The amount remaining is £10,331 19s. 3d. There is a little differ-
ence of opinion for the exercise of discretion, and I hope
we shall be able to satisfy both parties. On the principle, however, I do
notconcede onesingle point, As Mr. Fielding says, it there is one per-
son who is more than another interested in a steady, regular revenue, it
is the small proprietors, who suffer most from the fluctuation of divi-
dends. The wealthy proprietor is content to pay for the insurance he
has for the future. Now, you cannot have it both ways. A man can-
not have dividends in the form of the increased value of his property,
and in the form of dividends too. The account, as we propose to deal
with it, isnot only a check on the directors and on the officers of the
company, but on all of us as sharehoiders. How many meetings have
we attended where the most enthusiastic people for making rival lines
have been the proprietors themselves? I have seen the proprietors with
much more of what they call in Ireland the ‘‘fight” upon them than
the directors have had. If you have the hard, dry compulsion before
you of having to receive so much less dividend you will spend much
more sparingly and aslittle as you can possibly help. I, therefore, beg
that you will not ask me to iescind the resolution passed at your last
meeting, which has done so much to promote your credit, and to serve
as an example to other railways. It will be most dangerous to depart
from it.

The resolvtion was then put and carried unanimously.

A resolution, ordering that dividends at the rate of 4 percent. on
ordinary stock, 6 per cent. nn preferred stock, and 2 per cent. on de-
ferred stock should be paid, was then passed.

A vote of thanks was passed to the committee, appointed on the 27th
Augast, 1868, for the able report they had made on the matters sub-
mitted to them.

Messrs. Alexander Petrie, Charles Gilpin, Jonathan Mellor, and
Thomas Norton were re-elected directors, and Mr. John George
Thomas Child was re-elected auditor,
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A vote of thanks to the chairman brought the proceedings to a

LONDON, CHATHAM, AND DOVER.

On Thursday the ordinary meeting was held at Victoria Station,
Pimlico ; Mr. GRosveNOR HODGKINSON, M.P., in the chair.

The report, an abstract of which appeared in the Railway News, was
taken as read.

The CHAIRMAN, in moving the adoption of the report, said though
the directors did not meet the shareholders with unmixed satisfaction,
yet there were causes for congratulation, and grounds for expressions of
satisfaction and contentment as regarded the past, and the position of the
company for the future was hopeful. The accounts were, on the whole,
satisfactory, notwithstanding the decrease as compared with the previous
year ‘of the traffic to the Paris Exhibition, and the loss consequent on
the general depressed state of trade and the extension of competing
lines. But the extensions of building operations about the stations in
the London districts were sources of hope for the future, for large popu-
lations were rapidly clustering in the neighbourhood of the stations,
and this traffic was susceptible of very great and rapid progress, so that
the company had reason to be hopeful on that head. Then as to the
continental traffic, experience showed that there was a constant increase,
and, in fact, in the course of a few years it had actually doubled, as the
returns on the different lines running to the Continent proved. Then
by the arrangement with the South Eastern Company there would be a
constant increase of funds, for, by the arrangement made with that com-
my Isst year, this company had 41 per cent. of the traffic, this year it

44 per cent., next year it would have 46, and so rising 2 per cent.

a-year, in 1872 it would have a right to 50 per cent. of that traffic. The
result of the half-year’s working was shown in the accounts. The net
revenue in the past half-year had been £146,193, and, deducting the
payment of interests that had been ascertained to the amount of £38,362,
there remained the sum of £107,831, which, under ordinary cir-
cumstamces, would have been divisible among the debenture holders,
and the reason it was not so paid was because it could not be proved who
was entitled to the first fruits. This was a most difficult question to
settle, as would be seen from the accounts, for there were no less than
20 different classes of debenture holders with 20 different interests,
claiming rights under no less than 2§3diﬂ'emnt Acts of Parliament, and
all these were conflicting claims. But it could not be said that the
want of a settlement in these matters was the fault of the present
board, and he might add that the present directors acted, as they
really were, as the trustees of all. (Cheers.) It had been very freely said
in letters to the newspapers that the directors might have done much
more than they had done, but he could assure the meeting that therenot
being more done was not owing to a want of desire or of ability—if they
would pardon the apparent egotism of the statement—on the part of
the directors to press the proceedings forward. It had been stated, toe,
that in the course of the law proceedings the learned chief clerk had
had occasion to censure the board for delaying the proceedings, but that
was not the fact. The solicitor of the company was present to watch
the proceedings on the company's behalf, but he could not press them
on, and he certainly did not obstruct the business. The chairman then
stated that he had, in consequence of these statements in the newspapers,
written to the chief clerk, asking if the company’s officers had obstructed
the proceedings, and the answer was read denying that such was the
case. This letter spoke with authority, which the anonymous letters did
not. ‘This brought himto a paragraph in the report which implied
that time and money were being wasted, owing to the great ]enF(b to
which the legal gentlemen went in their anxiety for the interests of their
clients—(a laugh)—but he had been told this was not so, and he wished
to malee the contradiction in those gentlemen’s behalf. Well, the
result of the position of the company was that no division of revenue
would be made among the shareholders. The fact was that, as the
accounts showed, the sum remaining on the net revenue had been applied
to capital charges. Under the Arrangement Act of 1867 they had
power to raise further capital, but the directors thought it bad economy
to raise money which would have carried interest when they would have
had to bank the money which they could not pay to either debenture or
shareholders, so that the money Lad been applied to capital charges.
It had been stated publicly that the law and Parliamentary charges ‘‘ must
be ” very heavy. They had amounted to £13,000. With regard to the
litigation with the finance companies, he thought it rot becoming
to discuss the proceedings of matters before courts of law in meetings ;
but, after what had gone forth, he would say that, with a view to put
an end to litigation, the company made an offer to the finance com-
Ppanies to leave all the questions in dispute to arbitrators, and named
two ex-Chancellors, or any of the judges or members of the bar. But
the finance companies had  refused, saying that would make a legal
matter of the dispute. Well, it was a legal matter as it stood ; for it
was between the shareholders of this company and those companies,
those companies claiming from the London, Chatham, and Dover what
were in reality the debts of Sir Morton Peto. The refusal of the
finance companies to go to arbitration seemed to show that they had
not much hopes for their cause, as they professed to have. (Hear,
hear.) In conclusion, the chairman said, in bringing those accounts
before the shareholders the directors had endeavoured to give the share-
holders as clear a view of the position and affairs of the company as
they themselves had, and he undertook to say that so long as the pre-
sent board were in power they would give a true statement of the com-
pany’s position. 1f they had to tell bad news they would not attempt
to gloss it over, and if they could not Iulfil all the hopes held out they
would not, at all events, break any cf their pledges. (Cheers) He
would add that if the shareholders desired, or tl:lt inclined, to place the
power in other hands, he did not think the present directors would be
unwilling to part with their offices.

The motion for the adoption of the report was seconded.

Mr. SURGEY said the extraordinary position of the company made
it necessary that there should be some extraordinary meacure taken,
and as these were the days of dictatorship he considered the company
should be placed in the hands of a dictator in whom they would have

confidence, such, for instance, as Sir William Erle or Lord Caimns.

He urged that steps should be taken to take the company out of the
hands of lawyers, who had their bread and cheese to earn, and so wpnld
keep the company in litigation. He said that one side should givea
little and another givea little of their claims, and then they would the
uicker get their rights. He declared that if they could settle their
giﬂ'erences there was a great future open to the company, for amalgama-
tion with the South Eastern and London, Brighton, and South Coast
Company would save £50,000 a-year in expenses, and the advantages
to the public would be enormous, for everyone would turn over the
omnibus routes for the railways when they could get season tickets to
2nd from any of the stations, as London-bridge, Canaon-street,
Ludgate, Charingcross, or Victoria. If he could have his will he
would give up all power to the chairman and general manager, who
would be able to bring the company round. . .

Mr. HARTRIDGEdid not think that at the present moment it wasdesirable
that the shareholders should adopt the report. The directors were
trustees, and their duty was to report to the saarcholders at the
appointed times. Being a trustees’ account he did not see why the
proprietors should mix themselves up in the matter, as they might
alterwards be held responsible for it, and thus their future freedom of
action which might appear desirable would be hampered. He would
like to know if the directors intended to enforce the liability of the late
directors for the losses which they had caused the shareholders, and for
which he contended that they were liable to the extent of their fortunes.
(Hear, hear.) Some of them had great reputations for wealth and
ability ; for instance, there was Mr. Edward Watkin devards, whom he
supposed was by no means a poor man. (*“ Hear, hear, and laughter.)
He could name others, but he trusted that the directors would not lose
sight of a matter which he deemed most imgortant, and should be
carried into effect in the interests of the shareholders.

Mr. SHAW asked what remuneration the manager, Mr. Forbes,
received, for he said he had been informed Mr. Forbes was remunentegl
to the extent of £8,000 a-year ; and then he wanted to know how it
was the salaries and wages amounted to so large a sum as £86,248.

The CHAIRMAN : I must express my thanks to Mr. Shaw for kindly
writing to me beforehand, giving me notice that he proposed to put this
question with reference to Mr. Forbes's agreement, because it is not
always convenient at the moment to answer questions put at a meeting.
It will be in the recollection of this meeting that my first connection
with this company was as chairman of the Committee of Investigation.
1 entered upon the duties of that committee certainly with no very
favourable feeling towards Mr. Forbes, who was entirely unknown to
me. I had never seen him, and had no connection with him in business
or otherwise ; but I am bound to say that, at that committee and also
subsequently before the board itself, any prejudice that I had at first
entertained has been entirely removed. I must in justice to Mr. Forbes
say that. With re to the existing agreement with Mr. Forbes, it
was made on the 18th of January, 1864, in substitution of an earlier
one, and under that agreement Mr. Forbes, during the last year, was
entitled to a salary of £4,000 and a commission of one per cent. upon
the net receipts of the company. That gave Mr. Forbes during the
last year a total sum of a little over £6,000, anq the agreement is for a
term of years. But, gentlemen, let us treat this matter fairly and dis-

ssionately, I have already said that this is 2 bigh salary, higher %e;-

aps than has been accorded to any other railway manager. e
agreement is a perfectly valid agreement, and one which we are bound
tofulfil; and I believe, from inquiries I have made, that althongh_thcse
terms are high, yet at the time when this agreement was made, if itghad
not been entered into between Mr. Forbes and this company, he
had the oppottunity of another engagement which would have

roduced him at least as much pecun}ﬂnly. (Hear, hear.)

have had the opportunity of inquiring into this matter, not from Mr.
Forbes, but from Lord Harris, who, by your own desire, remained as
chairman of this board after the new directors joined, and therefore 1
know the circumstances aﬂ'ectin% this agreement, and there cannot be
any imputation made upon Mr. Forbes in respect of it. (Hear, hear.}
Then you must bear in mind you have in Mr. Forbes a very valuable
officer. Though you are not a large company in poiat of mileage, your
affairs are so exceedingly complicated, you have an immense amount of
litigation, and a great number of engagements with other companies, so
that you cannot afford to dispense with a gentleman who knows more
intimately than anyone else what your rights are under all these various
complex circumstances. ‘Then you are indebted to Mr. Forbes for the
continental traffic agreement. (Hear, hear.) What would have hap-
pened to this company when it stopped in 1866 if you had not had
that agreement? I have no hesitation in saying that having due regard
to the position in which this com{)any was situated in 1866, the value of
that agreement, carried out solely by Mr. Forbes, is worth many times
what you have to pay him. I have no prejudice in favour of Mr.
Forbes ; but I have always found him most efficient and straightforward,
and willing to do all he can for the company. He spares no exertions
to carry out the wishes of the board, and does everything he posubl{
can do to redeem this company from its difficulties. (Hear, hear.)
do not think we shall accomplish any good purpose by throwing dirt at
Mr. Forbes. .

There were many attempts at discussion, but the meeting got very
impatient and noisy, and eventually the report was adopted.

Mr. Warter was re-clected as a director, Mr. Hogarth having been
reappointed to the auditorship. .

he meeting was made special, and a bill for conferring further powers
on the company was proposed for adoption. The bill contains clauses
giving powers to the directors to erect a station at the Holborn viaduct ;
to divert certain roads in connection with their suburban lines ; to refer
the matters in dispute with the Kent Coast, the Crystal Palace and South
London Junction, and the Sevenoaks Railways to arbitration ; to fuse the
interests of the various sections into one common interest at the expi-
ration of two years, on terms to be decided by arbitration, and for other
purposes. .

An amendment was duly proposed and seconded, calculated to consi-
derably modify the propositions of the board, and a poll being demanded,
was taken with the following results, viz :—For the amendment, 361
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votes, representing £ 32,251 ; agninst the amendment, 17,115 votes,
representing £ 3,339,027 ; majority against the amendment, 16,754 votes,
representing £3 ,306,876.

The bill was therefore affirmed.

WINDSOR AND ANNAPOLIS.

The second annual general meeting of this company was held on
Thursday, February 25, at the offices of the company, 6, Westminster-
chambers, Victoria-street ; Mr. GEORGE SHEWARD presiding.

The report was unanimously adopted. It stated that the contract
entered into with Messrs. Edwin Clark, Punchard, and Co. for the
construction of the company’s line in New Brunswick has been
vigorously carried on, and the section between Dorchester and the
junction with the European and North American Company’s line is
completed and was opened for traffic on the 8th of December last,
under a working agreement entered into with that company. The
remainder of the line isalso in a very forward state, as will be seen on
reference to the report of the company’s resident engineer, which is

. Mr. Boxall, the engineer, reports that the line between the
junction with the European and North American Railway and Dor-
chester was opened for traffic on he 8th of December last, since which
time trains have been run with great regularity and satisfaction, and
without any casualty whatever. The works on the portion of the line
opened are of a very substantial character, and of a superior class to
the general railway works ol these provinces. The remainder of the
line to the boundary with Nova Scotia is being rapidly proceeded with,
notwithstanding the severity of the climate. Three-fourths of the
earthworks and the greater part of the masonry are complete, and the
whole will be ready for platelaying early in the spring. From the

resent state of the works he is co:gdent that the line can be opened
or traffic by the end of July next.

Lord Alan Churchill and Mr. Bastard, the retiring directors, were
unanimously re-elected, as was also Mr. W. P. Pattison, the retiring
auditor.

GREAT EASTERN.

The half-yearly meeting of this company was held at the City Ter-
minus Hotel, -yesterday ; the Marquis of SALISBURY in the chair.

The report, which hasalready appeared in the Rasfway News, having
been taken asread,

The CHAIRMAN, in moving its adoption, said : Gentlemen, as we
bave a good deal of business before us to-day, I will try to beas
brief as I can, but I think it will be more for your convenience that in
my opening speech I should touch upon the several points—at least, the
important points—with which we bave to deal, that is to say, the half-
yearly accounts and the metropolitan question, though it will be neces-
sary afterwards to put the final resolutions for your decision in a separate
shape, and perhaps we may be allowed to express the hope that what-
ever difference there may be amongst us at this meeting on the various
subjects to be submitted, we shall conduct the discussion in a calm and
temperate manner. Now, whatever differences of opinion there may be
with respect to the future, I think there can be only one with respect
to the history of the past year, and that is that the progress of the rail-
way has been very satisfactory. When we took office a year ago the com-
pany were in Chancery, the debentures were unrenewed, the capital
account showed a balance of 41,000,000 on the wrong side, and the pre-
ferences were unpaid. Vou know that most of these evils and difficulties
have been removed. We have consolidated the debt of the company,
so that there is no longer this balance on the wrong side of the capital
account ; the over-due debentures have been renewed, the preference
shares have been paid, the company have been taken out of Chancery,
and we have now met for the unwonted purpose of determining what we
shall do with the net balance on the revenue account. And this net
balance on the revenue account is one that is considerable no doubt,
and gives promise of future growth. There is, as you know, a
net balance of about 451,000, you must add to that the £15,000,
of which I will speak more particularly in a moment, which is
carried to the reglnc:ment of condemned stock, and if you add
to that again the various expenses which have been incurred
in reference to the process of getting out of Chancery, I think you will
find that between £70,000 and £80,000 is the real net balance of the
revenue which we have earned this half-year, and, therefore, it is the
balance which we may look also to earn at Christmas next in addition to
that natural growth of the railway which always yields a considerable sur-
plus, I believe that, according to the ordipary calculations of the
g:rwth of railways, there should be, in each year, some £30,000 more.

recent experience has made a growth much larger than that ; but
even only assuming a growth of £30,000, there ought to be a balance of
more than £100,000 at the close of the current year. And this balance
has been obtained, as you will observe, without the sacrifice of any of
the permanent interests of therailway. The increase on the maintenance
of way during this year over last, and on the expenditare upon locomo-
tive, iage, and wagon repairs has been £22,000 over and above the
415,000 of which I have just spoken. Railway companies have come
to be somewhat jealous of a mnet revenue balance, fearing
that some Eonion of it may have been taken out of the per-
manent wealth of the line by starving the permanent way and the rolling
stock. It is a just jealousy, fully borne out by the experience of past
events in many cases ; but in this case you will observe by the figures
which have been laid before you tha: there is no cause for any appre-
hension of that kind. Now, gentlemen, so much with regard to the
The next point that I have to call your attention for 2 momert to

is, the way of dealing with this £51,000 which stands to your credit as
the balance of the net revenue account ; and first, I must deal with the
remarks which the auditors have made upon the accounts. There are,
so to speak, two plans before you ; and it is very possible there will be
a third. Thereis the plan of the auditors, which is to deduct another
423,000 from the accounts, and to put that to the extinction of asmall
item of £7,000 of expenses, and an item of £17,000 for the further re-
placement of condemned stock. There is the plan of the directors, which
Pproposes simply to carry over the £51,000 to the balance of the ensuing

half-year ; and there is, of course, the more ordinary and feasible

lan of dividing all that you can. Now, I will first say why
f think the plan proposed by the auditors is one which the meeting
ought not to adopt. The £7,000, which is expenses incurred in the
operations connected;with debenture stock for getting us out of Chancery,
was put to capital account by the directors, after consulting all the
legal advisers they could get hold of. They consulted both their
solicitors, and they consulted an eminent counsel, and they learned the
opinion of another eminent counsel, and the unanimous opinion of.al.l
these authorities was that the sum should be taken to capital. Itisa
matter of small importance, to which directors undoubtedly d> not
attach any great value ; only it seems better, when you have the sanction
of the law to obey it, especially in cases where amounts in dispute may
necessitate being adjusted. And when you get good lawyers to agree
to a particular course as the course provided by the law, it seems to
me that the directors could not do better than _follo_w }hat opinion ; but,
of course, if the meeting should think otherwise, it is always an act _of
virtue to charge the revenue account, and we shall be ready to submit.
With respect to the £17,000, it is a replacement of condemned stock.
There are no different questions at issue. It is not a question between
capital and revenue. We entirely agree with the directors that this
stock, when replaced, must be replaced out of revenue ; the question of
replacing it is not the fund out of which it should be replaced, but as
to the time when it should be done. Now, as to this stock, it is rather
a curious item in the history of this company. How it got there ¥
do not know, but I know that in Jure, 1866, there were a certain
number that had been brought from the Blackwall Railway in an
unsatisfactory condition, and that a certain amount had been allowed
during the past history of this company to get into this condition, so
that in June, 1866, when the present locomotive superintendent took
his post this stock was distributed in various places, and never used
again. It was still borne in the books of the company, which was a
mistake. I was not aware of these facts until the autumn of last year,
when I saw them, and most of them seemed to me absolutel{ good for
nothing, only to be broken up. It seemed to me, therefore, toform really
a peculiar item of railway accounts. We must treat this replace-
ment in every respect as nmew stock, with this one_exception, that
we shall charge them ¢o revenue, and not to capital. It does not seem
to me to be necessary, because we have awakened to the existence of
this condemned stock, that we should replace them all at once, wnhput
asking whether at this moment they are absolutely required,for carrying
on the traffic of the railway. I have no doubt that they will become
necessary for our traffic—I am happy to say it grows fast and this stock
will have to be replaced in some form or other—but, with the
greatest possible respect to the auditors, I do not agree with them that
it is necessary now to put aside a sum for the rcglacemeqt of this stock,
cr of this particular kind of stock of wagons and of carriages, at a time
when the directors have not decided that that stock is necessary. It is
with them, and with no other authority whatever, that the decision must
lie whether the stock is necessary or not. (Hear, hear.) There is
rather a tendency, in consequence of the encroachments that have been
made upon the rolling stock of the railway, to imagine that you cannot
spend too much on rolling stock, but this is certainly an error in the
mind of the shareholders; but there was two views of the question. If you
get too little rolling stock, if youn have few wagons, your traffic is starved.
And there is the other difficulty, if you have too mauny the officers do not
take the trouble to fill the carriages as they might be filled, and the
wagons are allowed to remain at the end of the line, and you are injured
as much as on the other side. Butthere are two views of rolling stock.
There is what I may call, without cffence, the sharehoiders’ view, who
would like to take as much dividend as they can, and who do not
like any addition to the rolling stock; and there is the official view, 'wlnch
believesin a large quantity of rolling stock ; and it is the directors’ duty
to decide between these two views—to see that the railway is well and
efficiently maintained, and also to see that it is not too well maintained.
On this account, without pledging myself as to the exact time when this
will be replaced—for that must be decided only after careful investiga-
tion on our part—I must ask you to trust the directors, in that respect,
to do that which is right, asking us only to say that whenever it should be,
it should not be charged to the revenue account. (Hear, hear.) ’Ncw,
gentlemen, you will say with respect to the £51,009, ‘* Why don’t you
give it us?” Well, now, this is the point upon which there seems to
have been a litile misapprehension. We have apparently got rid of
the debts of the company, and we have got out of Chancery;
but consolidating debts is not getting rid of them. We have
undoubtedly got rid of the most pressing of these cebts, but it has
been by the issuing of debentures and other securities on which
interest must be paid. Last July you had not to pay that, and next
July you will be in 2 much more straightforward position than you are
even now, for you will have got rid of that million of the wrong side of
the account and other things. There is that Dunmow railway, which is
a terrible waste of money, and one or two other items in the account to
which I cannot express a more favourable opinion ; then there is the
large purchases which we have been compelled to make on the metro-

olitan line, which, I trust, will bear some little fruit to the company,
gut which, of course, make at present a certain amount of pressure upon
the revenue. You must remember that we could not keep out of Chan-
cery without satisfying the judge that we were able to meet all our debts.
There were several claims for metropolitan land that we were obliged to
meet ; there were others of which we felt it our duty and policy to meet
them, for we have to meet them all in the long run. They were all
bearing accumulative interest, and we had the choice of buying them or
of continuing the expenditure to meet them. Well, gentlemen, I am
not here to say pleascnt things, and I must tell you exactly what the
wkole of your present resources are to meetthat £50,000. Asthe g:raﬁc
is increasing up to this date you will be about £1,000 short, and if you
are fortunate during the remainder of the year, it is quite possible that
you will make an additional £100,000, and be able to get a small divi-
sion ; but if you are unfortunate, you will not receive any dividend. It
is the duty o{ the directors to take the shareholders into their counsel

on this matter, There is a fair possibility that the profit on your re-
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ceipts for the current half-year will not be more than sufficient
to meet the preference shareholders, but you all know the enor-
mous difference between the first and the second hali of the year’s
receipts, sometimes amounting to £100,000. There was no doubt that
the preference charges for the year would be fully met and give a sur-
plus. The whole question of what is chargeable upon the revenue is
one of expediency, and it is to that I wish to invoke your serious atten-
tion. Your capital account is, I regret to say, very far from being
closed. You have got to raise a considerable sum more of money, even
if you do resolve—which I hope you will not do—to abandon the
metropolitan extensions. If you go on with them you will have to raise
money for so doing. In next autumn we shall have to renew part of
our debenture capital, and the price which we will have to pay to
renew them will be of material importance to the future welfare of
the railway. The price at which you can raise money in the
market—the price at which you can renew your debentures, will
depend greatly upon the opinion which investors form of you—whether
they think that the principle on which you are actuated and the
way in which you look at the liabilities of the company is one which
ought to give them confidence, and whether they see that Great Eastern
shareholders are people who do not merely consider the immediate
interests of the ordinary shareholders, but desire to meet fairly and
ﬁonsly the charges of all those from whom they have sought money.
they will be prepared to let you have the money at a reasonable
rate § but if they think they have to do with borrowers of a different
kind, against whom they must take great precautions, and who
they think will take advantage cf any small hitch to upset their claims,
then I think you will find that you will sustain 2 substantial loss as the
cobsequence of the loss of public opinion. (Cheers.) I must
say that the preference sharcholders on this railway have
bebaved with great generosity. It is not from feeling on
that account, but simply that we must remember that loss of
credit is 8o severe and unfortunate a thing on our railway, that we now
urge you to take that course. (Cheers.) We believe that it will be a
ge to the world, as much as any individual can pledge, that you are
y resolved to place your railway on a sound and stable basis, and
that c{on bave entirely broken with the past history, and those qualities
which were then so prominent. I am afraid—much afraid—that there
is a fallacy in the minds of the shareholders with respect to this money.
The only question is whether you will wait for the money for a short
time—whether the shareholders are prepared to acquiesce in our plan.
And I can tell them that the loss of interest to the shareholders would
be very small, not more than 2s. 6d. in £100, so I think it will not be
considered avexexmngant demand upon the patieace of the share-
holders. I think it will be more satisfactory if in the next account we
shareholders can receive the payment of a dividend, and can
fairly look forward to receiving a dividend from half-year to half-year,
Therefore the directors, though they felt that they have again to appear
before you without declaring a dividend to the ordinary shareholders, yet
they thought it would be for the interest of the railway that they should
not do so, and they hoped that this would be accepted in the manner
the shareholders as it was offered for their acceptance by the directors.
ow for a few words about the metropolitan extensions, I think, after
infli upon you the very lengtr:ned report which has been
circulated among the shareholders, that there is not much to
add. I will only just allude to a few salient facts in the report,
that any person who has not perused it carefully may now under-
stand ‘the position of the metropolitan extensions. TKe position is
briefly this :—If you go on with the metropolitan extensions, we be-
lieve that at the very lowest computation you must make £90,000
a-year of net revenue, and therefore that the net annual burden
resulting from the completion of these extensions will only be
£63,000, whereas the net annual burden resulting from the abandon-
ment of the metropolitan extensions will be £71,000. (Hear, hear.)
Now, I have seen this ?esu'on discussed as if it were quite clear
whether the shareholders should construct the metropolitan extensions
or not, If it were so, I should not have any doubt as to what advice I
should give you. I believe it to be a profitable undertaking ; though
if I had the discretion now I do not think I should advise the railway
to have undertaken it. Therefore, considering all the circumstances,
we recommend, at all events, to go on with the metropolitan exten-
sions. The next question is, how shall the money be raised? Shall
the money be raised among yourselves? If you did so the money could
be raised, no doubt, at something less than 5 per cent., but if you do
not intend to take the risk you bear a slightly higher interest ; for if
we issue debentures to the outside putlic we shall have to issue them
at 6 per cent., which will be 1 per cent. more than if the shaereholders
themselves subscribed thefunds. We propose to take power to issue
this 6 per cent.—the particulars are fully explained in the report—but
we propose to issue it in the first instance to such shareholders as may
be willing to apply for it ; and therefore if you think it so valuable as to
it as an eligible investment it is open to you to take it; but if
you do not think so, if you prefer others to be enabled to accept the
risk, thea all you have to dois to abstain from subscribing, and the sub-
scription is offered to the public. The best manner, indeed, and the
safest way of securing the interests of the company, would, of course, be
by the issue of 5 per cent. debentures. (Hear, hear) Of course, if it
is the wish of the shareholders that it should be done in that way the
directors are perfectly wiliing that it should be done so. (Applause.)
‘We have made this proposal of the issue of 6 per cent. stock in confor-
mity with opinions recently expressed and with the pledges which have
been given—that no more capital should be expended. I do not know
that there is anything at the present moment that I need dwell upon
further, because the smaller matters that arise in connection with this
will be submitted to you in a series of detailed resolutions. I shall
make this motion, that the report now presented, with the state-
ment of accounts, be received and adopted, in order to give the usual
mtnnity for discussion on the statement I have made, and the report
ich has been laid before you ; and when that discussion has taken
place—allow me to hope, with impartiality—I will then proceed to decide
by separate resolutions the various items which the meeting is to con-

sider and resolve upon. I now beg to move ‘that the seport and state-
ment of accounts now presented be received and adopted.

Mr. CHARLES TURNER (deputy-chairman) seconded the motion, but
before doing so, had one word to say by way of explanation. It was
his duty to tell them three-and-a-half years ago that there was no divi-
dend for the ordinary shareholders. He told them that the time would
come, if they kept together, when a dividend would be received. A
dividend had now been, under the most severe measures, honestly
earned. Before the face of them all, and in the presence of his col-
leagues, he begged most distinctly to contradict the rumour that there
had been any disagreement at the board.

Mr. MORGAN (auditor) wished to make a few remarks with respect to
the difference between the directors’ report and the recommendation of
the auditors. The sum of £7,125, which the auditors recommended
should be paid out of revenue, but which recommerdatioa the directors
had not adopted, he would tell them included the brokers’ commission
on the million A stock, and therefore they considered that that charge
should be brought against the revenue; and further, such sum formed
part of a large sum which had already been met in part out of revenue.
With regard to the other item of £15,000 on account of rolling stock,
it formed part of a net sum of £32,000, or rather he should say of a
sum of £45,000, the original contract for the construction of rolling
stock. These two sums they considered it was but just to take out of
revenue.

In answerlto questions, the CHAIRMAN stated that he had hoped that
the matter in dispute between the company and Mr. Laing would have
been settled ere this, Mr. Laing would not comsent to a written
arbitration, but wanted it to be referred to Mr. Hope Scott, but that
gentleman was on the Continent, and immediately he returned he (the
chairman) hoped that the matter would be finally and satisfactorily
settled. With regard to the law expenses, he admitted that they were
somewhat appalling, but it was no cheap thing when a_company got
into Chancery, nor was it easy for them to get out again. He could
assure them that the board were animated by a strong semse of the
necessity of strict economy in the law expenses of the company. In
the future he hoped that they would be in a more favourable position
with regard to that item. ~With regard to the expenses which were
charged to capital upon the metropolitan extensions, they were charged
for conveyancing, and that was an expensive matter. The largeness of the
amount, however, was not really due to the directors, but to the Legisla-
ture. In respect to the steamboat expemses, Mr. Young, who
undertook that matter, had told him that the repair of boats and the
depreciation in value were not classed in the same item. The repair of
boats during the }:ast six months amounted to 410,000, the depreciation
to £4,000, and if they calculated upon the present value of the boats
they would find that the 5 per cent. for depreciation was nearly equal to
fifteen. The profit on the steamboat traffic during the hali-year was
£818, which, although not large, was yet satisfactory, inasmuch as they
bad sustained no absolute loss, and they were now arranging for some
of their boats to run to Hamburg. With regard to the non-productive-
ness of their branch lines, he could only say they were undertaken in
obedience to the sentiment which animated the railway world when they
were made. As to the objection which had been made to the manner of
making up the accounts, he could simply state that the directors were
powerless in the matter. An Act of Parliament stated the ‘mode in
which railway accounts should be made up, and they had nothing to do
butto comply. In reference to the claim of £47,000 made by one of
their late engineers, he considered that it was unfounded. ~The question
would be submitted to aibitration, and he had no doubt if the verdict
was against the company the sum would be considerably reduced. With
respect to the rolling stock they received from the Blackwall it formed
but a small proportion of the condemned stock. He then proceeded to
put the resolution for the adoption of the report.

The report was then carried, an amendment which had been moved
by a previous speaker, not finding a seconder, having fallen to the ground.

The CHAIRMAN then proceeded to move the formal resolutions. The
first was that the sum ofp £7,125, referred to in the auditors’ report, be
carried to profit, which was passed, as was also a resolution that !hc
balance on the half-year’s working, amounting to 451,000, be carried
to the next account. i

A resolution was then moved by the Chairman that the metropolitan
extensions should be continued, which was carried. After some discussion,
the amount to be issued and the mannmer of issuing was left to the
directors ; and after the adoption of a motion proposed by the Chairman
with reference to the stock held by the companies in branch lines, in
order that more power should be exercised over their management than
was at present the case, a discussion ensued on the formal proposition,
that the company should pay church-rates levied on their property,
which was met by an amendment, by a shareholder, to the effect that no
poor’s-rates should henceforth be paid, which was carried on a division,
amid much laughter and applause.

The resignation of Mr. Stewart
tion of a director in his place. Mr. C. H.
elected. .

The meeting having been made special for the purpose of submitting to
the proprietors for their approval two bills promoted in Parliament,
entitled *‘ A bill to authorise the Great Eastern to abandon the con-
struction of certain railways, and to purchase lands for station purposes ;
also to enact certain provisions with respect to the Great Eastern metro-
politan undertakings, and for other purposes;” and ¢ A bill to extend
the powers of the Great Eastern with respect to the use of steam v
between Harwich and certain foreign ports,” . .

The CHAIRMAN briefly explained the various provisions of these bills,
and proposed their confirmation by the proprietors. . .

The motion having been seconded, was, after some discussion, car-
ried nem. con.

The meeting was then

from the board necessitated the elec-
Parkes was unanimously

made extraordinary for the purpose of approv-
to be entered into with the Mellis and Eye,

ing an intended nt, ) s
in pursuance of the resolutionof the pranctms at the special general
meeting on the 25th of February, 1868, for the working of such railway

by this company.
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A resolution approving of such arrangement]having been proposed
was duly seconded and carried. e ! prop '

LONDON, CHATHAM, AND DOVER.
MORTGAGEES’ MEETING,

The half-yearly meeting of the mortgagees was held yesterday at the
Victoria Station ; JosHUA Di1xoN, Esq., in the chair.

The report having been taken as read,

The CHAIRMAN, in moving its adoption, said that he did not know
that he need preface his motion for the adoption of the report by any
lengthened remarks. There was one gratifying feature in the report
which gave hope of its continuance. The receipts of the last year had
not fallen short at all of the previous years, and when compared with
the previous year they exhibited a decided increase of something like
15 per cent. As two years offered a fair period for comparison, there
was great hope that the company would continue to increase in its
receipts.  Some circumstances had occurred which they might have
supposed would have interfered with the prosperity of the company.
One was the new Sevenoaks line made by the South Eastern, which of
course acted detrimentally to their interest, and the other was the Dul-
wich line made by another and competing railway, which tapped their
receipts. Notwithstanding this, they had been able to hold their own.
In the report they would see a reference made to the difficulties which
they had laboured under in getting a settlement of the priority claims.
A great deal had been said and written in different quarters and at
different times on this subject. It would be very advantageous to
get a settlement of these claims, and he would be glad to sacrifice
a part in order to get such a settlement. When people went into
discussior: on the subject he must say that they would save themselves
and the public, and the time of this meeting, if they would consider the
inherent difficulties of the case. When settlement was at length ob-
tained there was no question that some would be first and
some would be last, Some would have the first right to
have their dividends paid, and those who came last would have to wait
several years before they received anything. It was not to be expected
that those who were first should have their claims postponed for the
sake of those who would most certainly be last. No action could be
taken unless by the unanimous consent of the parties concerned. If
everyone would consent to some scheme, something could be done, but
they could not expect where there were so many conflicting parties and
interests that such a unanimous consent could be brought about. It
was very unfortunate that there should be these conflicting interests and
complications ; but they arose from circumstances over which the board
had no control. They arose from past bad management and reckless ex-
penditure of money. That was one of the misfortunes the company
had incurred and the board had to meet. With regard to the settlement
of these priority claims, it had been alleged by parties in the papers
that there had been interested delays in the legal proceediugs. This
certainly was not borne out by any fair evidence. It had been said
that the solicitors engaged in it purposely delayed time. There might
be two or three black sheep among the solicitors, who thought it better
to get their own bill of costs enlarged than to push the matter forward.
It was not to be expected thatfthey would all be animated by a desire to
do the best they could for the company. To show what the court
thought upon the subject he would read a letter which had been re-
ceived from the chief clerk in reply to onewritten by the chairman (Mr.
Hodgkinson) of yesterday’s meeting, in which he says that as far as the
company and their legal ~advisers were concerned, they could
not be charged with having given the slightest cause for
the court to complain of anything approaching delay. He had
been assured that the whole matter might be brought to a con-
clusion before the long vacation some time in autumn. If that result
was obtained they would have reason to congratulate themselves on a far
more speedy result than his experience of such matters would warrant
him in supposing. He would not venture to prophecy on the subject,
bat this was the view laid before him.

The CHAIRMAN then moved the adopticn of the report and accounts.

Major JELF SHARP (director) seconded the motion.

Mr. METCALFE said that he wondered the directors had had the
audacity to bring such a bill forward. He would stand on his own right
to try this question before the Lord Chancellor, who would let them
know whether the directors were justified in squandering their money,
and not to be personally responsible for it.

Mr. RICHARD HODGSON entered at great length into an analysis
of the accounts of the company, and said he did not wish to renew his
lease of office but wished to retire, and do them service on the other
side of the table. He had been director of other companies, but he had

always received from his colleagues, except upon this board, that
courtesy which he had always accorded, and which had been mutually
responded to. He had laboured earnestly on their behalf, and had been
successful in preventing certain injury to their interests. Labour was
light with some coadjutors, but with others to drag and toil along a
weary way without hope was a task which he was not compelled to and
would not urdertake.

Mr. TURNER said nothing that the chairman had said, or that Mr.
Hodgson had said, altered his opinion in the least. He had the
greatest mistrust of the management. If Lord Salisbury were sitting on
the board something would be done—at least, something would be
tried. (Hear, hear.) He thought something might be done if the
board were stronger men. Did they ever think anything about im-
proving the line? He did. Did they ever think how to circumvent
their opponents, the Brighton and the South Eastern? They had lost
}Jy n;smg their fares; why not try the modern invention of cheap

ares

Mr. DANIEL was sorry that the last speaker had altered his former
opinion, and had begun to censure the board. He believed that, if
any gentleman would earnestly address himself to the matter, some-
thing might be done. He trusted that they would deal, in the mnext
balf-year’s accounts, with something tangible, and would state what
amount was available for dividend—of course, making it understood

hat it would be available when it was got hold of.

Mr. HARTRIDGE was sorry to find so many expressions of despond-
ence. He was full of hope. It was a long lane that had no tuming,
and it was a long lane that they had passed through. He was equally
interested in all stocks. He was interested in everything, and expected
to get as much from one as from the other. (Laughter.) He would
join in any scheme of arrangement that did not rob anyvnme. The
debenture holders, by the authority of Parliament, were well represented
at the board, and he thought their directors were doing their best for
them. It was undeniable. He should be sorry to see any funds in
hand divided. (““Why, why ?”)  Thedirectors would not then be
able to place the stock, and they would have to take it, and would be
able then to sell it for something. He would be glad to have a meeti
of all concerned, and see what each class wanted. What could be
better than that? He was a bondholder, and if he could not get ready
money, let him have something equivalent. Let them have patience, at
any rate—then they would be ableto see where they stood and what
was their position.

Mr. ScoTT agreed with some of Mr. Hartridge’s remarks, but hoped
that they would not meet again as debenture holders without dividing
money. ~ He did not see any reason why they should not.

After some rem~rks from Mr. HARRISON,

Mr. F. MowA:.  -ho represented the Credit Foncier, and who held
between £800,000 au  £900,000 of stock, suggested that the proceed-
ings in Chancery might break down, and he would remind them that
some provision should be made in the proposed ‘‘bill” for this con-
tingency.

A long discussion ensued. At length, in reply to a question from Mr.
Price,

Mr. FORBES stated that 9} miles of steel rails had been laid on the
metropolitan extensions during the year, and 16} miles on the main
liae. The cost of the rails, with chairs, was £39,000, which had all been
charged to revenue.

The motion for the adoption of the repott having been carried, the
meeting proceeded to the next business, which was the retirement of a
director. As none of the directors were willing to retire this had to be
decided by lot, which fell upon Major Sharp, wko offered himself for
re-election.

Mr. JESSE proposed Mr. Salt as a director.

The motion was seconded by Mr. TooGoop, and was warmly sup-
ported by Mr. MOWATT.

Mr. PRICE proposed Mr. Pell, and the motion having been seconded,

The CHAIRMAN put the various resolutions to the meeting, when there
were 30 hands held up for Mr. Pell, 13 for Mr. Salt, and 49 for Major
Sharp. He accordingly declared the show of hands to be in favour of -
the latter gentleman, but a poll was demanded on behalf of both the
other candidates. The retiring auditor having been re-elected, the
meeting resolved itself into a special one for the purpose of confirming
the company’s bill now pending in Parliament, which, after some
discussion, was agreed to.

The following are the particulers of the poll demanded and taken :—
For Mr. Salt there were recorded, personal votes 1,847, representing
£184,915 ; by proxy, 4,983 votes, representing 498,526 ; making a
total of 6,830 votes, representing £683,441. For Mr. Pell there were
recorded 932 personal votes, representing £93,370; thus giving Mr.
Salt a majority of 9I§ personal votes, representing £91,545; 4,98
votes by proxy, representing £498,526 ; or a total majority of 5,893
votes, representing £590,071.

At the poll taken at the special meeting, there was a majority in
favour of the bill of 1,439 personal votes, representing £143,970; and
4,654 votes by proxy, representing £466,238 ; thus showing the total
majority in favour of the directors to have been 6,093 votes, represent.
ing £610,208.

KENT COAST.

The half.yearly meeting of this company was held at the offices yes-
terday ; Sir ROBERT BATESON PARKER in the chair.

The CHAIRMAN, in moving the adoption of the report, said the direc-
tors had comsidered, since the last meeting, very seriously the expediency
of appealing against the adverse decision of the Lords Justices to the
House of Lords. The board were unanimous—with the full concurrence
of their most able solicitor, whase anxious care for the recovery of their
imperilled position was beyond all praise—that they had gocd ground of
appeal to the House of Lords, and they had at last determined to
adopt that course, which no doubt would meet with the approval of the
shareholders generally. (Hear, hear.) Ifthey continned to work under
the very unfavourable award of Captain Brien, he could only say that
without doubt the ‘* A” shareholders would find themselves left with
nothing, and the ¢ B” shareholders, in lieu of that happy 6 per cent. to
which they were entitled, would have to be content with 2 per cent.,
and he did not suppose there was a holder of that stock present who
would be content to accept interest of that description. To
against misapprehension on one point, he could distinctly assure them
that no specific offer for the settlement of their difficulties had ever been
made by the Chatham company. On the contrary, he thought they
had been most harshly dealt with by that company. In fact, the
sole aim of the present company seemed to be concentrated in the
one desire to sacrifice its offspring. On referring to the third
paragraph of the report they would see mentioned a sum of
418,000 as due by the Chatham Company—making the amount
due up to the 3ist January, £24,293. A very much larger sum,
however, had been returned by the chief clerk in favour of the
Kent Coast Company. The amount allowed had been £53,148,
leaving a balance in favour of the Kent Coast Company of £28,775.
The next point was to secure prompt payment of that amount ; and it
would, doubtless, be a matter of great satisfaction to the Kent Coast
shareholders to know that the traffic upon their line had not decreased
from the shortening of the South Eastern line. The total amount con-
tributed this year by the Kent Coast line to the Chatham and Dover
Company had been £105,000, so that, supposing their agreement with
the Chatham Company was upheld, £45,000 would be the amount which

the Kent Coast Corupany would be entitled to, and there would besidesbe
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: ined iroﬁt of £15,000 more, out of which the Chatham would take
three-fourths and the Kent Ccast one-fourth. Immediately after the
last meeting all the bondholders were invited to accept a 5 per cent.
debenture stock, and holders to the amouat of about one-half of the
whole debt consented to accept, others objected, and others remained
neutral, and the consequence was that the directors had taken steps to
place themselves in a position to issue redeemable stock, and a bill for
that purpose had been laid before them. Since the last meeting one
of the directors, Sir Cusack Roney, had died, and the board had filled
up the vacancy. There was another vacancy on the board, caused by the
death of Mr. Tootall,and s gentleman had sent in notice of his intention
to offer himself ; but there was another shareholder—a certificate holder
—who held a large stake in the company, and whom the dirzctors would
welcome on the board. The chairman’ concluded by passing a high
eulogium upon the memory of Sir Cusack Roney, the late chairman.

Mr. COLEMAN seconded, and a protracted discussion ensued, but
eventually the report was adopted.

The retiring directors were re-elected, and Captain Hottam in the
room of Mr. Tootall.

The meeting was then made special, when a resolution was passed
approving a bill authorising the company to provide for their mortgages
by means of redeemable debenture stock.

MINOR MEETINGS.

ABRRDARE.—The half-yearly meeting was held ot Bristol on Taes-
day; Mr. J. Poole in the chair. A dividend was declared at the rate
of 10 per cent. per annum for the half-year ended December 31, less
income-tax, and 6d. per share for management, payable on and after
the 9th of March next.

Fazamourn Docxs.—The half-yearly meeting was held at the offices
on Mondsy ; Mr. R.R. Broad presided. The report showed that the

8t on revenue account for the six months ending the 31st of De.
cember last was £516 (bat for the whole year it was £3,194). Oanthe
motion of the chairman the report was unanimously adopted. It was
stated that the busineesof the docks was invariably larger in the win-
ter and spring months thau in those of the sammer and autumn. The
eaatern breakwater was being most efficiently repaired and strength-
ened since the storms of 1867, and the farther deepening of the tidal
basin of 45 acres to 18 and 21 feet, at low water, was being actively
carried on. The dooks were represented as being fully occupied both
in the deposit of cargoes and in the reparation of shipping.

Daxuss A¥D Brack Sza.—The half-yearly meeting was held yes -
terday—Mr. W. Price in the chair—when the report was adopted. It
announoed a continued growth of the traffic receipts, and anticipated 8
ocontinuance of it, as the greater part of last year’s yield of Wallachian
grein had yet to come forward. I¢ had been necessary to spend a sum
of £14 484 on additional warehouses and other worke, and the greater
part of this had been mnqornily provided out of carrent revenue in

of calling up the fall amount of the bonds placed. It would,
owever, now be necessary to make farther calls on these bonds. The
old first mortg%:, which had been reduced to £19,5600, had wholly
disappeared. is had been effected by placing the remainder of the
8 per cent. bonds, the full amount of which (£100,000) had now been
issued. The net receipts of the year were £24,147, or about 88 per
cent. of the groes receipts ; but from this had to be deduoted a debtor
balance brought forward of £505, leaving £23,642, which, after
meeting the debenture interest, would leave a balance of £14,522 to
the cre- {it of revenne. The company complained that it was compelled
to main tain and to light the harbour, and that neither for these ser-
vioes, nor for the original cost of the harbour, had it as yet received
any connpensation from the Tarkish Governmeut. Lord Clarendon
had promised to press the company’s grievances on the O:toman
Government. :

Furness.—The half-yearly meeting was held yesterday—the Duke
of Devonehire in the chair—when the report was adopted, which
stated that the revenue ascount was less satisfactory than usuasl, there
baving been a considerable decreasd in the receipts, especially in the
mineral trafio from the Cumberland distriot. The available balance
would, however, admit of a dividend for the past half-year at the rate
of 6 per cent. per annum (making 7 per cent. for the year) whieh
the direotors recommended should be declared. The directors pro-

to postpone for the present the commencement of the line
Arnside to Milnthorpe, and of the graving dock. A large por-
tion of heavy outlay duriog the last fow years was rendered necessary
by the rapid development of the iron trade of the district. The
remainder of the outlsy had been chiefly incurred in making the
dooks at Barrow, and in the construction of the Furness end Midland
and Newby.bridge lines. The Newb -bridge branch would be ready
for openin. ty the 1lst May next, including the extension to
the lake. The Oleator and Fainess line would be ready for openiog
during the summer. The rolliog stock had been efficiently main.
tained, and the railway and works were in good order. Mr. M‘Clean
having resigned his sppointment as engimeer of the company, which
he had held for 25 years, the directors would submit tke propriety
of offering to him s seat at the board. The capital accouot to the
S1st Decomber last showed tbat £2,845,036 had been expended, leav-
ing & balance of £102,414 against the company. The revenue account
for the past half-year showei that £182,250 had been received and
£59,207 expended, leaviog a balance of £73,043.

GeEAT WESTERN AND BRENTFORD.—The half-yearly meeting was
held at the offices, No. 5, Westminster-chambers, Victoria-street, on
Wednesday. Mr. Peter Davey presided. The report stated that the
net revenue had felt the influence of the establishment of the new coal
wharf at Fulham basin, alluded to in the last repozt. There had been
s falling off in the coal traffic worked over the Brentford line during
the past half-year, a great portion of which was attributable to this
cause, and aleo to the very general depression in the coal trade, par-
ticularly from the South Wales districts. Theie had, however, been
s improvement in the geaeral goods over the corresponding
poriodp of last year, which in some measure compensited for the loss

on the coal traffic. The loans upon debenture bonds, to replace those
from time to time falling due, are being now readily obtained, and
with the return of public confidence in these secuvities, an appreciable
reduotion will be shown in the interest payable upon them. The
talance of net revenue will be sufficient, after providing for the usual
preference dividends, to pay a dividend at the rate of 2 per cent. per
snoum on the ordinary shares, and the directors recommend that
such dividends be psid.” Captain Bulkeley and Mr. A. B. Davey were
re-elected directors, and Mr, Wm. Moates suditor of the company.

PruseokE AND TENBY.—The halfyearly meeting was held, on
Thursday, at Penby ; Mr, W. Owen in the chair. The report stated
that the acoounts showed the value of the property had inoreased, a8
there was a large amount left available for division by the lessces. The
permanent way, bridges, &c., together with the rolling stock, were
maintained in satisfactory repair. A bill would be introduced into
Parlisment in the ensuing session by the Whitland and Taff Vale
Railway Company for constructing a railway from Whitland to the
Orymmych Arme, and as such could not fail to be a valuable feeder to
the railway, as opening out a district in which a large traflic in lime,
slates, lead ores, and other minerals would be developed, the directors
had given their sssent to it. A bill would also be brought before Par-
liament in course of the ensuing session by the Llanelly Railway and
Dock Company for obtaining, asmongst other things, powers to use
and run over the line, which bill would be watched, and, if necessary,
opposed by the directors. Under the arrangement with the lessees,
a dividend for the past half-year, at the rate of 5 per cent. per annum
on the preference and ordinary shares, became payable on the 25th of
March next, and would be paid on that dsy at the London and County
Bank, London, or the Bsnk of the,Provinoial Banking Corporation,
Pembroke. The report was adopted.

SUBMARINE TBLEGRAPH.—At the half-yearly meeting on Taesday,
ot the London Tavern, the chairman, Sir Jas. Carmichael, submitted
the direotors’ report (which has been published) for apprebation, con-
gratulating the shareholders on the reoent inerease in the business of
the company, which in some instances had, sinoce the reduction of the
tariff, amounted to 50 per cent. Without adding anything to the
working expenses, the receipts had kept up to such an extent that
they Were enabled to pay the same dividend as they had done under
the high tariffi The number of messages tolognshod during the
half-year had beea 279,386, or 40,605 more than during the bigher
rates, and the present weekly increase was at the rate of 1,300 mes-
sages. (Cheers.) The report was unanimously adopted, and the
preference and ordinary dividends (the latter at the rateof 5 per cent.
per annum, payable 1st Maroh) were declared. The proceedings
closed with the usual compliment tojthe chairman and his colleagues.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending Feb. 26, 1869, upon a mileage of 12,936, amount to
£697,517, beig equal to £53 98. per mile.  For the corresponding
week of last year the receipts were £670,227, the number of miles open
12,542, or Z 53 18s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of £27,290, and in the
number of miles open Of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,891 ;
Great Eastern, £48 ; Midland, £7,038 ; Great Northen, £201 ; London
and Brighton, £869 ; London and South Western, £769; London,
Chatham, and Dover, £643 ; Great Western, £1,181 ; London and
lzonh Western, £297; North London, £139 ; and South Eastern,

999. :

On the principal lines in England and Wales there has been an
increase on the Lancashireand Yorkshire of £489 ; on the Manchester,
Sheffield, and Lincolnshire of £2,346 ; on the North Eastern of £2,686;
and in Scotland, the Glasgow and South Westem showsan increase of
£587 ; and the Caledonian and North British of £2,602.

LonNDoN GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending February 21, 1869, amounted to £9,832.

GREAT WESTERN RAILWAY OF CANADA.—(Per Atlantic Cable.)
The traffic receipts for the week ending February 19, amounted to

£13,886, against £13,829.

MEETINGS TO BE HELD.
RAILWAYS.

Company. Class. Date. Place, &c. Hour.
Uxbridge & Rickmanswcrth Gen. Feb. a7 2, Westminster-chambers 2
Carnarvonshire wee oo Gen. Feb. 27 7, Bank-buildi | e 13
Great Northern & Western Gen. Feb. 27 15, Park-st., Westminster 17
Glyn Valley ... w. Gen.. Feb. 27 Oswestry e e I
Stonehouse and Nailsworth Gen.  Feb. 27 Nailsworth e 12
Mid-Hants _ ... ... Gen. keb., 37 Alton we T
Hereford. Hay, & Brecon (Pref. Stk ) Feb. 27 Crewe wee e we I
Metropolitan District .. Gen, March 1 Westminster Palace Hotel

Rathkeale and Newcastle... Gen. ~ March 1 6, Westminsterchambers 2
Wrexham, Mold, &c. ... Gen. March 1 Wrexham ... . I
Devon and Cornwall . Gen. March 3 2, Westminster-chambers ¢
Shropshire Union_ ... .. Gen. March 11 Shrewsbury e X
Belgian Eastern Junction... Gen. March 12 London Taverm ... Iz
West Sorferset Mineral ... Gen. March 18 Watchet ... .. 1z
Corris ... .. e Gen. March 18 7, Bank-buildings ... .. 3
Ottoman " ws .. Gen. March 35 City Terminus Hotel .. 32z

MISCELLANEOUS.

N. British and Merc. Assur. Gen. March 1 64, Princes-street, Edin. 2
London General Omnibus ... Gen. March 2 6, Finsbury-square z
Telegraph Construction, &c. Gen. March 2 London Tavern ... b
Agricultural Hall . .. Gen. March 2 Islington ... e 3
Protector Endowment .. Gen. March 4 i, ing-street ... 3
Mediterranean Extension Tl.  Gen. March 4 ondon Tavern ... 12
Commercial Union Assurnc. Gen. March ¢ City Terminus Hotel x
Surrey Commercial Dock ... Gen.  March 1t 106, Fenchurch-street ...
Reuter’s Telegram ... ... Gen. March 17 City Terminus Hotel 12

NOTTINGHAM AND GRANTHAM.—The directors recommend a divi-
dend at the rate of £4 1s. per cent. per annum for the past half-year,

leaving a balance of £485, iess £404 for office charges.
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MIDLAND ACCOUNTS.
—_————
THE following is a statement of the accounts as furnished according to
the form prescribed in the Act of last session :—

Stock and shares. Loans. Total.
Capital authorised ... £31,146,151  £0,033,360  £40,179,511
Do. created or sanctioned 29,197,818 6,867,427 36,065,245
Balances £1,048,333  £2,165933  £4,114,266

Of the stock and share capital so created there has been received
£26,940,765 ; the calls in arrear are £7,402; the amount uncalled
is £2,236,476 ; and the unissued £13,168.

Debentures and loans and stocks sanctioned ... £6,867,427
Amount raised ... 6,723,24:
Available borrowing powers ..  we e 128,686

Of the amount raised by Joans there is £300 at 34 per cent ;
£28,953 at 3§ per cent.; £1,374,437 at 4 per cent. 3 £401,914 at 4%
per cent; £2,888,382 at 4} per cent.; £5,300 at 4§ per cent.;
£679,560 at 5 per eent. ; and £56,000 at 5 per cent.

The details of the capital expenditure are as follows :—

To June 1868. To Dz_c 1868. Total.

Lines open o 26,616,891 ... 559,727 ... 27,176,618
In working stock ... wee 3,587,635 oos 125,120 ... 3,712,756
Subscriptionstoother railways 1,190,304 ... 22,8¢0 1,213,104
Lines and works in ceurse of

construction ... 1,457,014 ... 343,681 .. 1,800,694
On lines pot yet contracted for 9,374 ... — e 9,374
Purchase of Ashby Canal .. 109,900 .. — .. 109,900

The capital raised during the half-year ending Dec. 1868 amounted
to £1,123,459 ; which was raised by shares and stock, £1,216,535;
by debenturs stocks, £177,748 ; redemption of mortgages, £17,500 ;
premium on shares sold, 414,725 ; less loans paid off, £303,049.

The detailed expenditure during the half-year has been £1,051,328
as follows :—

Land, &. Constructn. Lawchrgs.  Total.

Main line and branches— 4
Sundry stations and works 23,041 67,612 6,336 97,839
‘Wellingboro’ new sidings and
engine shed e e 836 9,886 — 10,723
London stations e 156 13,595 173 13,924
Bedford and London we 109,463 285,757 11,971 407,191
Furness and Midland e -_— 30,000 - 30,000
Lines and works in course
Ma o{ comtrll;:tion—
nchester line and station 6,066 733 - 799
Bath lines ... .. .. 17,861 3;,’:33 773 3,816
Chesterfield and Sheffield ... 70, 1%8 70,249 3,319 143,706
Sud:orthdanﬁl ]ﬁ:;nsley 5,281 25,488 403 3§,l73
erby an elbowrne ., 12
Morton and North Winfield i 3433 Mo 3
branch .. .. .. 1,348 8328 — 9,676
;98 eNgines: ... s e e e e 7(81,172
composite i oo e I
5 ballast bl‘e&k?rmg... .er ”» . ae .o ,gg
443 wagons ... . 28,407
Masc‘lllgns:;y o to ofer rafiare” 7,469
; ptions to other railwa
Midland and South Western Juz:c;on o e 13,000
Liverpool and Cheshire lines e e 10,000
Credit Tottenham and Hampstead e . 200
The working stock of the line consisted of —

A June 1868.  Dec. 1868.  Increase.  Decrease.
Engines .. .. 660 .. 689 .. 290 . —
Tenders .., 625 .. 646 ... 21 .. —
First class carri 120 ... 120 e = s —
Second class carriages 178 Wi 178 i — e —
Third class carriages 659 w0 689 w0 — .. —
Composites ... ... 37 .~ 3 . 58 . —
Lt;]ggag%iz break vaas,

orse boxes, carriage e e ™ e —

trucks. Be iag 564 564

Goods wagons we 13,202 ... 13,561 e 350 0 —
Ditto covered e 419 we = .. I§
Coke and coal trucks ggg e 973 e 84 e =
Cattle trucks e 675 .. 675 e = -
Timber ditto... 9I0 ... 9I0 ., = .. —
Break vans ... 279 ... 306 27 .. —

. R
The company estimate a further expenditure in capital account for

lines open and working stock, £t,185,706 ; lines in course of construc-
tion, £598,506 ; subscriptions to other lines, £825,886; works not yet
commenced, and in abeyance, £3,722,292. Of the above, it is esti-
mated the expenditure for half-year ending 3oth June, 1869, will be,
for working stock, £86,882 ; subscriptions to other railways, £52,000;
lines in course of construction, #268,000; works not yet commenced,
and in abeyance, £58,000.

The capital powers available to meet further expenditure consist of
share and loan, capital authorised or created, but aot yet received,

Cy 40,3323 -

The revenue account shows expenditure under the following heads :—

Dec. 1868.  Dec. 2361 Ina-zle. Decrease.
Maintenance of railway ... 134,960 ¢ 137,503 o« — we 2,633
Locomotive power vos 244,656 ...233,120 11,536 .. —
Carriage and wagon repair 56,518 ... 52,008 ...4,5I0 .. —
Traffic expenses ... ves 264,205 ...209,051 }34,656 e —
Rents, gas, and bad debts — ... 20,498
&neﬂ;’l charges ... e 25,857 ... 26,226 -— 369
w charges e 3,934 ) _
Parliamentary expenses ... 1,872 } 20,789 - e e 14,983
Compensations ... ver 30,424 oos 26,084 000 3,440 e —
Rates and taxes ... wee 30,673 e 28,279 ...2,394 v —
Government duty we 16,369 ... 14,328 ...2,04I .. —
Carriage and wagon hire... 7,123 ... 6,512 .. 6I1I .. —
The receipts have been as follows :=
Dec.186?‘. Dec. 1867- ILncrease. Dm£ -
Passengers vee 520,850 oo 501,227 oo 28,632 .. —
Parcels, horses, carriages 56,836 ... 50,417 wee 6,419 oo —
Mails ... wee 22,431 oo 22,424 oo 7 e -
Merchandise ... o 663,218 ... 599,030 ... 64,188 ... —
Live stock . 23,097 .o 23,893 .0 —_ e 796
Minerals .., oo 385,721 oo 361,371 oo 34,350 .. —
Transfer fees ... g6 350 ... 3 e —
Rents ... we 7,819 wa 7,562 ..o 257 e —
Canals ... e 2,356 o0 2,480 ... - 124
Sundry ... — we 4,970 ... — . 4970
The net revenue account shows the distribution of the revenue :—
Dec. 1268. Dec. ;861 Im?se Deuf.e.
Interest on mort. & debas. 124.7zg vee 126,225 ooe — . IL5Q2
»» Debenture stock 25,738 ... 20,805 ... 4,933 ... —
Calls in advance ... 20,839 . 12,215 «. 9,624 o —
lines ... we 130,423 ... 128,837 ... 1,586 .. —
Miscellaneous ... 500 ... 500 ... - e =
The credit side of the net revenue account shows :—

Balance fromlast half-year 3,433 e 4,702 e — .. 1,263
» Revenue account 875,108 ,.. 798,325 e 76,763 ... —
Interest ... ... 1,950 .. 2,807 ... —_ 17

Dividends on shares in

other companies y729 ... 5209 <0 §20 ... —
Manchester, pg?:xton, and 729 5

Matlock surplus o 4163 ... 3,092 .. LOTI w. =

The abstract of expenditure shows an outlay on maintenance way,
works, &c. :=—
Increase. Decrease.

Dec. 1868. Dec.£1867. ’ ;
Salaries and other nses 3,605 .« 35144 e 55T ... —
Wages ... « 48,864
Materials ... .. .1 50,557 ¢ 118,743 ... — e 5,298
Roads, bridges, &c. .. 14,024
Stations and buildings ... 14,436
Engine power ... z,976§ 15,706 ... 2,II3 ... -
Canals ... 407
LOCOMOTIVE—
Salaries and other expenses 5,250 ... 4,815 .. 435 ... -
Wﬁa we TOXIT e 65,379 oo 4738 ..  —
Coal and coke ... vt 53,640 .0 51,902 ... 1,738 ... -
Wateru e, O o 5,794 . 4,626 .. 1,168 ... -
Oil, tallow, &c. ... we 13,111 ,,, 12,320 oo 791 ... —_
Repairs & renewals, wages 40,361 ... 46,%40 we = e 6481
Do. Materials ... we 04,197 ... 56,983 ... 7,214 ... -
Sundry ... e 2,281 ... 270 .. 2001 .. -—
Credit engine power and
working lines .. ... 10,096 ... 10,016 ... 80 . —
CARRIAGES—
Salaries ... w363 1,363 ... 97 .. —
Wages ... e 9,326 | 22,301 ...3,532 -.. —
Materials ... ... 10,815 28,343 .. 769 .. -
WAGONS=—
Salaries we 1,097 I
Wages . 16,507
Materials ...  «. ... 18,287
Sundry ... e 123 o — e 123 . -_—
TRAFFIC EXPENSES—
Dec. 1865. Dec. 1867, Incrzse. Deuzue.
Salaries and wages, &c. ...199,654 ...174,266 25,388 ... —_
Fuel, lighting, &c. v 20,322 ... 19,819 lo,go -
Clothing “e .. 5186 .. 3,328 .. 53858 .. -
Joint station expenses  «. 7,559 -.. — w7559 ... -—
Printing and stationery ... 12,710 ... 10,801 ...1,909 .. -—
Horses, harness, &c. we 37,105 ... 29,339 ...7,766 .. —_
Wagons, covers, &c. e 5158 wo 2,575 ...2,583 ... —
Repairs of hoists, &c. ... 2,174 ... — 2,174 ... -
Miscellaneous ... e 2,679 ... 2,763 .. — . 84
Credit cartages deduct
from goods receipts, &c... 38,343 .. 33,840 . — . -
ENERAL CHARGES—
Directors ... e 2,481 ... 2,000 .. 481 ... -—
Auditors ... .. we 303 o 261 .. 42 e @ —
Salaries & head office expns. 12,014 ... 12,520 . — . 506
Advertising e 1,078 .. 1,522 ... 456 ... -
Fire Insurance . e 437 we SIS .. — .. 78
lélailwny ’I(;lleaﬁnggxouse e 5,849 .. 5,234 .. 615 .. W —
ectric Telegra e L371 —
Miscellancous ... .. Lazz § LT - e h377
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OFFICIAL RAILWAY TRAFFIL RETURNS.

RF._LI’.H‘T'i FOR THER Cl.’RﬂE‘-iT

. |m———GROSS RECEIPTS.- m— Traffic| axp CoxresronpiNG HALr Yeans.
Week | Passngrs., Merchan-, Same, Same p-Mile|—~
eading | Parcels, dise, Total |week,| week, NAME OF RAILWAY, oW e o . P
| &e Cattle, &c.| 1869, 1868, | 1867. | 1869, Wiks. 1868, 1867, 1866
Feb. 1y 398 259 65t | 753 Gurle “ounty Down ... 15 26 19,739 19,832 '
19 Bay I,114 1,942 By A1 orthern Counties 19 26 61,276
20 435 1,451 1,916 | 1,865| d Tyne... e s 4 5] 93 a6 61,947
a1 146 669 815 | 17| vand Merthyr ... o e o 13 | 36 24,404
a1 2440 2,921 6,361 6.o3d|: and Exeter .. = 43 ] 19370
21 17,261 43,28 Goyas | 57,843) 1 and North British 42 26
a1 1,036 1,230 2,268 | 2,243 2 i “ 13 | 26
20 az5 19r 4(._-6 395| 315[ nid Bandon S5n - 20 26
12 o8 70 168 204) 131| Cork and Limerick Direct .., 7 "
at 1,041 676 1,717 | n707| 1591 Cornwall.., e by 2 26
21 826 413 1,239 | 5,234] 2,315| Dublin and Belfast .., o i i 206
= 040 613 1,553 | 1.634| 1,547 Du and Drogheda... e 26
19 154 188 73 258 246/ Du and Meath s e 26
19 2,443 | 2,379] 2,651] Dublin, Wicklow, and Wexford i
. |
21 L 4766 543t S#-‘;‘Jl' 5.295| Furness—Ulverston and Lancaster ,,, 4 26 | 130,83 =
20 -l aee 10,516 | 9,929/ § Glasgow and South Western ... 5 43 | 36 295,607 e
1 T4,489 19,083 33,571 35,958) Great Eastern e wve s 46 6| 1,044,408 972,936
at 14, 33,557 35420 8,175/¢ Great Northern... cin s Go =6 1,143,120 2,064,799
1 ns 2942 3.101 | Great North of Scotland e sh 3 1 20 gL,c40
noreturn .. Ly Morayshire..,
1 250 413 661 571| Great th and West of Ireland .. i 20 19,449
Great Southern and Western, Irish South )
9 5793 #3278 9581 |”-‘.'1‘ E; Killarney Junction, Tr.dc.:,j 24 | e
3 nd Youghal L} oy
2z 28,431 49533 63,964 | 7,783167,392|dGreat Western ... ... o . . 59 a5 | 1,993,915 .
14 1,235 2,083 3,318 2,853 Highland... i s - . 13 a3 l 101,516 -
19 673 g7t I, 664 Irish North Western . = 53087
20 177 65 242 Isle of Wight ... i e
19 76 123 198 Kilkenny Junction ... e hea :
asz 17413 29,501 6914 43,719| Lancashire and Yorkshire ..
19 To4 g3 202 212 Limerick and Enni e
19 87 75 162 120} Limerick and Foynes ... -
20 e p— 733 602} Llanelly ... A
20 | e 832 _743] Lynviand Ogmore ... e
e 13,599 5779 19,378 "-.H"l London and Brighton ... e
at 7735 2054 9789 -Hl Lon Chatham, and Dover
21 2,344 4 2,8ur 51| L. C. D.—Metropolitan Exte
. . no return wer e L. C. and D.—Kent Coast Branc!
14 712 376 1,088 5,173] London, Tilbury, and Southend 53,710 46,441
19 190 % 289 | [ Londonderry and Coleraine .., 10,725
21 43,096 Gou97 I13,593 4111739 f London and North Western .. 3.352,735
ar 13,541 8,369 21,910 | 21,141 :'D-EJJ'J[(L:-mjuu and South Westera .., 729,084
a1 gl 47 1,328 | 53770 1,334 Manchester and South Junction
2z 5755 15,57¢ 21,330 lsv/_ﬂ-tl 20,914l Manchester, Sheffield, and Lincc
14 315 r,187 1,502 | 5,014} 1,344 Maryport and Carlisle ., e
23 71430 | 4,530 #2100 iMetropalitan ...
21 5 695 | ... Do, District ... - . e
21 e Foe 350 | Metropolitan and St. John's Wood ..
at 18,507 41,813 50, 320 21 45,599) Midland ... t,50:
19 1,854 4,90¢ 4:039) Midland Great Westemn 146,646
20 3%0 2,619 2,545 Monmouthshire ... v aes 78,106€
20 15,585 5634 70,919 | 68,233} 67, vorth Eastern ... o
21 40258 2,118 6,146 | f,008) 100 4ee - 136,25
BN p 78 8,115 ?*7"?] 8, orth Stafford Railway and Carnal.. 221,793
|
20 o wos 307 :-a_.}- Pembroke and Tenby ... ven 5,802
.l .
20 e 1,051 986/ 1,352) Rhymney 29,863
21 e - 1,038 3| 1,108] Somersetand Dorset v ... 33,311
xx 2441 1399 3,750 | South Devon ,,, " st 118,419
20 15,550 5,510 21,400 | 63| South Eastern ... .. . 664,379
20 e oo 435 : | | Swansea Vale ... i — wee
|
20 6,648 ﬁ.sf.;i ‘5,;73’-| Taff Vale... 167,375
1 1,306 1,170 2,476 | 2,591} 3790 Ulster ... - .
1
g 138 205 433 423 401] Water
15 481 684 1,165 | 1,116] 1,248 Water 41,530
i3 44 867 GI1 B77| 777| Whib -
0 25 136 it 103 ... - -
& Main line only. Holywood line, ﬁ}{ mules, trans- | and corresponding period, and Aberdare Junction, iWimbledon and Epsom and North Devon included.
ferred to_the Belfast, Holywood, and Bangor. Coalbrookdale, Hammersmith, Marlborough, Tenbury, . 4 Including half of the Manchester and South Junc-
é on Granton and Hamilton and Strathaven [ and Bewdley lines,and Thames Extension to Oxford, | tion, and Altrincham receipts, and Grimsby Dock dues

Branches, and Scottish Central, Dumfries, Lochmaben, d
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, incfuded in

years,
< Includ

Line,
West Yorkshire

o Includes Vale of Neath Railway for the present

since the corresponding period.
and Dover work the traffic for

"¢ London, Chatham,
50 per cent.
_)P;ncludes both for the present and corresponding

es receipts on Nottingham and Grantham iod the mileage and receipts of Shropshire Union
and Canals, mds, Bradford, and Halifax, and m ﬁ

e (254 miles), and KnigH!on Line (12}{ miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (234 miles), St. Helen's and Vale of Clywd.

also South Yorkshire.

¢ Includes weekly proportion of receipts for Rents of
Advertising and Refreshment Rooms.

4 Includes Newcastle and Carlisle, aed Stuckron
and Darlington, Hull and Holderness (18 miles}, and
West Har ol and Cleveland.

{ Due under agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING FEBRUARY 4.

|
Kilo- | Kilo- | Receipts | Receipts | Dift.in favour of ' Kﬂo-] Kilo-‘ Receipts Rec%igul Diff. in fav. of
NaNE oF RAiLwav. mbdtres mdtres| 1869, 1868, 186g. } 1868. NAME oF RarLway. mbtres mdtres’  1869. 1868. | x869. , 1868.
1869.{ 1868.| Francs. | Francs. | Francs. | Francs. 1869.} 1868.} Francs. | Francs. | Francs., Franca.
FrencH Lings. AUSTRIAN AND STATE LiNgs. ’ ‘V i

Mediterrauean ... Old Réseax| 2,074 2,012 3,593.309] ... South of Austria—High Italy 4,26y, 4011 2,661,535 2,228,638’ 452,895 ...

s we New ., ...l 1,744 1,349 102,252 e Austrian ... w ‘ 1,323 1,323 1,431,245 5,558,3270 ... | 1264592
Orleans ws Old Résean| 3,020 1,765/ 1,506,071' 1,401,875 104,106) ... Civita Vecchia % Rome and} 737 737 245 980! 129,6 01 16,340'

) we New ,, | 3,341 1,214, 488,510 428,580' sgorr ... Naples... .. .. L3 : 45 o4 i !
Northern 0Old Résean 1,066I 1,066/ I,431,112! 1,468.982' .. 37.870] Old Tuscan Réseau ... .| 933 923 205821 208,917 .. 3,096

" New ,, ... 408: 205, 143.125 127,618) 15.507) .. | | | | j
Western + Old Réseax; goo gooi  g93.224 985,100  B,z24l ... 1

” « Newistpart. 895 S5/ 213,553 199,618' 13,9351 @« PENINSULA Lives. ‘ ) 1

» <« yandpartl  Gog' 534’ 205,496 184,477 321,019 ... North of Spain ... 312,948 330,518,  wee 17,570
Southern .. Old Réseas] 798, 798, 639889 661,726 . 21,837 Madrid to Alicante ... 464,033 503.772 .- 39,739

» New ,, ...] o910 838 173,622 189,232 ... 10,610} Barcelona and Pampeluna ... 153,009 146,761; 6,348, ...
Eastern we Old Réseax| g977. 977| 1,052,609 1,022,664 29,945 ..o Sevi’eand Cadiz w103 160 [ .

" ... New ,, .| 1,679 1,592) 902,273  833.638 69,335 .o Cordova and Seville ... W 130 13t x3nB61 127487 43740 .
Victor Emmanuel Italian 147{ 31.438 21,877  0.568 ... Portuguese e 508 508 103082 9v,253|' 6.829i .-

' ) I . | ! . |




240 THE RAILWAY NEWS. Fes. 27, 1869.
BRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.

35 ¥31= 2 ] .. Closing Prices Closing Prices
55584, EI CLOSING PRICES. Shre.‘ Name AND DESCRIPTION. Paid.|  Feb. 19. Feb. 26.
26718 &3 { pu— —
ST E ORDINARY SHARES AND(p (4 Fri . Stck. |Bristol and Exeter, 4 percent. ... ...[ 100| 86 — 88 86 — 88
52 é;-,a. g S8 STocks. Paid Ferb'.h,’;: ;:{,d336 » [Caledonian Quarters, No.2 ... ..[300}| . — e e

sl dele s ” Do. Scottish N. E., 4 percent ...[| 100 | .., — .., . = ...
e ) H i " %o. c:ljo. Aber:iieen, gua. 6 p.cent | 100 | = .o e = e
- -— . o. o. 0. rcent.] 200 | .. — .. e = et

4;2’ 3% | 4} |Bristol and Exeter w| 192 | 78 — 82 77 — 179 ” Do. do. do. ozd?:aw ) 100 | 80 — 82 §o — 82

2 %l o2 Calego'man e em e TOD 78 — 79% 7g -77 " Bo. de. gidhnd 1 Adkroath” 100 | e — ... = e

- - - mbrian ... .. .. 300 | 18 — 23 18 — a3 ”» o.  do. Dundee and Arbroath...| 100 [ .. — ., . — ...
nil. | nil. | pil. Cornwall ... .. .| all| 3¥%— 3% 2% — 3% 20 |Cornwall, 5 per cent. teed... .o Al) L= e T oo

4 4 4 |Dublin and Belfast Jnctn.| 100 | 79 — 81 77 — 79 Stck. | Dundee, Perth, and Al.ardeen Junction...| 200 | ro5 —107 10§ —107

— | — | — |Dundee, P, & Abdn. Jntn| 100 | 70 — 72 70 — 72 » |Great Eastern, E. Counties, Ex. No. 1 ...| 100 | 99 —101 93 —10r

- - — |East London e e all 7— 9 7— 9 " Do. do. No. 2...| 100 | 98 —100 98 —r100

- - -— GO I ) cee == oo » Do do. 6 per ceat. ...| 100 | 109 —712 109 —112

- - —_ Do. ... e ] 10| e == e ee = ee ”» Do. E. Anglian A spercect....| 100 | ... — .., e — ...

TL - — |Glasgow and S. Western| 100 | 99 —101 98 —100 " Do. do. § do. ..o ...—.. . —ee

il nil | nil. [Great Eastern ... ..| 100 | 38%— 39 74— 3% " Do. do. C7 do. .. 100| wem— .. e = aae

- -1 - go- I'Zalz;Al]l)gh}n,sNo.lz..ci 100 | o — % . = % " Bo. E Udo. No.:rsp.cent| 100 | ... — ., .

- Ll -— reat North of Scotland| 100 | 15 — 1 15 =1 ” 0. . Unicn r cent. .| I00 | 71 — 73 7t —173

7% | % 5% Great Northern ...  ...| z00 (1124 —113)4 | 108 —109 . Do. Norfolk 5‘ l?ecug. Ex.g,“,a(m 100 | ...=—.. . — e

9 2} | s¥% |Do. A A receives nodiv.| 100 [v12¥{—112% | 105 —106 “ 3 o. 534 do.  1847] 100 | . — ... e e

6" 6 6 |Do B funtil 6 p. cat. to B 100 | 125 —127 - ——— " Do. do. 5p. ct. Wv. Val, 1847] 100 | ... — ... e

4% s 4% |Gt. Sth.and W. (Ireland)| 100 | 97 — 99 95 — 97 » |Great Northern, = per cent. e e TOO} = . —

2 1% | 134 |Gt. Western—Original ...| 100 | 51%— 524 | 49 — 49% " Do. 5 per cent.redeem at 1op.ct. pm.| 100 | ... — ... .=

3% | 3% 3% {Do. South Wales... ...| 100 | 57 — 59 57 — 59 ” 0. 4% do. 0. do. Y e —
13/6 | 12/6 | ra/6 |Do. West Midland—Oxfd | 100 | 28 — 30 27 — 29 " Do. do. at s p.cnt. pm| 100 | e = ... . -
‘Sé" 15/o | 1s/o [Do. do.  Newport| 100 | 29 — 32 29 — 31 " Do. iecd\. Bradford, al-iari&x.e peC.| 100 | ceo = ., =

% | 6% | 65% Lancashire and Yorkshire| ro0 | 129 —130 12414 =253 v |Gt. Wstn.—Orig.& Jnt.Rent-chg. p.g. 57%| 00 | 102 —z04 102 —104

= = | — |Lon. Bﬂghtt&n,and S-SCS}- :olc]: SU4—= 513 | 50— so¥% ” llgo- On}inal g? &H. !-lx.)8 sp.ct.| 100 T

N e - 0. 0. crip| al ere == eee ee = ee » 0. 0. 474 percent. 1850 ...| I00 -

nil | nil. | pil. |Lon, Chatham,and Dover| 100 | 163 = 17% | 16%— 174 w | Do. do. 4 per cent, 1850 ..| 100 | 78 —

- - — |Do. Metropolitan Ex. A ...| 100 | v = ... e == see " Do. do. 5 per cent. redeem. ...[ 100 | 95 — 97

6% | s 6 |London and Nth. Western| 100 | 319 —119% | 115 —115% » Do. do. Birmingham gua. ...| 100| 66 — 70

s¥| & 4%% |London and Sth. Western| 100 | 9t — 93 88 — 9o " Do. do. do.  pref. ...| 100 | 114 —118

2 2 2 |Manch, Shef., and Lncln.| yo0 | 5¢ — 54 | 53% — s¢¥ ”» Do. do. Chesterguz_ v | 200 | 80— 83

s%| 2 6% |Metropolitan we | 200 | 109 —10934 (1061 =106% " Do. do. do. 8 per cent. ...| 100 | 155 —165

- -— - Do. New ... . e = ... e ™ e » Do. do. do. s do. we] 100 | 95 —I00

=} =1 - Do. New Redeemable| aﬂ Hdis— Ypm|Xdis— KYpm|| ,, Do. South Wales, gua.s percent. ...| 200 | e = ...

6 6 6 Do.  Extension ...| 100 | 106 =107 104 =106 " Do. do. do. 4¥do. .| 100

6 6 6 |Metropolitan District ...| roo | 49 — 5t 49 — 51 ”» Do. do. do. 43 do.1859..| 100

| ™ | —, [Met.and St. John’s Wood| all | ... = <. e — ... ” Do. do. do. 0. .| T00 | s — ... ese = us

s% | s 5% |Midland ... .. .| 100 [122% =323} [t17}—118 » Do. West Mid.—Oxfoni 1st gua. ...| 200 | 114 —116 114 —116

4% | 55% | 3% |Do. Birmingham & Derby| 00 | 80 — 91 8 — 88 ” Do. do. do. anddo. ...| 100 | 310 =112 110 —112

- = | = |NorthBritish .. ..| 100 | 35%— 36% 35 — 36 » Do. Newport 1st gua. 5 per cent.| 100 90 — 94

s | 5zl =, |Do:Edin, Perth, & Dnd.| 100 | s — ... .. = .. ” Do. do. and gua. 6 per cent. ...| 100 100 —103

4% | s¥ |North Eastern—Berwick...| 100 | 106 =107 103 =104 .- Do. do. gua. 5} per cent., 1863| 100 e ™ e

- - = |Do. G. N. E. Purchase ... 613, e — ... v == aee 100 |Lancaster and Carlisle, ¢34 per cent. .| all

3;2 alf |2 1%6 Do. Leeds ... ... .| 100| 60 — 62 58 — 60 Stck. | Lancashire and Yorkshire, 6 per cent. ...| 100

i 3% 43 |Do.York ... .. ..|100| 97 — 98 94 = 95 ”» Do. Bamsley, £s 3s. 10d. per cent.| 100

6 7% |Do. Carlisle vee o] 100 | 125 =130 122 —133 »” Do. 6 per cent. (East Lancashire)| 100

8% | 6% 734 |Do. Stcktn. & Darlington| 100 | 133 =135 128 =130 " Do. 4% do. (Blackburn purchase)| 100

6 6 6 |North London ... wee| 100 | 123 =125 120 ==122 »n |L. and Brighton, 5 per cent. gua., No. 1{ 100

- - -— Do. New,1868 .../ 2| 1¥= 2pm| 14— 1}4pm|| 0. spercent. do. No. 2| 100

3% | 2% | 3 [NorthStaflordshite  ..| 100 58 — 60 57 — 59 » Do 6 do. 0. s ...| TOO

%) s 5% |N.and S. West. Junction| 100 | 103 —105 103 =108 ” Do. 5 do. do. No. 4| 100

- - - Rb Do. New £ro Shares| 7| oo = ... v e " Bo. % :llo. “w.E & é:.P) ...| 700

= -1 - ymney ... .. 49 — 52 " 0. 0. . E. ) ...| 100

AR IENG hire Union . 58 = 359 » o. 4 do. 1859.. .. .. 100

3 1% 1 2% |South Devon . 41 = 43 » {London, Chatham,and Dover, s per cent.| 100

4 s3X¥ | 3% [South Eastern 79 — 79% » |L.& N. W,, C. & Nuneaton, 5 per cent.| 100

- - - Do.  Preferred 10844 —109}4 s+ |London and South Western, 7 per ceat....| 100 | 145 —150 140 —150

=}-1- Do._ Deferred 49%— 504 2/6 Do. Portsmouth Perptl. Anns. of 2/6| all | e — e - | e =

2 3 2% |Staines, Wknghm. & Wkng 13 — 13 Stck.|Manchester, Sheffield, & Lincoln, 6 p. cL.| 100 | 114 =117 124 —117

9 % | 8% |Taff Vale ... ... 140 —145 6 Do. do. do. £6 .| all | par — }g pp| par — pm

alst = 0. C  we el 6| 3= 4pm| 1 — 3 pm||Stck. Do. do. do. 34 p.ct]| 100 | 60— 65 6o — 63

al oil | nil. |Waterford & Cent. Ireland| 100 | oo = ... T 10 Do. do. redeemable’é do. 5| oo = e . e

- -— — |Waterloo and Whitehall...| 6| ... = ..o e = e Stck.|Midiand Consolidated, 6 per cent. o] 100 | 135 —140 132 —136

”» Do.  do. Bristol and Birm., 6 p. ct.| 100 | 133 —136 130 —133
» Do.  do. 4} per cent. redeemable| 100 | 100 —z02 98 —100
”» Do. _do.4% do. irredeemable| 100 | 700 —z02 98 —100
» Do. Leicester and Hitchin, 4 p. ct.| 100 | 90 — g2 88 — go
”» NonDhan'éx:sh.i r cent. No. xs... S 100 | e =— .., D J
» . and G., ¢ percent. S. an 200 | e == .., s = e
LINES LEASED AT FIXED RENTALS. " Do. N. B, No. 3, s per cent. 100 =, . —.
” Do. Border Union, dsa% rcent. .| I00 | .o — .., see = .o
Leasing Com- Closing Prices Closing Prices|| » |North Eastern—Consolidated 4 per cent,| 100 | 89 — g1 86 — 88
Namz PANIES. Pd. Feb. 19. Feb. 26. ” Do. 4% per cent. redeemable ...| 100 | .. — ... .o = ...
Bk 3 Do. York, H.and S. Purchase ...| 10| 10 — 103 | 10 —10¥
birkenhead ... .. .. LENW.&G.W.l100| 93 — o5 93 — 95 Stck.]  Do. Stock.and Darl. A, 5 per cent.| 100 | 108 —~110 106 —z108
B Do. 43 per cent. Pref. . all { 101 —103 101 —7103 ” Do. _ do. Band C, 6 do. 100 | 129 —131 226 —z28
a‘:"—"mlhamshlm o 100 | 94 — 96 92 — o4 » Do. West Hartlepoo. Harbour & Rail.| 200 | ... — .. 85 — 87

ester and Holyhead.., ... 100 | 53 = 55 53 — 55 20 {North Staffordshire... ... .. .| all| 20— a3z 20 — 31

D°- s¥ percent.... .. o[100 | 119 —121 - — 10/ [South Devon Annuities, 10s. ... .| all | 9%~ 103§ 9 — 10
a 0. 5 do .. .. J100 | 110 =112 110 —112 10/ Do. Tavistock Annuities, 10s....| all 9 — 10 85— g!‘
p ydesdale, teed «../Caledonian 100 L e = e 10 Do. Fixed ¢34 percent.... .| all|] 8— o 8 —

olchester, Stour Valley  ...|E. Un. and G. E. |00 D=, 106 |South Eastern (Read. Anns. £1 os. 6d.)| all | 22 — 23 22 — 23
(E.‘:l.“ Lincoln, fua. 6 per cent. .|100 134 —136 Stck. Do. }% per cent e w100 ] e — e = 1ee
Gt‘oueuuran Dean Forest ... .| all e = .., » Do. ixed 434 per cent, 100 | e =, . ™ see
De, Eastn., Newgn., &c., spc 100 ! .. = eee » |Taff Vale, No. 1 ... - e .| 100 | 145 =150 143 =148
Do, E.U. ich, 4 percent. 100 . — .., » |Waterford and Kilkenny, 6 per cent. ...| 100 | 41 — 43 4T — 43
G do. Woodbridge do o.|100 e = .. WITH DIVS. CONTINGENT ON PROFITS.

H:uw“"gw- Mid., Hereford .|100 | 98 —100 Stck.|Great Eastern, 434 percent. . .. | 200 | e = .. " = .
and Selby... ~ .. .. .fall | 111 =113 | 170 ~112 » Do. s do. 1862 w.| 00| 89 — g2 88 — g0

ter and Carlisle .|100 | 215 —220 210 =—21§ » Do. New s do. 1863 .| 200 | 88 = ox 87 — 8

and Blackwall... Gt.Eastern  ..|100 [ 94 — 96 | 94 — 96 ” Do. do. s do. 126 w.] 100 | 83 — 87 82 — 86

4% percent. ... 0. o100 | e — ... [ .. s » {Great Northern, 5 per cent. irredeemable| 100 | ... — ., cee ™ e

Dom’ Chat,, md{ p. cnt.|Lon., Chat,, &c.{ro0 [ ... = .., v = ... » Do. Boston and Sleaford, 43{ p. cent.| 300 | o = ... e ™ wee
Lond: Com. Fund 5 do. 100 | we—.. | =l » |Great Western, West Midland, s p.cent.,| 100 { ... — ... e

don and Greenwich ---{South Eastern ...[100 | 61 — 63 61 — 63 » Do. Joint Perptal. 5 per cent. 1865 100 | 88 =« g2 88 = g3
Lo 0. do, Preference ... Do.... ...|100 | e = ., l - —... » Do. Do. 6p. c. Irredemable, 1866| 100 | 106 —103 106 —108

ndon, Tilbury, and Southd. [Peto and Co. ...|100 | 81 — 83 : 81— 83 ” Do. Vale of Neath perp. s p.c.| all | 19 — 20 19 — 20
hm'“ t, gua. 4 percent. ...|Gt. Eastern  ...[100 | 80 — 82 | 80 — §2 » |L. &York, New 44 per ct. liIP_eIuly, 1871 2 A= 1} ¥—- 1
M do. 6 do. Do..e  ..{100| e = ... | vee ™ eee » |London, Brighton, &c., 434 per cent,, 1858 200 { ... — .., oo == en

anch, Buxton. and Matlock|L. & N.W. &M [anl | . — 0 | T » Do. o. 4 o. 1 100 | e — ... e == wen
ﬂgdhnd, Bﬂdfofq Pref.  ...|Midland... ~.[t00 | 94 — 65 i 62— 94 ” Do. do. New 4% do. 1863 100 | w0 — ... . =,

id Kent (Cray Line;...  ...|Lon., Chat., & |all | o. — .. | o0 — oF » Do. do. 5 do. 1865 T00 | e — ., . e

D ern and t, 5p. cent.|Gt. Eastern ..|all [ 53 —356 | 54— 56 ”» Do. do. ] T38| e =, e =,
N o 6 do. Do.... ..lall| ‘L—=T. | 2.0, » |London, Chatham, &c., 2nd, 6 per cent...| 200 | e = wue R
NW tern.—Hartlepool ... N.E.—Berwick.{100 | oo — w0 i ... == s » | Do. Metropolitan Extension, B6 p.cent.| 100 | <. — ... e ™ ee

D. est. A. perp. pref. 5 p. ct |Midland...  ...[100 109 =111 107 —109 ”» 0. do. C6 do. | 100 | wee = uue . ™ wee
Now: B. minimum, 1% p. ct 0.cie  werf10O | e = ... . — v » |London and North Western, 5 per cent...| 100 | 109 —r111 107 =109

otting. and Granth. R. & C.|Gt. Northern _..l1oc | 92 — 94 90 — g2 » |London and South Western, 45£e do. 100 | 94 — g6 92 — g4
Prestonand Wyre .. . |L & N.W.&L.Y|al 44 — 46 45 — 46 » |Metropolitan, s per cent. ... ... .| 200 | cee — eue v — e
Royston, Hitch., and Shep. ...|Gt. Northern ... 100 132 —134 132 =134 » |Midland, A s per cent. preference ...} 100 | 108 —110 106 —108
”h'D""b“"Y and Hereford { L.2zd N.W. (1250 | 132 =134 132 —134 » Do. Bs do. ...| 100 | 108 —110 106 108
s YO- do. wefland GL Wst.) | 8| 2}~ 2){pm' 23/~ 23{pm|| 8| Do. s percent.optionto convert ...[ all | 21— a1y, | 04—}

. Yorkshire aud River Dun ...|Manch. & Shef.|100 98 —100 @| 95 — 98 18 Do. InconvertiLle New Shares | all | x9— 1934 3812-19%

B 4 per cent. gua, Do.... ..{100| 80 — 82 78 — 8o Stek-| North British, E. & G., No. 1,5 percent.| 100 | e — o0 - = e
Vi 0. 5 do . e Do.... ..|all| 98 —100 95 — o8 » Do. £10 guaranteed, 1861 .., .| 100 | ... = ., R
w'm Station and Pimlico...|Gt. Western, &¢ |ro0 | 175 —180 175 —180 » | Do. E, P, and Dundee, 2nd, 4 p.cent.| 200 | i — ... e —..
w‘” Cornwall ... «-.|Association Co. ..{100 | 56 = 358 58 — 60 ” Do. E. and G. No. 2, 5 per cent. cof 200 | ee == aee . - ..

Bt London, ClassA...  ...| (W.Lon. Ex.) | all 13 — 14 13— 14 ” Do. E. and G. (Ordinary) 4% cen..| 100 | .. — ... ™

D°' do. B.. |<Lon.&N.W.3|all| .. — .. - — . 3 North East.—Stock. and Darl..(!lass D..| 100 | 111 —113 108 —130
W o. do. C.. ..1\&Gt West.) |all| 6%— 7% 6%— 7% ||Stek:|North London, 4% P cent. (Max. sp.ct)| 00 | 102 —104 101 —103
w‘l“ and Somerset ... ..[Gt. Western  ...l100 | 80 — 82 80 = #2 » |North Staffordshire, 5 per cent. ... ..l 100 | .. — ... -,

eymouth and Portland  «..|Gt. W.and 5. W (200 | see = one . ™ e » |South Eastern, 4§ per cent., 1859 ] 0] e = e e =y

”» Do. 5 0. 1861 I - I -
» Do. .5 do. Chng. Crs 1£6,| 100 | .. = ... oee = s
» |Victocia Station and Pimlico, 43¢ p.oent( 300 | e =  { Lewog
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DEBENTURE STOCKS. BRITISH POSSESSIONS.
. Closing Prices|Closing Prices Closing Prices, Closing Prices

Nane. Date. |Paid.| Feb. 19. Feb, 26. Shre. NauE. lPaid. Feb. 19. Feb. 26.
Great Eastern ... .4 P.ct.[Jan. & July.| 100 | cee = oee v e 100 [Atlantic and St. Lawrence... ... o Tall | 61— 63 61 — 6
Great Northern ... .4 5 “ ”» 100 | 99 =101 99 —101 Stck. | Bombay, Raroda, & Cent. In., gua.s p.c.{ 100 | 105 —106 105 —t
Great Western ... ..4% 5 ” » 1| 97— 9 97 =~ 99 20 Do. GShares.e .. o o] I e = aen vee = een
Lancashire and York. .4 ” w | 100} 97— 99 97 — 99 2034|Buffalo and Lake Huron «c  wo oo nﬁ — — 3
Loud., Bri , &Cp wd » s | 10| e = e . —ne 10 | Do. do.  Preference ... all 5?{— g 5?‘-— (31
London & N. West. .4 ” .» | 100]| 98 —100 98 —100 100 |Buffalo, B., and Goderick, o p. c. 1872-4| 200 66 — 69 -—

. do. 3% . ” »w | T00 | e —. . — e Stck.|Cape, guaranteed 6 percent. e «u| 100 60 — 65 60 — 65
Londonand S. West. .4 I v | T00| 97 — 99 97 — 99 Joo |Demerara, 7 p. c., perpetual preference| all | 102 —104 102 —I04
Metropolitan District .6, | » s | 300 oo — .o e — e Stck. Eaﬁtem Bengal, guaranteed 5 perdcent... 100 | 107 —109 107 —109

o vee el » R « 100 97 — — 20 0. 0. 0: eee| I P o = ...
N. British E.P. D.E..s ., |Feb & Aug.| 100 | o = = b Stck. |Fast Indian, T b (- e O
gwwhsmN ™ wd ian. &&Jalcy. 200 | oo = oee e = uee S’;k GDot.!T nl{-l %l::esd we s o] 15 x;{/-— l%‘}fm 14— zg{pm
. tern  ..4 Pr. t| 100 | « = .- e = eee .|Grand Trunk of Canada ... e o] 70C | 1524 — 1 15)4— 1
South Eastern ... ... ,: Feb, & Aug.! 100 | 109 —110 109 =110 100 ll;o Equi .?dorl. B(gldsa: Charg. 6 p.c. a}} 87}; — 8%% 81‘ — 89
100 0. 1st Preference Bon .e e A 3, St S45—
FOREIGN RAILWAYS. 00 | Do.sst Frelerence Bomas - oo all | Cdo— 41 | 40— e
Ciosins Prices|Closing Prices 100 l[))o yﬂ ﬁgerence gtocll: - s}} ;?‘ — 30 a: —29
. 100 0. 4t ference Stoc wee  en| all | 18— 1 18 — 1
Shre. Nane. Paid.{ Feb. 19. Feb. 26 Stck.|Great Indian Peninsula gua. 5 per cent.| 100 los%-—lo%% xos%—-xog%
— — 3,
30 |Antwerp and Rotterdam ... e .| all | 1056— 107 | 03— 1054 : gz. Ilg:: :‘}g: g:: ‘: %" :%\;ﬂm\ %"' :és:
20 |Bahia and San Francisco, gua. 7 per cent.| all 16 — 17 16 — 614 Stck. Do. New do. do. | 35| ..o—.. v = aes
i— = " 0. 4 P. ct. Debenture Stoc! | 7 - v = e
zg B. y;sz(.}st‘.%;u{‘h}?g;r7 percent. e :H 2;)4— 2: 3?5;— 2: 4 " B B be Registe]'r‘ed . aﬁ 92 — 94 92 — 94
20 |Central Argentine, gua. 7 per cent. .| all 17— 18% | 1736— 18)4 v |Great S. of India, guaranteed 5 per cent.| 100 | 105 —107 105 —107
::g Cog:poEnm;;m [ :ﬁ T aee e = s ,.% Grlzr 63{ per cen;t(.:a... Pl xoﬁ 99%—!01% 99 —101
. . e e e = aee es T aee 20, t Western o nada ... e el @ 154— 1 -
10’: Bm and Witepsk ..o oo o 2]0] zgg‘ — ::% zgg‘_ 33" 100 Bo. 6 peroellt;i Bonds, pagable 18873 & a}ll :f» —mi :2‘ _,3"
e e we e - — 24 160 0. o. o. 1877-8..| a 94 — 95 94 — 95
20 Do. ce e e eee e @l | e = ) 100 |Indian ,Lmtd., d3p.c.| all | 60— 65 60 — 6
: &lz‘oé;‘toef} e T :31 ’:}3{- : }Em z;V—- 2 m | Stck. M;)dras. guaranteed § pe? cent. ...  ...| 100 | 105 —106 105 ..“fs
40 |European Central, Limited, 1st issue..| 18 | oo — 3 dis| ... — 3 dis » Dg: g:: 41;2 g;‘, o ;:: gg :x;; x;; :l;;
20 |Great Luxembourg ... .. .. ol all | 9%— 104 | 9%—10 2 | De. FifthExtenston oo o | all | o — o
20 hemperg-&_er., gua. 6 and 7 per cent. ...| all 15 — 1534 15 — 1§ so |Melbourne and Hobson's Bay United ...| all si - 54 '53 — 54
20 exican, Limited ... ... .. ..|all 4 — 4% 4 — 44 100 Do. 6 per ceat. Bonds payable 1880...| all | 101 =122 101 —102
20 |Namur and Liége, gua. 14f. per annum.| all | 10}6— 103§ | 104— 104 100 { Do. 5 do. do. 189s...| all | 92 — 94 3 — 94
:g NDOI; guar }6‘ per cent preference .| all 22 — 2234 22 — 224 ... |N. Rail. of Canada, 6 p.c. 15t pref. Bonds| 100 | 82 — 84 2 — 84
1 orthern of France... ... .o _ . all | 46%— 4714 | 46— 47% Stek.|Oude and Rohilkund, guarantd. s per ct.| 100 | 105 =107 105 —106
:: N.D l;all.of B. Ayres. gua. 7 per ct., Lim. :}: %= 54 | 4M— ¥4 10 Bo. Shares :lio. PY3 %— 3¥pm| ¥%— Hpm
] . vee = eee e == eee 10 0. do. 0. 1 - m| R—
10 |Norwegian Trunk, preference ) e Stck. Do. Nulhatee..o ...  «ul 100 %-— %p e — %pm
: gt:m‘(i::maﬁeﬁ%m .‘;;4— 4 3%— 4 S Sc:l';de . 100 | 104 —t05  103%—104%
- — 40 3 . i eee e - e
20 [Parisan Orleans ... ... oo el all 37— ;g% 3; - ;3% {zo Do do. . lguaranteed % 'o’ﬁ—-m;ﬁm mﬁ—“%m
20 |Recife & San Francisco, gua. 7 per cent.| all | 13 =34 13 — 14 Stck.| Do. Punjaub... .| 3 percent. | | ;o5 [1023—103% | 102 —103
z; lﬁgyal Ss"ﬂwe &wish [ e -, e " Do. Indus Stm. Flotilla 100| 95 = 97 95 — 97
3 o. 7 per cent. e YTy 5‘: "y INDIAN RAILWAY DEBENTURES.
20 |Sambreand Meuse... ... g‘—' 7% 7 — 1% Principal and Interest Guaranteed by the Secretary of State for India in Council.
b Do. “5]% per cent. preference ... . 9X— ok o%— 9%
20 |San Paulo, gua. 7 per cent. oo .ol al | 10— 20 19%— 20 Debenture . Closing Prices|Closing Prices
20 g::lll: 2:"“" anc Loml:l».-\'enetian ool all | 19M— 1936 | 19M— 1934 Capital. Option. | % COMPANY. Feb. 19. Feb. 26.
20 t tern of Portugal... ... ...| 16 . = aen cve ™= aee rol
20 |Southern of France... & vee ase ee| @l | 24 =25 24 — 35 £a37,595 | Convertible | s |Bomb., B. & C. Ind.| 1c3 —105 103 =105
20 |Turinand Savona ... * ... . .| all 2— 2 2 — 881,700 |Con. & Ren| 5 | Do~ Do. 0. | 104 —106 104 —106
83,| West Fland N 1 % Y 2% 100,000 None, 4%| Do. _Do. Dao. 99 —1I0t %
ers vee e eee ees| @ — 10 —_ sNone. ? d —Io 99 —roIL
20 Do. sﬁrr cent. preference ...  ...| all g%_ 10% 35‘_ :z 1,292,400 Convertible | 5 |* East Indian v..| 105 =107 106 —108
20 |Western and N. Western of France ...l all | 23 =24 2345— 2434 1,806,300 @‘hgnfen' g * %‘;" .| 107 —109 107 —109
000,000 ...| 100 =103 200 =
OBLIGATIONS (FOREIGN). Eporcgens Do Do. | 4%l Do =l Too “rea | 100 —t0a
Closing Prices|Clesing Prices 440,000 o b ; 'Easte‘:;n Bengal 2 o3 % —to3
. 1 ga 101 —I0 10T =
B‘d‘\ RarLwavs. Paid.| Feb. 19. l‘eg- 26. 1,2768,6;2 Rg:::i:le : Gt. hll)d; Peninsula ...| 100 —:og z00 —:2
20 |Eastern of France, s percent. ... .| all | oo = —_ "884’4 None. . =l oy Zior o s
L 4% Do. - -
,: Grlc)a; Luxembourg.s per ¢‘:.e.nt. - 3} 13;52: xg% 12};2— ‘%% 172:22 ConBertible 5“ S{t;dSouthem of Ind. 1?:’; -—::é 123 —:33
10> |Havana and Matanzas, 7 per cent. .| all | 85— 85 — 42,990 > 4 Tas S ey e
916,600 Do. 5 Do. wee eee| 103 =1 -—
300 | Do, 1362.53 Fr cent. e .o ...f all] 75— 7 — 82 8o |Con.& Ren.| 5 [* Do. 103 _,‘;5, ::3 _::g
:: kmnmme and S:lbambw{lga',i‘::rcc:li :lul 100 7103 100 —103 :asoo Convertible | 5 |Scinde /Indus Flta.)| 103 —105 4 -
100 | Do. Second Issue, 7 per cent. “lal| 75 — 8 4 650,000 None. | ¢l Do’ .. .l g9 —tox 99 =101
2 Ngthera;:f anie. 3per cent. ... ... :I“ 13%— 13% | 34— 13% *T ble by without stamp.
20 0. e Charleroi), t .. e = e e
100 Otg:an (S;wm to AJ&Z‘)FE;:”C”‘ ‘]} iy g COLONIAL GOVERNMENT SECURITIES.
A o. issued at72, 6 percent.| all | 25 — 30 25 — 30 Closing Prices|Closi 9
20 |Paris, Lyons, and Med., rcent. ..| all — - i osing PricesClosing Prices
ot %f?.y':;s"”gd‘SSth o lssg;, ooy :l I :;z{_ ;:;K x;z{_ ;g% STtocks. Paid.| Feb. 19. Feb. 26.
4 w , § per cent. e auf all — —_ it i
100 ‘Sag\nPali;la Gnn“:e.p; percent. ... .. :ll g‘ - 8: ;Z‘_ 8; Bl'll)tliﬁlo'Colunbm, ‘:lel: ;tnt., Dec., ::;: . :z - - . = aa
San o, 1869, cent. e e al — — Canada . il —gos
20 |S. Aust. and Loqu:rdo-Veneﬁan, 3p-C. :l{ 1; m;}i 1; -m;;s Ditt g pe:' 5:::.’ g‘:nbr::g' L!:Lykxan-h :3 Toy —tog 104X —105%
100 |S. E. of Portugal, 7 percent.  woo”  ..f all | o= . — D!uo’ 6 Lot cent., March and S [u gu;:r M 108 —103 o3 s
20 |Seuthern of France, 3 per cent. ... | all — —— ]’_)! 2 0B t. deplem ot o s P ) b Tt
- 2 |South Tealian, 3 per cent. 0 6}4— . G itto, 5 per cent., _{anuary and July... ...| 100 | 93%— 94} | 93%— 94’4
o W RF | @ 7 K— 7 Ditto, 5 per cent., Inscribed Stock ... ...[ 100 | 94 = 96 93 — 94
30 |W. . W.of France, 3per cent. .| all ' 1a){— 13% | 13¥%— 13% CaDinof per ﬁent., lé)ominion o!l.)lgo;; - 10| 95 — 96 934— 95%
. of ope, 6 per cent., Dec., 1873 ...| 100 | 104 106 —106
AMERICAN RAILWAYS. léjetto, gper cent.,'ﬁpr..tl\nd&)g..wgé—ax‘;,;oz ] 100 | 111 —113 i:: —;;3
Closing Prices| Closing Prices itto, 6 per cent., April and Oct,, 1 ...| 100 | 109 —r11 109 —111
R & Ditto, January and July, 1891 ...| 100 | 109 =111 109 =
AILWAYS, &C. Feb. 19. Feb. 26. Ditto, s per cent., Apri{’l 5 and Oct. 15, 1900| 100 | 100 —102 xg —::;
Atlan. & GL West., N.Y. Sec., 1st mort., 1880, 7 p.c.| 67 — 72 67 — Ceylon, Nov. 1878,6 percent. ... v ...] 700 | 109 =111 109 —111
Do., zud mortgage, 1881, 7 per cent, o (75 61 - g’ itto 13&:. 6percent. ... o .o ...| 300 | 103 =105 103 —105
B“- Penn;ylnnu, ’;‘d e T | &= 73 6 — 72 MDi:g:i, 1362 ; c::i;, 68per }:x: ajiy 100 | 11T —I13 nr —u3
0. o. 2nd mo )18 ol 6= - auritius, 1873, ang y ...| 100 | 303 =105 103 =105
0])0," Consolidated Mmmmds,lx&’;o,z%. f:_ 37%— gg% g‘: - 62 Ditto, 1878.... T T .| 100 | 305 =107 10§ —107

Do. ex funded April '67 to Jan. *7z, both in. f— 10 - 3 Ditto, 1882, May 15 and November 15 .| 100 | 106 =108 106 =108
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 60 — & B-8 Ditto, r 3-96, ebruary and Aws v | 300 | 309 =111 106 —108

Do., z0d mortgage, 8 percent. ... .. .| €0—6 6o — 6 Melbourne Corporation, 6 per ct., Maycad Nov.| 100 | -0 = o0 s T

Eric Sharcs, 100 G0 @l paid) vy or o | 24 25 °%C Sy | Mambpercent ' e 20| 2B THO | O TS
Do. 7 per cent. preference do. ... 4B 25 UAT 247 Ditto, 6 per cent. we _ s _we e| 100 107 —100 107 —109
& 6 per cent, Convert. Bonds ... ... .| 70— 72 70— 72 Eeg.wwid" B e J‘sn‘;’jd J“S"VJ i [ 103%—104% | 103 —104

15t Mo 3 - — - .S es.. 5 p. Ct., 1871 to 1876, Jan. uly| 100 | 100 =101
Do. 2ad r;%'age, ;gg;' ; ;:g::: - .. e Ditto, s per cent., 1888 to 1896 Jan. and Jug 100 | 98— 99%

. “go. c 3:?-;1 do. 1883, 7 per cent. ... “ 6o — 6._;. & — 55 ‘Bjuo, 5 per cent., red. frtom 1867 lw '11875. « | 100 xoo% 101
inois Cen 6 t., 18 e ) —_ — itto | 2 per cent. annual drawings.| 100 | 97 o8

e O e T | i |aB i | aDesed o et | T

Bo.. d7 r cent., 1875 e e | 79 = 81 73‘—- 3 Ng\_ruluhnd, Gp:' Cent, 89T oo e e TOO e
0. 100 dof. shares (all paid) w. o ... — — itto, 5 PEr CENte ... _ees see e .| 10O | 93 — 04

Marietta and Cincinnati Rai‘,wg;lB)onds, 7 per cent 93?— 3«7-»% 9;5 - %Z;% Do. Casldatd., 5 p.c., Jan, April, July, Oct| 100 | 93— 04%

Michigan Central, convertible, 1869, 8 per cent. ... —_ - Ditto, 6 per cent., 2891, Marck and Sept. ...{ 100 | 107 —109

S Sk, e morgagl 0 € st 1= | ST ok e el D andDec. | xoo | 106 =07
ew York Central, Sinking Fund, 18! —_ - ova Scotia, 1875, June and Dec. ...| 100 |103}4—104 -—

York Central, Sinking Fund, 188 6'per cent| o = | =~ -t | Queensland, per gent, Jan. and July 1fos) 100 |16 1o wel—107%

Do. _ _ 1oodol shares... ww .. ..l 95—1c0 05 —1 o .. Ditto, . diuo, ditto, 189t | 100 [106%4—"071% |:06%—107%%
Panama Railway. and mortgage, 1872, 7 per cent.| .. — — South Australian, 6 perct, 1869-77,Jan. & July| 100 | . = ... . — e

Do. General Mort ) r cent.. 1 - —100 e Ditto, ditto, 1878-92 ...  ...| 100 | 206 —109 v —.e

" gage, 7 pe! » 1897 107 =109 107 —109 H A
Tenasylvania, 16t mortgage, Gpercent. .. | . = . = i, 5,6 ptd“:‘”;‘ AT odl A e e
o.,  znd mortgage, 6 - - asmani: rcent, 3895 . ww .| 100 | 105 —I -
Do’, so dol. shares .p: F cent. oo 95 — 97 95 - 97 Ditto, ’ ditto, "redeemable 1893 to :8g97| 100 m; —12; :g: —:06

Philadelphia and Erie, 1st mortgage, 188t.6percent: 8 — go 88 — go Victoria, 6 per cent., Jan. and July ... .| 100} .. = .. . e

. wnth option to be paid in Philadelphia  ...| 89 — g1 89 — ot Ditto, i8or, ditto w00 |13 =Tz 112 A3

West Wincensin Scrip, £60 paid e _ s Ditto, April and October .. ...l 100 | 112 =113 112 —113

* Issued, £2.771,600—reserved for excl:ange, £3.228,400. * Issued ex January Conpons.
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THE ALMADA MINING COMPANY.

A PROSPECTUS has been issued of a mining company, with the above
title, for working the celebrated silver mines of Almada, in the State of
Sonora, in Mexico. The possession of the mines, together with 20,000
acres of excellent land, and all the necessary appliances for working
the mine and reducing the ores, has been obtained on very favourable
terms. The State of Sonora is one of the richest districts for silver
in Mexico, about 70 miles from the seaport town of Ajiavampo,
on the Pacific coast; and vendors to the cempany have agreed
to forego all profit for the sale of their contract entered into
with the owners in Mexico, subject to the paymeut of the
original purchase-moneys and exploration expenses, amounting to
£43,000, payable as follows, viz. :—£20,.000 in 2,000 fully paid-up
shares in the company, and £23,000 by instalments, until the share-
holders have received back their entire subscriptions in full, and 5 per
cent. per annum interest thereon, after which the profits are to be equally
divided between the shareho! ‘cra and such vendors, when fully paid-up
shares will be issued to represent the vendors’ moiety of the property.
The most sanguine exnactations are entertained as to the value of the
property, and all den sits are to be returned without deduction should
not two-thirds of the capital (exclusive of vendors’ shares) be applied for
and allotted. There is a good road frem the mine to the coast, and
the district in which thejmine issituated is populous, fertile, and healthy.

THE BANK OF LONDON.

The following officisl doouments have been published in connection

with the liguidation of the Bank of London : —
TO THE SHAREHOLDERS OF THE BANK OF LONDON.
THE COMMITTEE OF MANAGEMENT.
‘“ We have the satisfaction of reporting to you that all the liabilities
of the Bank of London, at the date of its stoppage, on the 26th May,
1866, have now been discharged, and that on the realisation of the
assets still outstanding there will be a considerahle surplus for division
amongst the shareholders. Immediately upon our appointment, on
the 9th of July, 1867, we took the requisite steps for carrying out the
arrangements which had been sanctioned by the order of the Court of
Chancery. We issued promissory notes to all the creditors agreeing
to take deferred payments, with 5 per oent. interest. We also ob.
tained on loan a sum snfiicient to pay in cash all those creditors who
elected to receive the same with 2} per cent. intqrest. We took the
earliest opportunity to reduce the expenses of the office, and to re-
move from Tokenhouse-yard, where the rent was £300 per aonum, to
21, Finch-lane, the rent of which offices is £300. From an estimate
of the value of the assets of the bank, we consider the surplus (exelu-
sive of the Atlantic and Grest Western Railway Company’s securities)
will exceed £130.000. After a careful investigation of all the accounts
relating to the Atlantic and Great Western Railway, we find that this
debt amounts at the present time, including interest and other charges,
to the sum of £764,606. Various negotiations took place, and the
opinions of eminent counsel in England and America were obtained
in regard to the validity of tbe equipment mortgage debentures, and
also with regard to the right of the bank to have the same exchanged
for consolidated bonds. These opinions were conflicting, and finding
that the equipment debentures had been received by the bank with
all the appearance of validity, baving been prepared by Messrs,
Freshfields and Newman, and certified by the finaucial agent and
secretary of the company, we, in conference with the shareholders’ com-
mittee, were at one time disposed to tske proceedings for enforcing the
claim of thebank thereunder ; but after very anxious considerationof the
results likely to accrue from protracted litigation, snd the advauntages
likely to arise by sdjusting the question in a friendly and equitable
spirit in concert with Mr. M‘Henry, we deemed it most advisable to
adopt the latter course. In the meantime, by reason of the crisis and
of the litigation in whioh the various olasses of bondholders aud others
were involred, the market value of the £100 Consolidsted Mortgage
Bonds hed declined to £18. Further attention was given and reports
obtained from disinterssted and independent persons in regard to the
state of the railway, the necessary expenditare required to put it into
thorough repair, and the amount required for its complete equipment,
and after mature consideration of the faots of the case, we decided to
a2t in a conoiliatory spirit, and called together all thase whose interests
were identioal with our own for corsultation as to the best mesns of
improving the property as the only hope of enhancing the value of

REPORT OF

l investigations and praliminary arrangements were going on, proceed
ings had been instituted againet Mr. M‘Henry, and repested inter-
views had to be obtained with him in Paris and elsewhere. In
November, 1367, Mr. Chadwick and Mr. J. O. Chadwick met Mr.
M‘Henry, by appointment, in Paris, and discussed with him the
possibility of a friendly settlement with the unsecured creditors, and
& draft scheme was then prepared whersby Mr. M‘Henry undertook
to pay the unsecured oreditors by instalments. Further efforts on oux
part, with the able assistance of Mesars. Ashurst, Morris, and Co., the
solicitors for the creditors, and of Messrs. Elmslie, Forsytb, and Sedg-
wick, the solicitors for Mr. M‘Henry, resulted in the settlement of &
deed bearing date 8th June,’ 1868, by which the creditors of Mr.
M‘Henry agreed to acoept payment of their debts, without interest, by
instalments of 6s. 8d. in the pound on the 8th June, 1870; 3s. 4d. in
the pound on the 8th June, 1871; 3s. 4d. in the pomnd on the 8th
Juoe, 1872; 3. 4d. in the pound on the 8th Juue, 1878; 3s. 44. in
the pound on the 8th June, 1874. And it was also provided that for
the unsecured debts the railway company should iseue debentures
under their common seal, redeemable pro rufzc on payment of
the instalments aa stipulated in the deed of arrangement. Under
this deed Messrs, M. H. Chaytor, J. Young, William Quilter,
R. P. Harding, and D. Chadwick, are appointed inspectors. As
the result of this policy the directors in America were left at
liberty to take sctive procesdings for removing the receiver, for
opening negotiations with other railways, and for the insuguration of
a system of mutual co-operation, instead of a policy of ruinous rivalry
and competition, under which the railway had so long suffered. After
great trouble and expense, the management of the line was in Decem-
ber last transferred from the receiver to the directors, and an arran,
ment was eutered into by Colonel Stebbins, the president of
Atlantic and Great Western Railway Company, and Mr. M‘Henry,
which was afterwards approved by the directors in Amerios, for a
lease of the entire line to the Erie Railway Company for 12 years, at
& minimum rental of 1,800,000 dols. and for the first year such fuar
ther sum as would be equal to 80 per cent. of the groes receipts ; and
in subsequent yesrs such further sum as will be equal to the entire
net earnings of the Atlanticand Great Western Railway, taking the
working expenses at the actual cost. The Erie Company also agree
to fully equip the Atlantic and Great Western Railway, to make the
Baffalo and New Lisbon branches, and to equalise the rates and
charges over the two lines. Bstisfactory arrangements are said to
bave been completed with the Erie Company, by which the Ohio and
Mississippi Company have made working arrangements, giving the
benefit of united action and policy to those lines in connection with the
Erie and Atlanticand Great Westera lines. On the 2n1iinstant we
received from the directors of the Atlantic and Great Western Rail-
way Company, on account of the amount due to the bank, certificates
of debsutare for £650,000, with coupons atiached, for the five instal-
ments under the deed; and in accordance with the agresment, we
have delivered up the equipment mortgage bonds and all other doou-
ments held as swourity, except the guarantees. Throughout the
liquidation legal proceedings have as far as possible beeu avoided.

MEeTROPOLITAN.—The directors have issued the following circular : —
“ The Vice-Chancellor, Sir William James, having granted an injunc-
tion upun the second motion of Mr. Salisbury, referred to in the
directors’ report, the company are restrained for the present from divid-
ing the £42,600 received for the past half-year from the contractors.
The course contemplated with reference to that sum being, as the
directors considered, strictly in accordance with the spirit of the arrange.
ments eutered into in 1865, oun the creation of the extension shares, with
the settlement of last year, and with the legislation which thereupon
ensued, they propose, if so advised by counsel, to obtain the decision of
a higher tribunal upon the true construction of the Act of last session.
Should the judgment of the Vice-Chancellor be upheld, they will, with
the sanction of the shareholders, avail themselves of the opportunity of
the company’s bill now before Parliament, to bring up a clause enacting,
in direct terms, that the £42,600 in question shall be applied, as hereto=
fore, to the purposes of dividend. The directors recommend the
proprietors to declare at the meeting an interim dividend at the rate of 6
per cent. on the Preferred, 3 per cent. on the Deferred, and 44 per cent.
on the Extension and Ordinary stock, leaving the £42,600 to abide the
result of the appeal or further Parliamentary enactment, as the case

the debts owing to the unsecured creditors.

Daring the time these

may be."’

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Suacoessors to Messrs, JOSFPR WRIGHT and SONS,
Manunfacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Descriptlon.
RAILWAY CARRIAGES and WAGONS built for
CASH, or npon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
and other WAGONXNS to be LET ON HIRE,
Manufactory and Chief OMces—SALTLEY WORKY,
BIRMINGHAN.
Londom Ofices —No. 27, GREAT GRORGE-STREET
WRSTMINSTER, S. W,

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers ofever)' description of
RAILWAY CARRIAGES AND WAGONS.

Wrought and Cast Tron Carriage and Wagon Wheels
Tyres, Axles, Bar Tron, Iran Roofing, Girders, Turn-
tables, Witer Columns. Water Tanks, Pumps, Travel-
ing and Fixed Cranes. Switches, Crossings, &c., &c.

Wagons built for Cash or for Deferred Payments,
LONDON OFFICE, 22, Great George-street,
GLASGOW QFFICE, 67, Buchanan-street. S W.

purities frum the bload, and restore ¢

RAI LWAY CARRIAGE COMPANY
(Limited).
Established 1847.
Oldbury Works, near Birminghan..

Manufacturers of RAILWAY CARRIAGLS AND
WAGONS. and avery description of {ronwork.

Passerger Carriages and Wagons built either for cash
or for payment orer « period of years, Railway Wagous
for hire.

Cheef Offices—Oldbury Works, near Birmingham.

London : 7, Great Winchester-strest-butldings, E.C.

OLLOWAY’S OINTMENT AND
PILLS.—LUNGS, LIVER, KIDNEYS—A

large number of internal maladies arise from obstruc-
tions, over the removal of which these celebrated Pills
exercise the most perfect control. A course of them is
strongly recommended as a remedy for almost all
chronic affections, as liver complaint, congestion of the
lungs, torpidity of the liver, and other functional
disorders, which canse much present suffering, and, if
neglected, lav the foundation for incurable diseases.
Holloway’s Pil's are especially adapted for the young
and delicate, their gentle and punifving action places
them above all cther medicines. In indirestion, nervous
affections, gout, and rheumatism these Pills have raised
for themszlves a universal fame.  They expel all im-
%:crlulncs; and

vigour,

THE LONDON SCOTSMAN.
AWEEKLY JOURNAL OF ANGLO-SCOTTISH
NEWS.

PRICE TWOPENCE.
OFFICE—3;, WHITEFRIARS-STREET,
LONDON, E.C.

ORISON'S VEGETABLE UNI-
VERSAL MEDICINE.

Read the Report of the British College of Health,
Euston-road, London, for 1868. May be had gratis of
all the Hygeian Agents.

IC DOLOREUX, NEURALGIA,

Lumbago, Sciatica, Rheumatism, &c., &c., cured
—Earache, Toothache, &c., &c., relieved by the use
of Dr. GEE’S ANODYNE. Price 1s. 9d. and 2s. ¢d.
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is to> well known), by *‘ Dr,
GEE'S GOUT CURE.” Price 35. 6d., and “Dr.
GEE'S GOUT EMBROCATION,” aflording relief
in a few hours. Price 2s. gd.

Dr. GEE'S TOOTH POWDER has stood the test
of fifty years’ experience, and is declared the best for
prescrving the teeth and gums. Price 1s, and 2s.

cpot, 48, Essex-street, Straad, W.C.
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TO HORSE AND CATTLE KEEPERS.

THE  NUTRITIOUS

COCOA  EXTRACT

FOR HORSES AND CATTLE,

It will

ut a horse into condition when all other means have failed.

It will bring a cow to her milk when all other means have failed.

It increases and enriches produce.

Horses fed on the Nutritions Cocoa are always Leaders in the Field, Winners at
the Steeple Chase, First at the Post, and invariably take prizes at the Agricultural

Show.

Bell's Life of July 4, 1868, says :=*‘It is the fin

est and cheapest Cattla Food in the Market."*

The Chamber of Agriculture, Oct. 1,1868, says :—** It is amost nutritious and cheap food for horses,
cows, pigs, and sheep. Highly recommended by all.”
From Lieut.-Col. the Hon. Henry Gacr, Firle, near Lewes, October 4, :868.
J. Livesky, Esq.—Sir,~I think it but fair to inform you that I have tried your Cocoa Extract Food

for Horses and Cattle, and find it answers admirably.
i ~—Yours faithfully,

speaking highly of it to my friends. * * *

1 shall, therefore, have very great pleasure in

Henry Gage, Lieut.-Col.

Also on October 7, the Hon. gentleman, on_sending several orders from his friends whom he has re-

commended, says :—‘ [ can conscientiously tell everyone that, inthe shorttime I have tried it, I have

found it to do wonders.”

One thousand Feeds as sample sent free to any address for 34s.
JOSEPH LIVESEY, MANAGER,
NORTH BRITISH CATTLE FOOD COMPANY.

LoNDON DErOT, 173,

BISHOPSGATE-STREET WITHOUT,

E.C

HE ALMADA SILVER MINING
COMPANY (Limited).
Registered under the “s%on'}panlu’m:s, 1862 and

1867.
Capital £75,000 in 7,500 shares of £ro each (of which
1,000 shares are agreed to be taken, including the
shares to be transferred to the Vendors in part pay-

ment, and 3, are offered to the public).
it on application ws e L1 o pershare,

Pa on allotment we 110 »
h'heremnm(" instalments will be payabie as fol-

ws i—
On the 20th day of May, 1869 e L2100 0
On the 2oth day of August, 1869 ... - 210 O
On the 20th day of Jan , 1870 ... 2 10 O
But shareholders to be at lil to pay up in full, and

receive 5 per cent. interest on calls paid in advance, in
which case share warrants to bearer will be issued.

The Vendors to the Company have "agreed to forego
all profit for the sale of their contract entered inte with
the owners in‘lexico (subject to d‘le payment of the

nd P ys and P s
amounting to 443,000, payable as follows :—viz.,
£20,000 in 2,000 fuily paxﬂxp shares in the Company,
and £33,000 instalments), until the shareholders
have received back their entire subscriptions in full,
and s per cent. per anaum interest thereon, after which
mu are to be equally divided between the shave-

and such vendors, wifen fully paid-up shares
will be issued to represent the vendors’ moiety of the

m’lmpoduwill be returned unless two-thirds of the
pital lusive of the dors’ shares, be applied for
and allotted.
George Cur: Ho%l:m Di f Angl
now . .. Director of Anglo-
Mexican Mint 8
Robert Wallen Jones, Esq., 7,
S

William Julius Marshall, ., Auditor of the London

Walter S ofEh:lexica 2nd South Amen;{n.d L
alter airp, -y 2§, Snnu.-.;rd-u, yde-par
JAWith power to add to their number.) P

nde-terrace,

BANKkERS.
‘The National Provincial Bank of England.
Broxzms.
Messrs. Irving and Slade, 1z, Copthall-court, E.C.
ONSULTING ENGINEER.
John Petherick, Esq., F.G.S., M.E.
SoLicITOR.
J. A. Morgan, Esq., 1, Winchester-buildings, E.C.
SECRETARY,
H. G. Denniss, Eeq.
OrricEs.
1, Wmches_ter—buildings, EC.

This company is formed for purchasing and working
the celebrated Almada Mines, siumdu?xgthe important
i district of in the State of Sonora, one

ol'_the richest districts for silver in Mexico, about
miles from the seaport town of Ajiavampo, on the

e S £ the Mines * C

The property consists o e Mines “ Compania,
Mina Grande, and Providencia,” all on the samep?:de.
and 20,000 acres of grazing and arable land, timber for
fuel, a reductiou-yard, and a very substantial residence
u_ld{imhm .

s property was rec ded for purchase by Mr.
John Petherick, F.G.S., and Mr. J. P. Clemes, M.E.,
the well-known mining gi s, after p lly
inspecting it, as possessing more commercial advan-
tages than any other of the numerous mines they had
carefully examined in this and in the neighbouring
districts,

The conclusions arrived at by Messrs. Petherick and
Clemes have teen confirmed by subsequent workings
in these 2nd the adjoining mines. The lode, which
exists in the bottom levels of the Mina G:ande, has
been cut in the tunnel of the Tirito Mine, about 70
yards from the boundary of the Providencia and
Almada Mines, where it is stated, on reliable authority,
to be of the width of 40 feet. In proof of the continuity
of the lode, its intersection in the Tirito Mine has
drained the Providencia, so as to enable operations to
be resumed, and the lode there is now reported to be of

eat richness and value. and assimilates to that of the

ina Grande, from whence the large deposits of silver
were cxtracted which are referred to below. In the
air shaft of the Tirito, they have cut the lode also, in
similar ore as the Providencia and upper workings of
the Mina Grande, as well as in the tunnel of the Tirito,

where the ores, when reduced, are now producing on a
large scale from so to €o ozs. of silver per ton. The
cutting of the lode in the Tirito will drain the Provi-
dencia and Mina Grande Mines to the depth of so
fathoms below the surface.

Mr. Le Brun, the well-known ‘Manager of the Mint
at Alamos, states that the Mina Grande and Com-

ia Mines produced much more than 3,000,000 dols.
in a comparatively short space of time.

As the deepest shaft on the Mina Grande Mine has
only been sunk 8o fathoms from the surface, where the
lode is reported to be 4o feet wide, and the ores aver-
aging upwards af soozs. of silver per ton, there is
reason to believe that on its being re-opened, and effi-
ciend{ worked by the present Company, it will be
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The videncia Mine has

GUIDE TO 14000 GOVERNMENT
SI%UAT!ONS.

Price 2s. 6d. ; post-free, 33. Ready on the 1st of March

HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—
1. Names and Addresses (where possible) of persons
holding Government situations.
2. Their offices, salaries, and duties.
3. Akeyto thzrtronnge by which each office is to
be obtain

4 The modes of introduction to them, and primary
tests of qualification.
5. Preliminary inquiry papers sent from Commis-

sioners.
6. Rules for examination. .
7. Official reports of Commissioners as to knowledge

and subjects.

8 brmq of
of the right answers.
9- Specimens of official manuscripts, also of precis

papers, with specimens

and corresfpondencc.

r0. Speci ot Gov book-keeping, and also
of arithmetical q put to candid with
answers.

11. Advice and instructions as to preparatory studies

for passing examinations.
12. A complete List of all Situations.

is List will comprise the more humble as well as
the highest offices and their holders in the Admiraity,
the India Office, the War Office (Civil Department),
the Royal Arsemal, Woolwich, Deptford, Chatham,
Sheerness, Pembroks, Portsmouth, and Devonport
Royal Dockyards, the Customs, the Inland Revenue,
the Board of Trade, the Treasury, the Foreign Office,
the Royal Household, the Houses of Parliament, the
Foreign and Colonial Offices, the Post Office, the
Home Office, the Woods and Forests, Poor-Law
tlimoard, the British Museum, &c., &c., &c., thus being

GUIDE AND KEY

TO
14,000 GOVERNMENT SITUATIONS,

And coastituting a standard work, which is indispens-
able to every Public Office, Counting House, Solicitor,
or Tradesman in the United Kingdom, as a GUIDE
BOOK, REFERENCE, and DIRECTORY, while
t%lFamilies. Parents, and Guardians it will be iavalu-
abie.

Price 2s. 6d. ; post-free, Boards, gilt edged, ss.

London, HOLT AND CO.,

Contractors, Government and General,
s, Dyer’s-buildings, Holborn-hill.

equally productive for the future.
been d by the

Almada family within the last few years, It is" now
worked to a depth of about 25 fathoms, the lode proving
to be and productive, and yielding considerable
profits. e continued sinking of the shalt of this mine
will doubtless lay open a large extent of productive
ground within a short period.

It is stated that the late proprietor, Don Jose Maria
Almada, with whom the: for the purch of
the property was originally made, was induced to part
with it from a desire to divide his estate t a very
numerous family, and that he considered in so doing he
was making a great sacrifice.

It is estimated that the annual profit from working
the Providencia and Mina Grande Mines, deve-
lopment, from a yield of 5,000 tons of ore, will be from
20 to =5 per cent. on the capital of the Company, and it
is probaxle that larger returns may be realised within a
reasonable period after the opening of the mines. The
reported reglexction of duties by the Mexican Govern-
ment on silver, since the date of the original report,
will materlally improve the estimated profits of these
mines.

These estimated profits are based on the small
uantity of 5,000 tons of ore per annum, from a lode 40
eet wide. But from such a lode the production of 4o

tons per diem, or 12,000 tons per annum, would be only a
moderate return, it is, therefore, fair to assume
that the profits may be considerably in excess of the
above estimates.

There is a good wagon road all the way from the foot
of the mines to the coast. .

The neighbourhood is populous, fertile, and very

thy.

Ordimary mining labour is abundant at about two
shillings per day.

The only agreements entered into by the Compan:
aredated respectively the zgth day of September, x868,
and the zoth dayof February, 1869, and respectively
made between T, B. Power, of z, Manchester-street,
in the County of Middlesex, stﬁure, and Henry
Fitzhogh, of New York, in the United States of
America, Esquire, of the first ; James Arthur
Mor, of 1, Winchester-buildings, in the City of
London, Esquire (as Trustee for the Company)}, of
the second part, and the above Company of the third

part.

Mr. Petherick’s reports, and subsequent werifica-
tions and letters, form of memorandum and Articles of
Association, and above-named original agreements,
may be seen on application at the Offices ot the Com-
pany.

Prospectuses and forms of application may be ob-
tained at the Offices ¢f the Company, of the Brokers,
aad of the Bankers,

Per Cable.
Tclegram from Mr. Fitzhugh, New York, to Mr.
ower, London, dated 28th January, 1869.
Patchin writes, ** Tirlto Tunnel will soon reach Pro-

videncia. Produces sixty dollar ore, enough for thirty
stamps.”
Memorandum.

The above would be about thirty tons per day, or at
the rate of 9,000 tons per anuum, worth ;{,yxoii,ooo
sterling.

IRON AND WIRE FENCING AND GATES.
CONTRACTORS' PLANT AND MATERIALS.

Estimates on application to
OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS,

9, Victoria-street, Westminster, London, S.W.
(Established 1855.)

LAW of RAILWAYS r869.—Now ready, in 8vo,

price 32s.. cloth.

THE LAW OF RAILWAY COM.
PANIES, comprising the Companies Clauses,
the Lands Clauses, the Ratlways Clauses Consolidation
Acts, the Railway Companies Act, 1867, and_the Re-
gulation of Railways Act, 1868; with Notes of
Cases on all the tions, brought down to the
end of the year 1863, together with an Ap-
dix mng a'l the other material Acts re-
ting to ilways, and the Standing Orders of the
Houses of Lords and Commons; and a Copious Iadex.
By Hexry Gopgrror, of Lincoln’s-inn, and JoHn

SHoRrTT, of the Middle ‘Lemple, Barristers-at-Law.

Stevens and Haynes, 11, Bell-yard, Temple Bar.

VERLAND ROUTE.

Communication by Steam with INDIA, CHINA,
APAN, AUSTRALIA. &c, via EGYPT, from
QUTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM

NAVIGATION COMPANY book Passengers and

receive Cargo and Parcels by their Steamers for

alternate Satur-
SlNGﬁPORE I day thereafter,

CHIN
YOKOHAMA {

J am., & evcry
ternate Sunday
thereafter.

From From
Southampton. Marseilles.

GIBRALTAR® Saturdays,zp.m. -
MLAELTA b ” v s —
ALEXANDRIA ” ) undays, 7 a.m
ADEN WA o
BOMBAY ”» ” ”» ”
Dhbe

Saturday, 9 Jan., | Sunday, 17 Jaa.
CALCUTTA L 2 pm., & overy %

L
7 Saturday, a3 4 ( ] Sunday, 3z 4
t Jan,, z p.m,, and ; Jan.,7am., an
AUSTRALIA ¢ lve;y::hSamr- {. every 4th Sunday
day thereafter. | thereafter.

* The Company’s rates of passage-money between
Southamptoa and Gibraltar have been reduced from
%13 and 49 to Lo and £6. .

or full particulars as to freight, passage, and insur-
ance, apply at the Company’s Uffices, 122, Leadenhall-
street,'ﬁondon, or Onental-place, Southampton.

FIRST CLASS PRIZE MEDALS—LONDON,
1862 ; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Greases, Oils, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

A. ROSE’S PATENT INFUS-
« IBLE RAILWAY GREASE, for all

Climates.

In use on Railways n England, Australia, India,
Turkey, Italy, and Spain, at one-third the cost of
other Greases, and a perfect preventative of hot axles.

Extra Refined Oils for Engines, Railway Roof and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourable Corporation of Trinity FHouse for
the English Lighthouses. *

SIR W. A. ROSE AND CO.,

White Lead, Colour Varnish, and Grease Manufac-
turers, Oil, Tallow, Waste and Tar Merchants,
and Drysalters, E

66, Upper Thames-street, and Quesnhithe, London, E.
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SAXBY AND FARMER,

SOLR PROPRIETORS AND MANUFPACTURERS OF
SAXBY'S PATENT RAILWAY SIGNALS,
ENGINEERS, LAMP MANUFACTURERS, &c:, &c.
CANTERBURY-ROAD, KILBURN, LONDON, W.
GOLD MEDAL, PARIS, 1867,

ABSOLUTE SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
1SSUED BY THE

PRUDENTIAL ASSURANCE COMPANY,
62, LUDGATE-HILL, LONDON, E.C.

The Directors of this Company,
objection not unfrequently urged g rsons invited to
assure, that the ordinary mode of l e Assurance is in
their opinion defective or uncertain, by reason of the

in deference to an

Now ready, price 4s., by post 4s. 4d.

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869

CONTAINING

BA nggnple!fj L;_stl of :ih; Present l"lricl:)els of Izim;a(iers’ M:lt;:r;:als and Labour, and of all Trades n connection with
uilding ; Useful and Important Tables and Memoranda for preparing Estimat, iall d fi
of Arch:‘lecls, Builders, Contractors, and Engineers, &c., &c.p pasg ¢4 specially amanged for the use

By P. THOMPSON, Builder, assisted by a staff of experienced men.

TO WHICH IS ADDED

An Article on the Construction of Fire-proof Buildings in Concrete. An Article on Building Materials and the
best method of discriminating between the various qualities. o =

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vic,, cap. 103.
By J. PERRY GODFREY, Esq., Solicitor, Gray's Inn.
List of District Offices and District Surveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
1066 GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS,

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867. HONOURABLE MENTION
INTERNATIONAL EXHIBITION, 1862.

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oil Refiners and Merchants, invite attention to their new and highly-approved Oil for Lunbricatin
and Burning purposes ; refined under s peculiar process, by which the albumenous and galnﬁnou%
impunties are removed and the Oils rendered pure and brilliant.

Contractors to the Principal Railways, &c. Samples and prices forwarded on application.
GEORGE NEIGHBOUR AND SONS,
127, HIGH HOLBORN, LONDON.

PATENT SHADOWLESS ROOF LAMPS.

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS.

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS
of every description of LAMPS, LAMP-COTTONS, Ruby and Coloured Solid LENSES
lass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
ARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
ot overfiow, and effects a great saving of expense and labour. A new Glass can be fixed in

s moment, withou the aid of solder, as on the old system.

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum,
WORKS: LONDON AND BIRMINGHAM.

PRINCIPAL DEPOT AND SHOW.ROOMS, 147, HOUNDSDITCH
AND 1, 2, 3, 6, AND 111, GRAVEL-.-LANE,

STATFORDSHIRE WHEEL AND AXLE COMPANY

(LIMILED),
MANUFACTURERS OF WROUGHT AND CABT 1RON

RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES

And other Ironwork used in the construction of Raflway Roliing Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL

BIRMINGEAM.

LONDON OFFICE, 118, CANNON-STREET, E.C.

ELDLESS CAST-STEEL TYRES.

Maauafsctared by
HENRY BESSEMER and CO.,

One Halfpenny per Square Yard.

NTI - CORROSIVE METALLIC
PAINT.
‘Warranted unadulterated, and to withstand any heat,
without blhte{'ing. or t.h): u}lon of steam, gyu, the SHEFFIELD.
weather, or salt watar. Manufactured by the Naples
Colour Company. Sole Agents for the {Jnlted Kil:m- ANADIAN NEWS,—Every Thurs-
dom, Meesrs. W. H. Maitland and Co., 6, Lime-street, @{i Contains ALL THE LATEST NEWS
E.C. Righty per cent. pure metal, Full particulars on | {from the NEW DOMINION.
application. ~ fA liberal commission given to agents and Price 2d., post free 3d.
tbe trade. Office : 11, Clement’s-lane, Lombard-street, E.C.

operation of the customary conditions, have resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitate or.
decline to assure on the ground that, in the event of
inability or unwillingness to continue payment of their
premi the A e will become forfeited. To
this class of the public the system now introduced will
eleecially commend itself, being entirely free from
all conditions of forfeiture on account of non-payment
of premium, or from any other cause whatever ; while
at the same time it absolutely guarantees at decease,
cven when a default is made in yment of the
premium, a fixed sum in respect of every premium
paid, bearing the same proportion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

paid.

Besides this important advantage, every Policy will
expressly state what sum can at any time be wil 'wn
on the discontinuance of the Assurance.

The assured will thus always have the option of re-
taining ecither an ascertained fixed sum payable at
decease, or, in case of need. of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy, and rendering
unnecessary any future reference to the Company
on these points, as is the case with ordi Assur-
ances. X

Creditors assuring the lives of debtors will appreciate
this feature as one greatly protective of their interests,
and it will likewise commend itself to bankers,
capitalists, and others, who are in the habit of making
advances collaterally secured by Life Policies, as they
can at any time learn, by mere inspection, the exact
value, citheri di or reversi y, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or other
usual limitations. By this freedom from restrictions of
all kinds the objections before referred o will be
entirely removed, and the Policies will become at once
posizivc}{y valuable as actual securities.

In addition to the foregoing t tag
the number of premi 15 strictly defined. The longest
term provided ﬁwr is twent&-ﬁve years, and the shortest
five years, as shown by the Tables. Thas, bankers,
cieditors, and others holding Policies of this class as
security, may always know the utmost amount they
may be called upon to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
*eis ol dd that, £

t is only necessary to a as a consequence O
the Policies under these Tabies being unforfeitable and
unconditional, they will also be unchallengeable on any
ground whatever. They may therefore be aptly termed
Absolute Security Polici

The PRUDENTIA%JGASSURANCE C?MPA}‘IY
possesses an income of £z15,000 a-year. Its position
15 unquestionable, and it ob 5 the Targest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

4 ta

! I ‘HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—1, Dale-street, Liverpool: 7, Comhill, and
Charing-cross, London.
The Invested Funds now amount to £3,401,008, the
Fire Revenue to £836,816, and that of the Life to

631534’39- i

e moderate Rates of Premium, with a guaranteed
fixed Bonus for the Life Policies of this Company,
and their value as special securities to third parties,
render them particularly advantageous. Whole-World
Leave is granted on reasonable terms, and Claims ase
paid thurty days after admission.

OHN ATKINS, Resident Secretary.

COMPENSATION

IN CASE OF INJURY, AND
A FIXED SUM IN CASE OF DEATH

CAUSED BY
ACCIDENT OF ANY KIND,
May be secured by a Policy of the

RAILWAY PASSENGERS’ ABSURANCE
COMPANY.

An Annual Payment of £3 to £6 5s. insures £1,600
at death, and an allowance at the rate of £6 per week
for injury.

RAILWAY ACCIDENTS ALONE
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

For particulars apply to the Clerks at the Railway
Stations, to the Local Agents, or at the Offices,

84, CORNHILL, and 10, REGENT-STREET, LONCCN.

WILLIAM J. VIAN, Secretary.

London : Printed by J. LAwrexcr, 2, M‘Lean's-
buildings, New-street-square, E.C., for and published
by James Hicks STACEY, at No. 3, Whitefriars-street,
in the city of London.—SATurpaY, FEB. 27, 1869.
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T COMPANIES, &c.

Oily Waste, Old Wagon Covers, Old Railway Papers
bought in any quantity for mannfacturing purposes.
Apply, M. B. Schumann, Albert Mills, Pump-street,
Oldham-road, Manchester.

O RAILWAY CONTRACTORS.—
The Joint Committee of the LONDON and
NORTH WESTERN and the RHYMNEY RAIL-
WAY COMPANIES are prepared to receive TEN-
DERS for the Works on theNorthern Extension of the
Rhymaey Railway from Rhymney to Nant-y-Bwch.
and Specifications may be seen, and forms of
Tender obtained, and all necessary information
mg be had, at the Rhymney Railway Company's
Office
L.

, Cardiff, on and after THURSDAY, the. r1th

ins|

Sealed Tenders, addressed to the Secretary of the
London and North Western Railway Company,
Eustea Station, London, and endorsed " Tender for
Rhymney Northern Extension,” will be received up to
10 am on 'gHURSDAY' the 18th inst.

y Order,
CORNELIUS LUNDIE, Engineer.
Rhymney Railway Offices, Cardiff, March 4.

AFF VALE RAILWAN\Y
COMPANY.

The Directors of the Taff Vale Railway Company
are prepared to receive offers for LOANS, for a limited
amount, on DEBENTURES, at the rate of 4 per cent.
per annum, pac{ablc half-yearly. Applications to be
made to the uadersigned.

By Order of 5": Board of Directors,
FREDERICK MARWOOD, Secretary.
Cardiff, Jan. 22,1869.

NYNVIand OGMORE RAILWAY.

The Dwrectors of the Llynvi and Ogmore Railwa:
Company are prepared to receive OFF!S?S for LOAN
on Debentures at the rate of 5 per cent. per annum, pay-
able half-yearly, to replace loans falling due.
Application to be made to the undersigned.

By Order,
GEO. F. SAUNDERS, Secretary,
Bridgend, Gl ganshire, Feb. 23, 1869.
EAST INDIAN RAILWAY
COMPANY.

The East Indian Railway Company is prepared to
receive TENDERS for the Supply and Delivery of
Tools, Ironmonge?v, &c.,
Lamps and Lamp Fittings,
Wrought Iron Rolled or Built Girders, and
Engiae, Boilers, &c.,
As per Specifications and Drawings to be seen at the
Company’s Offices.

Tenders must be delivered in sealed envelopes, ad-
dressed to the undersi; , marked *‘Tender for
Tools, Iron ,” &c., as the case may be,
not later than Twelve o'clock at noon on THURS-
DAY, the 25th day of March inst.

The Company is not bound to accept the lowest or
any Tender.

By Order of the Board,
D.I. NOAD, Managing Director.

Nicholas-lane, London, E.C., March 4, 1869

ARNARVON AND LLANBERIS
RAILWAY,

The Directors are prepared to receive TENDERS for
the Construction of the Railway through the Town of
Camarvon, about 1% mile in length.

Plans, specifications, and quantities can be seen on
application to Mr. Makinson, at the Engineer's Office.
18, Cast'e-square, Carnarvon, on and after TUESDAY,
the oth instant.

Tenders, endorsed “ Tender for Railway through the
Town of Carnarvon,” must be addressed to the under-
signed and delivered not later than Ten o'clock a.n.
on THURSDAY., the 18th instant, -

The Directors do nct bind themselves to accept the
lowest or any Tender,

J. WILSON THEORALD, Secretary.

Carnarvon and Llanberis Railway Offices,
6, Victoria-strect, Westminster, S.GI., March 3, 1869,

IDLAND GREAT WESTERN
* RAILWAY OF IRELAND COMPANY.

FORTY-SEVENTH HALF-YEARLY GENERAL
MEETING.

THURSDAY, the 18th day of March, 1869.

Notice is hereby given, that the next Half-yearly
General or Ordinarg Meeting of the Sharcholders in
this Company will be held at the Com anﬁ"s Offices,
Broadstone Station, in the City uF ublin, on
THURSDAY, the 16th day of March next, at the hour
of One o'clock in the afternoon, for the purpose of
receiving the Report of the Directors and Statemeat of
Accou?_u. of gcc' aring a Dividend, and of tr ing

HE ALMADA SILVER MINING
COMPANY (Limited). -
Registered under the "BCompanies' Acts, 1862 an
1867.”

Capital £75,00¢, in 7,500 shares of 410 each.
Deposit on application 41 o pershare.
Pa%mcm on allotment 110 v

Notice is hereby given, that the LIST of APPLI-
CATIONS for SHARES will CLOSE ow TUESDAY

NEXT, gth inst.
H. G. DENNISS, Secretary.
Office, 1, Wiachester Buildings, E.C.,
March 4, 1869.

the y of the Company.
The Transfer Books of the Company will be Closed
from the 4th to the 18th day of March n=xt, both days

inclusive,
By Order,
H. BEAUSIRE, Secretary.
Broadstone, Dublin, Feb. 23, 1869.

EST SOMERSET MINERAL
RAILWAY.

Notice is hereby given, that the Twenty-seventh
Half-yearly Ordinary’ General Meeting of the Pro-
prietors of this Company will be held at the Com-
pan};s Offices, at Watchet. in the county of Somerset,
on THURSDAY, the 18th day of March, 1869, at
Twelve o'clock at noon ; and that such meeting will
also be made Special, ut accordance with the ‘‘ Regula-
tion of Railways Act, 1868,” for the purpose of con-
sidering, and, if thought fit. of approving the following
Bill now pending in Parliament, viz.: ‘A Bill to
enable the West Somerset Mineral Railway Company
to euter’into a working agreement with and to nt a
lease of their undertaking to the Ebbw Vale Steel, Iron,
and Coal Company (Limited), and for other purposes
connected with their undertaking.”

The Transfer Books will be Closed from the 8th to
the 18th March inclusive.

Dated this 24th day of February, 1869,

By Order of the Board
C. E. ROWCLIFFE, Secretary,
Stogumber, Taunton.

ALE OF LLANGOLLEN
RAILWAY COMPANY.

TWENTIETH GENERAL MEETING,
MAarcH, 1869.

Notice is hereby given, that the next Half-yearly
General Meeting of the above Company will be held
at Bank Buildings, Llangolien, in the county of
Denbigh, on SATURDAY, the 27th day of March,
1869, at Twelve o'clock noon precisely, for the trans-
action of the general business of the Company.

The Transfer Books of the Company will be Closed
from March 1st to the 2oth inclusive.

CHARLES RICHARDS, Secretary.

Llangollen, February 26, 1869.

ORTH BRITISH RAILWAY
COMPANY.

Notice is hereby given, that the Half-yearly Statu-
tory General Meeting of the North Bntish Railway
Company will be helf in the Queen-street Hall, No.
5, Queen-street, Edinburgh, on WEDNESDAY, the

1st day of March, 1869, at One o’'clock afternoon,
or the transaction of the Ordinary Business of the
Company.

The Transfer Books of the Company will be Closed

from the gth to the 318t March next, both days iaclu-

sive,
By Order,
OHN STIRLING, Chairman,
OHN WALKER, Secretary.
Edinburgh, February 27, 1869.

HE GRAND TRUNK RAILWAY
COMPANY OF CANADA.

Notice is hereby given, that the Ordinary Half-yearly
General Meeting of the Company will be held ‘at the
City Terminus Hotel, Cannon-street, Londen, E.C., on
THURSDAY, the 8th day of April next, at One
o'clock p m. precisely, for the pu of receiving a
Report from the Directors, and for the transaction of
the other business of the Company.

And notice is further given, that the Meeting will
be made special for the purpose of considering, and, if
so determined, of authorising and confirming an agree-
ment between the Grand Trunk Railway Company of
Canada and the Buffalo and Lake Hurun Kilway
Company ; also for the purpose of the Ordinary Ele:tion
of Directors.

Notice is further given, that the Transfer Books of
the Company will be Closed from MONDAY. rthe 22nd
day of March, to the day of Meeting, both days inclu-
sive,

By Order,
EDWARD W. WATKIN, President.
JOHN M. GRANT, Secretary.
Grand Trunk Railway Offices, 21, Old Broad-street,
E.C., March 3.

ONDON GENERAL OMNIBUS
COMPANY (Limited).

At the Tenth Annual General. Meeting of Share-
holders, held at 6, Finsbury-square, at Oue o'clock, on
March 2nd, 1869 ;

F. )I1 LAW, Esq., in the chair;
The following Resolutions were duly moved, seconded,
and carried :—

1. “ That the report and statement of accounts for
the half-year ending 3tst December, 1868, now sub-
mitted, be received and adopted.”

2. “That a dividend of zs. per share be declared and
paid, free of income-tax, out of the profits of the
undertaking.”

3. ““That Mr. Farmery John Law be re-elected a
Director of the Company.”

4. “That Mr., Thomas Lulham be re-elected a
Director of the Conmpany.”

5. **That the vacancy occurring through the retire-
ment of M. Carteret be not filled up ™

6. “ That Messrs. Heary Benjamin Killick Kent
and Richard Sedgwick be re-elected Auditors of the
Companx.a" .

. ** That the thanks of the meeting be given to the
C{Aairman and Directors for their constant attention to
the business of the Company.”

8. ** That the thanks of the meeting be givento the
General Manager for his attention to the Company’s

interests.”
By Order,
F. J. LAW, Chairman.
A. G. CHURCH, Gen, Man. and Sec.
6, Fiasbury-square, March 2, 1869.

RADSHAW'S RAILWAY
MANUAL for 186q.

Now ready,_lprice 128., cloth,
THE TWENTY-FIRST ANNUAL VOLUME OF
RADSHAW’'S RAILWAY
MANUAL, SHAREHOLDERS'GUIDE, and
OFFICIAL DIRECTORY for 1863, containing the
History and Financial Position of every Company.
British, Foreign, and Colonial—~ Statistics, Powers, and
other Data, to the Close of the Year—The Railway
Interest in Parliament, &c.—Auxiliary Associations—
A Complete Alphabetical Arrangement of the whole
Administrative and Executive Stafs in the three king -
doms; with elaborate Steel Eagraved Railway Maps
of the British Isles and the Continent of Eurcope.
India, &c.
London : W. J. Adams, 59, Fleet-street, E.C.

BC ADVERTISER, a
COMMERCIAL RECORD, Published eve
Wednesday evening,
CONTAINS :—

Calendar, Monetary, Commercial, Railway, Coloni
Ecclesiastical, Army, Navy, Maaufacture, and Gene
Intelligence and Statistics ; Essays, Reviews, Cast
Notes, Correspondence, Pregnant Cases in the L
Courts, Parliamentary Proceedings, Miscellanea, p
tions of an Interesting Work of Fiction, and Adverti
ments.

Issued to Subscribers as follows :—3 Months, 1s.:
6 Months, zs.; 12 Months, 4s.; beyond 2 radius of 6
miles around Charing-cross, 1s. xd., 2s. 2d., or 4s. 4d.
extra for postage.

44, Fleet-street, E.C.

AILWAY SIGNAL and TELE.
GRAPH WIRE, Twisted Strand and Split- -
Cotter Pins. Feacing Wire of every description.
WILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

IRE ROPE TRANSPORT.—This

system is applicable to the Transport of
Minerals, of Agricultural Produce, and of Merchandise
in general. Its cost per mile is less than that of any
known description of road or way, commencing at
L2350 per mile. It scan be carried over any descrin
tion ofp:ounu'y without more engineering work th-
necessary in constructing a telegraph lin . It .,
ably suited for establishing branch g~ "--f:]r
tensions in new countries. Its work 1z 3o

exceeds that of regular railways, »nd :nerog !
that of common road transport. A pry
can be seen in operation.—M. BEAwLr, g ;zz,‘l
ham-street, E.C. L e~
: PN
a
A,
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Now ready, price Threepence,

AN

ANSWER

T O

“ALL LONDON axo EUROPE;-

ITS SUPPRESSIONS AND INACCURACIES RESPECTING
THE SOUTH EASTERN RAILWAY.”

MANN NEPHEWS,

CORNHILL.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in all colonrs, supersedes the ordinary paint for decorative purposes,
ensures the darability of stone, brick, stucco, or cement in the interior or exterior of public
and private buildings. It alsn effectually preserves statues, paintings, and works of decora-
tive art from the effecta of dampness and other atmospheric influences. For programmes
and detafled information as to prices, &c., apply at the offices of '

Mesars, SZERELMY and CO., 551, Oxford-street, corner of Tottenham-court-read.

IRON  AND

A brilliant house-paint, formed of the

TIMBER

PRESERVATION,

Granite Encaustic Composition, suitable for

preserving iron from rust, and timber from decay, and which has been successfully applied
to the iron roof of the Houees of Parliament, may now be obtained at the offices of the

inventors,

Meswrs. SZERELMY and CO., 551, Oxford-street, corner of Tottenham-court-road,

TO HORSE AND CATTLE KEEPERS,

THE  NUTRITIOUS

00004  EXTRACT

FOR HORSES AND CATTLE.

It will put a horse into condition when all other means have failed,
It will bring a cow to her milk when all other means have failed.

It increases and enriches produce.

Horses fed on the Nutritious Cocoa are always Leaders in the Field, Winners at
the Steeple Chase, First at the Post, and invariably take prizes at the Agricultural

Show.

Bell's Life of July 4, 1868, says :—‘ It Is the finest and cheapest Cattle Food in the Market.*’
The Chamber of Agriculture, Oct. 1, 1868, says :—* It is a most nutritious and cheap food for horges,

<ows, pigs, and sheep.

Highly recommended by all.”

From Lieut.-Col. the Hon. HeNrY GAGE, Firle, near Lewes, October 4, 1868.
J. Livesey, Esq.—Sir,—1 think it but fair to inform you that I have tried your Cocoa Extract Food

for Horses and Cattle, and find it answers admirably.

I shall, therefore, have very great pleasure in

speaking highly of it to my friends. * * * —Yours faithfully,
Also on October 7, the Hon. gentleman, on_sending several erders from his friends whom he has re-

commended, says :(—"*1
found it to do wonders.”

Hanry GAcr, Lieut,-Col.

can conscientiously tell everyone that, inthe shorttime I have tied it, I haye

One thousand Feeds as sample sent free to any address for 34s.
JOSEPH LIVESEY, MANAGER,
NORTH BRITISH CATTLE FOOD COMPANY.

Lonpon Deror, 173, BISHOPIGATE-STREET Witnour, E.C.
THE METROPOLITAN RAILWAY HE ASHBURY RAILWAY
CARRIAGE and WAGON COMPANY, Limited, CARRIAGE AND IRON COMPANY

SALTLEY WORKS, BIRMINGHAM.
Successors to Mesars, JOSEFR WRIGHT and SONS,
Manufacturersof RAILWAY CARRIAGES, WAGON

acd RAILWAY IRONWORK of Every Description.
RATLWAY CARRIAGES and WAGONS built for
CASH, or npon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
and other WAGONS to bs LET ON HIRE.
Manufactory and Chief Offices—SALTLEY WoORKS,
BIRMINGHAN,
London Omces—No. 27, GREAT GEORGE-STREET
WERSTMINSTER, S.W.

RAI LWAY CARRIAGE COMPANY

Oldbury Works, near Birminghan,.

Manufacturers of RAILWAY CARRIAGLS AND
WAGONS, and avery description of Ironwork.,

Passenzer Carriagas and Wagona built either for cash
or for payment orer & period of years, Railway Wagons
for hire,

Chief OMices—Oldbury Works, near Birmingham.

London : 7, Great Winchestor-street-buildings, E.C.

. (Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND %VAGONS.

Wrought and Cast Iron Carringe and Wagon Wheels
T{res, Axles, Bar Iron, Iron Roofing, Girders, Turn-
tables, Water Columns, Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c., &c.

agons built for Cash or for Deferred Payments,
LONDON OFFICE, 22, Great George-street,
GLASGOW OFFICE, 67, Buchanan-street. S.W.

RAILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNITURE,
RATLWAY FOG SIGNALS,
KNIGHT, MERRY, and DAVIES, Manofactarers,
123 to 131, Bradford-street, Birmingham.
The only Prize Medal for Railway Lamps wasawarded
;.gstgw &hove Manufacturers, International Exhidition,

ARNOLD AND SONS'|IMPERCEPTIBLE
TRUSSES.

Ack

PAINT ! PAINT!! PAINT!!!

IN ALL COLOURS MIXED IN OILS AND
READY FOR USE.
Best Anti-Corrosive, 3d. per 1b., or ss. 6d. per gallon.
Patent Metallic, at 3d. per b, or 555 6d.1;))eer g:l{on.
Paint.—As generally “used by Painters, 3d. per lb., or
§s. 6d. per gallon.
Drums of 4 gailons, 2zs. ; do. of 10 gallons, sos.
Carriage paid to any Railway Station in England upon
orders for 1 cwi. and upwards,

Cheques and Post-office Orders payable to

FRANCIS gAY.
Woodham Works, Vauxhall tation, London, S.E.

N.B.—Sample Drums, 53. 6d. and 7s. 6d. each,

ledged to be the lightest, most comfortable,
and effective truss yet invented,
KNEE

ELASTIC STOCKINGS,

CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
generally made, consequently will be found to retain
their elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &e., and every
description of Surgical Appliance for the cure of De-
formities.—Manu cturccf gy

ARNOLD AND SONS,

Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London.

N.B.—Directions for measurement and rices for-
warded. An experienced female to attend ladies,

GUIDE TO 14000 GOVERNMENT
SI’i‘UA’I‘IONS.

Price zs. 6d. ; post-free, 35. Ready on the 15t of March

HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.

CONTAINING :—
1. Names and Addresses (where possible) of persons
holding Government situations.
2. Their offices, salaries, and duties. .
3. Akey to the patronage by which each office is to
be obtain e.fa

4 The modes of introduction to them, and primary
tests of qualification. :

5« Preliminary inquiry papers sent from Commis-

Rslion;_:rs.

6. Rules for examination.

7. Official Ireéxzm of Commissioners as to knowiedge
required, and subjects. . A

8. Sp of ion papers, with specimens
of the right answers. . :

9. Specimens of official manuscripts, also of precis
and correspondence.

10, Specimens of Government book-keeping, and also
of arithmetical questions put to candidates, with
answers. X

21, Advice and instr as o p y studies
for passing examinations.

12._A complete List of all Situations,

This List will comprise the more humbie as well ax
the highest offices and their holders in the Admiralty,
the India Office, the War Office (Civil Department),
the Royal Arsenal, Woolwich, Deptford, Chatham,
Sheerness, Pembrok or and D P
Royal Dock , the Customs, the Inlasd Revenue,
the Board of Trade, the Treasury, the Foreign Office,
the Royal Houschold, the Houses of Parliament, the
Foreign and Colonial Offices, the Post Office, the
Home Office, the Woods and Forests, Poor-[lan
Board, the British Museum, &c., &c., &c., thus bemg

GUIDE AND KEY

TO
14,000 GOVERNMENT SITUATIONS,
And coastituting a standard work, which is indispens-
able to every Public Office, Counting House, Solicitor,
or Tradesman in the United Klnf om, as 2 GUTDR
BOOK, REFERENCE, aad DIRECTQRY, while
to Families, Parents, and Guardians it will be invala-

able, dted
Boards, gilt edged, ss.
&%,

Price 25, 6d. ; post-free,
London, HOLT AND
Contractors, Governinent and General,
5, Dyer’s-buildings, Holbore-hill.

LAW of RAILWAYS 1869.—~Now ready, in 8vo,

price 3zs., cloth.
THE LAW OF RAILWAY COM-
PANIES, comprising the Companies Clauses,
the Lands Clauses, the Raflways Clauses Consolidation
Acts, the Railway Companies Act, 1867, and the Re-
lation of Railways Act, 1868; with Notes of
gsu on all the Sectiors, brought down to she
end of the year 1868, together with an Ap-
ndix iving a'l the other mmterial Acts re-
E:ting to i&ilwxys, and the Standing Orders of the
Houses of Lords and Commons ; and a Copious Indwx.
By Hgzxgy Goborrroi, of Lincoln's-inn, and Jorme
SHORTT, of the Middle ‘Cemple, Barristers-at-Law.
Stevens and Haynes, 17, Bell-yard, Temple Bar.

OVERLAND ROUTE.

Communication by Steam with INDXQ’ CHINA,
gAPAN AUSTRALIA, &c., via EG , from
OUTHAMPTON and MARSEILLES,

The PENINSULAR and ORIENTAL STEAM

NAVIGATION COMPANY book P: and
receive Cargo and Parcels by their Steamers for
eivi d Parcels by their S
From From
[ 'k M. 11,
GIBRALTAR® Saturdays,2 p.m. -
MALTA . -
ALEXANDKIA ” »s , Sundays, 7am
ADEN ” ”» ”» "
BOMBAY " ,, » ”
GALLE 1
gfm A Saturday, ¢ Jan., | Sunday, r7 Jam.
PENANG 2 p.m., &k every a.m., & evcry
SINGAPORE | 2ltermate Satur n.(tcrnate Sundzy
| day thereafter, thereafter.
CHINA
YOKOHAMA {
Saturday, 23 Sunday, 3:

{Jan, 2 p.m., and § Jau.,7am., and
AUSTRALIA b R Sarure | every sth Sanday

} day thereafter. L ‘KM‘“'
s o ey heen

* The Company
h have been reduced from

S pton and Gi

£xl§ anrdﬁﬂg to_£rlc;xa’nd £6.r igh and
or full particulars as to freight, passage, insur-

ance, ?&ly at the Company’s Offices, 122, Leadenhall-

street,'Loodon, or Onental-place, Southampton.

Q

FIRST CLASS PRIZE MEDALS—LONDON,
1862; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Greases, Oils, Vamishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS,

W A. ROSE’S PATENT INFUS-
» IBLE RAILWAY GREASE, for all
C]}m'u' Rail England, A India,
n use on Railways n ustralia, Indi
Turkey, Italy, and Spain, at one'-third the cost of
other Greases, and a perfect preventative of hot axles,
Extra Refined Oils for Engines, way Roof and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourable Corporation of Trinity House for
the English Lighthouses.
SIR W. A. ROSE AND CO.,
White Lead, Colour Varnish, and Grease Manufac-
turers, Oil, Tallow, Waste and Tar Marchants,
and Drysalters,

L 66, Upper Thames-street, and Queenhithe, London, E.
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RAILWAY WORKING EXPENSES.

THE statistics which we give on another page, showing the
comparative working expenses of twelve of the principal lines
of railway, founded upon the accounts supplied for the past
half-year, furnish some most important matters for reflection
and inquiry with respect to the working of the railway system.
Hitherto it has been all but impossible to arrive at any definite
conclusion as to the expenditure under the several heads which
make up the great item of working expenses owing to the fact
that the companies had not adopted among themselves any
uniform standard with respect to the train mileage. Recently,
however, the associated companies have come to something
like an understanding on the subject, and the figures now re-
turned as “train mileage ” afford a reliable divisor by which
to calculate the cost and percentage of each item of working
expenses. There are still, however, some improvements re-
quired, with the view of arriving at accurate results. Among
other matters, it would be important to know, in the cost of
maintenance and renewal per mile, how much ot the mileage
returned is single and double, or of the mixed gauges—and how
much of three, and even of four lines of rails, The cost of main-
taining and renewing one mile of four lines of rails must be, of
course, equal to the charge for the same work of two miles when
omly two lines of rails are laid. We have no means at hand of
working out the results with this degree of accuracy, but,
taking the information supplied by the last half-yearly reports,
we still arrive, however, at some very curious results in regard
to the working expeuses.

If we take the item of permanent way repairs and renewals,
we find that the North London expends at the rate of £717 per
mile maintained ; next in order comes the Metropolitau with
£519. We have then a gap of something like £300 per mile
until we reach the Chatham and Dover, the figure for which is
£232 per mile. Next in order comes the London and North
Westemn with £215, and the Great Northern with £205; the
South Eastern with £177,the Brighton £174, South Western
£167, Midland £158, Sheffield £151, and last and least the
Great Eastern with only £111. We are wholly at a loss to ex-
plain these grest discrepancies. Why should the North London
spend mare than six times, and the Metropolitan about five times
as much as the Great Eastern? Some explanation with respect
to the Metropolitan is, no doubt, to be found in the enormous
wear and tear of the rails, and the costly nature of the repairs
as compared with those of the Great Eastern line. But, then,
why should the North London be so largely ahead of the
Metropolitan, which, judging from the frequency of its trains,
should be the most expensive railway in the country in the
matier of repairs and renewals. The Great Northern and
Midland, and the London and North Western, are lines which
have an enormous amount of heavy goods and mineral traffic,
the trains run at speeds far in excess of anything on the
Metropolitan and North London Railways, and yet the cost
of maintenance and renewals is not one-half of the cost of
the Metropolitan, and only about one-third of the North
London. Then, again, compare the South Eastern and the
Chatham and Dover. In the one case the cost is £177; in
the other nearly half as much again, or £232. The nature of
the traffic is very similar on both lines. There are frequent
suburban trains and fast expresses on each, and it is difficult
to see what can make the Chatham so much more expensive
than the South Eastern. 4

If now we lock to the rate per train mile run—and this
is the best possible test that can be applied to the working of a
railway—the South Western for maintenance amounts to a charge
per train mile of 805d., the North Staffordshire, 7°69d.; the
South Eastern, 7°13d.; the Chatham, 6'89d.; the North
Western, 6°38d.; Brighton, 6:23d.; Great Eastern, 5'89d.;
Great Northern, 5776d. Then comes a wide gap, and we find
the Midland working at only 4'46d. per train mile, the Sheffield

at 3'god., the North London at 3'82d., and the Metropolitan
lowest of all at 3'55d. In what way can these discrepancies be
accounted forP If we take the assumption that lines working
heavy miaeral and goods with passenger traffic are the more
costly ones, we are met with the anomaly that the South
Western, to a large extent a passenger line, stands the higheston
the list, and works at 8d. as against 43d. on the Midland, which is
adecidedly mineral line. Then, again, the Great Northern, which
is also a mineral line, is nearly 6d., as against 44d. on the Mid-
land ; while it is actually less than on the Great Eastern, which
is an agricultural and passenger line. Again, the Brighton,
almost exclusively a passenger traffic, is within a fraction the
same as the London and North Western, which derives so
large a portion of its business from goods and minerals. Then,
the Sheffield, the traffic of which is heavy merchandise and
minerals, is worked within 2 mere fraction of the same as the
North London, which has a mixed traffic, and the Metropolitan,
which is exclusively a passenger line. Perhaps the two most
striking features brought out are the low rate of expenditure on
the South Eastern Railway, £111 per mile, and the low rate per
train mile of the Metropolitan, being only about 34 per mile.
We perceive at once the extraordinary difference between the
kinds of traffic on the two lines in the figures which we have
given. The Great Eastern, with an expenditure of nearly one-
fifth less on its permanent way than the Metropolitan, costs
about 1} times as much per train mile. The trains
are, of course, much more numerous in proportion to the
actual expenditure on the Metropolitan than on the Great
Eastern, and hence the largeness of the latter as com-
pared with the former in the item of cost per train mile.

The proportion of mileage to train miles actually run varies
of course very generally. In the case of the South Western
the train mileage is 5,000 times more than the whole mileage
of the railway—that is, the trains pass 5,000 times in the year
over the rails of the entire system. On the South Eastern the
trains give an average of 5,900 times the length of the line;
while on the Metropolitan it is 35,000, and on the North London
47,000 times the length of the railway. The wear of rails on
the Metropolitan must be seven times greater than on the South
Western, and on the North London nearly eight times as great
as on the South Eastern. The cost of maintenance on the Me-
tropoliian was, however, only 519, against 167 on the South
Western ; and on the North London 717, against 177 on the
South Eastern.  Tested by the train mileage run, we find that
the South Western costs 8d., while the Metropolitan is set down
at rather under 4d.; the South Eastern is about 7}d., while the
North London is under 4d.

Pursuing the analysis still closer, we find some very startling
anomalies in the matter of loccmotive expenses. The following
table shows the length of line, the amount actually expended,
the train mileage run, and the rate per train mile :—

Length of Rate per

Line. 3 Train miles. trn. mile.

Chatham ... we 143 442,145 1,167,211 8-49d.
South Eastern . 336 78,722 2,004,703 942
Brighton e 312 92,304 209,500 10°58
South Western 101,209 3,008,226 807
Great Northern ... 507 161,418 4,346,768 890
North Western .. 1,410 392,069 11,461,870 820
Great Eastern 803 148,973 3,657,928  9°71
Midland ... e 849 244,656 7,248,104 8'10
Sheffield ... e 258 52,349 2,402,722 22
North Staffordshire ... 158 21,758 614,479 49
Metropolitan we IO 14,802 350,472 10°13
North London RV § | 33,042 517,827  15°31

We find from this that the locomotive cost is greatest on the
North London, 15°31d.—the line which had expended the largest
amount on maintenance and renewals; the second on® in
order being the Brighton, where the expenditure had been very
moderate ; but this discrepancy is explained by the fact that the
loccmotive charges include £9,362 for new engines and ten-
ders. Omitting the exceptional case of the Brighton, the
Metropolitan stands next to the North London, the cost per
train mile for locomotives being 10°13, or still 50 per cent. less
than the North London, and the comparative great cost of the
locomotive working coincides with the large outlay on repairs
and renewals of permanen: way. The lowest on the list is the
Sheffield, which is about 5o per cent. below the Metropolitan.
When we find that the cost of the leading item in working a
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railway varies on the Sheffield from 5d., on the Metropolitan to
10d., and on the North London to 15d. per train mile, we
become convinced of the danger of any attempt at generalising
on the great question of railway working expenses. The circum-
stances of each railway differ materially, and a host of disturbing
elements constantly arise to interfere with any attempt at
arriving at results applicable to all of them. In the midst of all
these discrepancies one sees, however, something like uniformity
in the case of the best of our leading lines. Thus the Great
Northern, North Western, Midland, and South Western work
with about the same results, the figures being respectively 890,
820, 810, and 8'07. North Staffordshire and the Chatham are
both exactly alike, 8'49. But what special reason can there be
that the South Eastern locomotive should cost about 1d. per
mile more than the Chatham? the figures being 942, as against
8'49. Inthe matter of the supply of fuel and labour, they are
both apparently in the same footing, and each conduct the same
description of traffic. Each line runs fast expresses to Dover,
each has a pleasure traffic from Margate and Ramsgate, and
each has a large suburban trafic—one on its metropolitan
extension, and the other on its Greenwich and North Kent line.

‘We must reserve to another occasion an analysis of the other
items of expenditure on the lines under notice.

GOVERNMENT AND THE TELEGRAPHS.

SINCE our last article on this subject a variety of objections
has been urged against the measure generally, and against Mr.
Grimston’s recent calculations particularly. These objections
are by no means of sufficient force or cogency to create doubts
in, or even to arrest the attention of, the practical mind on the
subject. But they are put forward with so much plausibility,
and are so well calculated to secure popular favour, that the
interests alike of the companies concerned and the country
demand that they should be set in their proper light, and not
allowed to pass by unnoticed. The principal contention is that
as the estimate of six millions will be very largely exceeded,
Mr. Grimston’s calculation as to the profitable results of the
transaction to the Government is altogether fallacious and
deceptive. It would appear either to be forgotten or ignored
that the profits set over against this six millions of purchase
money are only those of two companies, whereas the purchase
money is intended to apply to the whole telegraphic business of
the country. It is by no means improbable that the amount
required to complete the purchase will somewhat exceed six
millions ; and if, as would appear to be the notion of the
objector on this point, the whole profits accruing from tele
graphic enterprise in the United Kingdom were confined to the
operations of the two companics named—the Electric and Inter-
national, and the British and Irish Magnetic-—there would un-
quastionably be good grounds for the objection. But let us
inquire whether there are not sources of revenue beyond these
two companies which will greatly exceed the difference in the
interest charge for six millions, and the amount which may be
actually required, even if it should reach the highest sum
mentioned —viz., eight millions. The United Kingdom Com-
pany’s system, for instance, not only presents most extensive
facilities for communication with large towns and important
centres of trade or commerce, but it has always been able to
command a large share of public patronage ; and the drawbacks
under which it has laboured for nearly the whole period of its
existence are more incident to its character as a joint stock
undertaking than the result of any want of business, or even ot
only-being moderately employed as a means of communication.
When these drawbacks are removed, as they will be by the
merging of the system into that of the Post.office, a large
amount of revenue, now absorbed by the payment of preferential
charges, and the satisfaction of other pecuniary obligations, will
fall to be appropriated as clear profit on the working of the
system. The same remarks, although perhaps in a less special
sense, will be found to apply to the London and Provincial
Company, in connection with which the principal drawback
is the comparatively restricted development of its system. Nor
must it be forgotten to what a considerable extent the business
will be immediately increased by the addition of the public

telegraphing now carried on by several railway companies to
that of the gencral system of the Post-office. The South
Eastern and North British Railway Companies afford a
striking instance of what may be done in this way at the
more important railway stations ; and when we consider that by
the agreement enterad into between the Postmaster-Gefmal
and the several railwav companies the whole of such business
immediately descends to the Post-office, it is obvious t‘hat a
large item of revenue will accrue of which we have previously
had but little, if any, account.

Another circumstance put forward as “ conclusively proving
ths extravagance of the bargain ” is that the shares oF all the
telegraph companies have greatly risen in value since the
project of purchase by the Government has been on.foot. It
would be idle to deny that the proposed acquisition of the
system by the Post-office has had a very considerable effect on
the shares of the companies; but we think it highiy probable
that the precisc nature and extent of this influence has been
somewhat misunderstood and exaggerated. It need scarcely be
pointed out how far changes of this kind—i.¢., the rise or fall in
the price of stocks or shares—are brought about by the extreme
sensitiveness of the market on amy occasion of unusual depres-
sion or buoyancy. There cannot be a doubt, from circumstances
well known to and understood by persons concerned in transac-
tions of the kind, that much of the rise in value of these
shares is due to fictitious, or what perhaps may be termed
purely *sentimental,” causes; which, although they have
unquestionably arisen in connection with the proposed purchases
are by no means indicative of the fact that a ruinous bargain
has been made for the Governmsnt.  But admitting even the
worst view of the case, much of this argument is outside the
question altogether, since the principal companiesare not to be
compensated on the value of their shares ; and in the case of
those where it has been made a basis of purchase, a great
portion of the increase will be found to have taken place
subsequent to the date at which the quotation of their shares
is to be taken. It has been further contended that as the
rates under the proposed system will be little more than half
those now charged by the companies, and as the Postoffice
contemplates a very wide extension of the system into districts
which the telegraph companies have avoided as unprofitable,
the estimate of profits is even more fallacious than has yet
been shown.

Perhaps the best answer to this objection will be found
within the Post-office itself, and in connection with a much more
startling reduction than that now contemplated. The history
of the introduction of penny postage affords a most instructive
subject of study in connection with this point;and it need
scarcely be added that if the Post-office contemplates a very
wide extension of the system, it also contemplates a very
wide extension of the business, even in those districts which the
companies, from their defective organisation and want of public
spirit, have hitherto avoided as unprofitable. But the argument
is altogether short-sighted and impolitic when the subject of
telegraphic communication is viewed in a national and imperial
sense. Even the present loss of a few thousands annually—if
such an event were probable—would be of small moment com-
pared to the gain which will undoubtedly be secured to posterity
by the carrying out of such a measure, not to speak of the
increase of national resources which a cheap, well-regulated,
and speedy system of telegraphic communication is certain to
bring about.

Among the latest objections to Mr. Grimston’s estimate is
one to the effect that a great part of the revenue of the Electric
Company is derived from Continental work, which, according
to an agreement with the Submarine Company, is to be * farmed”
by them on terms which are sufficiently indicated by the fact
that their shares have risen from ‘‘ 60 to 112" Here is the
share argument again, but, untortunately for its stability in this
instance, it has just been pointed out authoritatively that the
lower price was 80, not 60, which makes an important difference
in the calculation. And if we turn to the agreement itself
(Blue Book, July 16, 1868, pp. 46-47) we are forced to the cone
clusion that the terms have been arranged not only with the
utmost fairness to the company, but with the greatest con-
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fideration for public interests, and the satisfactory conduct of the
important service to be undertaken.

A writer who professes to “ know ” hazards the unqualified
statement that the land wires of the present companies are
quite insufficient to do the extra work they may have to do
consequent upon the reduction—a statement which is in some-
what curious contrast to the objection already noticed in con-
nection with the contemplated reduction of rates, and which, if at
all reliable, not a little strengthens the position which we have
ta}ken up on that point. It is not a little to be regretted that the
dxs.cussion of the various points affecting this important question
of improved telegraphic communication has been mainly carried
on by persons obviously unacquainted, not only with the system
of electric telegraphy itself, but with the simplest details of the
Gcgvernment scheme. To the proper understanding of the
point last adverted to it would be necessary that the objector
fuily understood, not only the internal working arrangements of
the different companies, but the mechanical appliances which
they severally adopt in the conduct of their business.  Of these
points it must, we think, be obvious that he “knows ” little or
nothing, to have ventured such a statement as that quoted. Itis
notintended hereto gofully into the matter ; but one ortwosimple
facts will no doubt serve to place it in its proper light. And, first,
it is to be borne in mind that the simple consolidation of three
or four systems into one compact and uniform system must
have the immediate effect of utilising to the fullest extent any
surplus power, however small individually, which may exist in
connection with the working of the separate systems. The
force of this remark will become at once apparent if we take
the case of those towns of second and third rate importance
which are at present served by each of the three or four com-
panies, and for the business of which, under the present high
tariff, one or at most two wires would be amply sufficient.

Again, it will at once occur to the “practical” mind to inquire
whether the full productive capacity of existing wires is realised
under the existing system, and the answer will certainly be in
the negative. In the case of only one company, so far as we
are aware, and that only to a limited extent, has the Wheatstone
f‘fast speed” instrument been adopted—a system which
increases the speed of transmission on well-insulated lines from
35 to something like 120 words per minute! This gives at
once, witkout speculation or experimentalising of any kind, a
productive capacity upwards of three times as great as that
hitherto realised ; and if the messages increase three-fold under
the proposed reduction, it need scarcely be added that the
result will be even more satisfactory than the most sanguine
promoters of the scheme have ever dreamed of. What may yet
be accomplished by improved insulation it is of course impos-
sibleto say ; but when the means which we have already
indicated fail to meet the requirements of the service, then the
Post-office will be in a position, not only to increase its lines,
but to renew existing wires on the most improved principles of
construction and insulation.

Itisan additional evidence of the ignorance which has
sharacterised the productions of most writers on the subject to
find that the privilege of “franking” conceded ¢o the railway
companies continues to be urged as an objection against the
measure. This point is dwelt upon with as much obstinacy as
if it were an innovation, and not simply the continuance of a
long-established arrangement between the railway and telegraph
companies. Obviously the concession was one which, in view
of the contract existing between these parties, the railways had
a right to insist upon ; and the choice of the Government in the
matter simply lay between granting it or a money consideration in
lieu thereof., We are not so wedded to the measure generally
as not to see that there are defects in it which will require
remedying. The principle of a uniform charge has undoubtedly
many advantages connected with it, but it has this
drawback, that within towns and in districts where the
charge is at present sixpence, the effect of its
operation—unless the clause be previously modified—will be
at once to double the rates for short-distance telegrams. This
has always been a difficulty with us, although we are bound to
t.:onfess that it seems a greater drawback to the measure than
it really is. Under the present imperfectly-organised system

of town and district telegraphs, it rarely happens that a

message can be sent without incurring a charge for * porterage”

beyond the price of the message itself; and thus what is held

to be a “ nominal ” charge of 6d. becomes an “ actual ” charge

of 1s. or more, Under the Post-office system there will be
practically a “free delivery” to all parts, so that the uniform
shilling rate will cover all. It is somewhat singular that diffi-
culties of this kind, which might be discussed with public ad-
vantage and utility, should be passed over in silence, and that

the trumpery objections to which we have alluded should be

thrust into such prominence. We can only account for the-
circumstance by supposing a total misapprehension of the lead-
ing principles of the measure on the part of those who profess-
to instruct the public mind on the subject, or a most question-

able desire to retard a great social and commercial reform. The
companies very justly complain of the prejudice which is thus.
being attempted to be created against their interests in the
matter, and when it is remembered how unwilling they were in
the first instance to part with their property, and that federation,
with a view to harmonious working and economical administra-
tion, would be greatly more beneficial to them than the pro-
posed purchase, their complaint is not to be wondered at. But
the public, we think, may congratulate themselves on the
prospect of a speedy and satisfactory settlement of the matter,
and on the acquisition of an important measure of reform ;
since we have reason to believe that the details are being carried
through with the utmost promptitude, and that by the 1st of
next July, or thereabouts, the Postmaster-General will have
been invested with the necessary means to “acquire, work, and
maintain ” the electric telegraphs of the country.

TURKISH FINANCE AND TURKISH RAILWAYS.

e
TURKEY is once more in the market as a borrowsr of some two
or three millions with which to pay its dividends, and help to
sustain its fast-decaying credit. The credulity of English capi-
talists in the matter of these annual Turkish loans is equal to
the extent of their capital, and nothing will open the eyes of the
public to the recklessness of the financial policy pursued by
Turkey, and the gullibility of the moneyed interest, buta grand
“ smash up " in the Ottoman empire. With a prodigality and
recklessness which cannot te too severely censured, Turkey,
ever since it first tasted the sweets of borrowing money from
the Franks, has gone on living luxuriously, building new palaces
and extending its harems, onthe proceeds of these repeated loans,
each successive one incurred on more and more onerous terms
than its predecessor. The engagements entered into
with the companies which have constructed railways in
Turkey have been systematically disregarded and violated, and
one specious pretence after another has been put forward as
reason for declining to pay the interest guaranteed on the
capital which has been invested. While the Ottoman Govern-
ment persistently refuse to carry out their agreement with
those who have provided railways for the country, they do not
scruple to raise money at the most exorbitant terms for the
purpose of providing the means of keeping up their ex-
travagant expenditure, For the loan now proposed of
£2,480,000 the Turxish Government having already mortgaged
or assigned every available source of revenue, now pro-
pose to re-mortgage taxes and dues already hypothecated for
previous loans. Previous to 1865, revenues and tithes of
various kinds were assigned as security for loans then
obtained, but at the time of the consolidation of the internal
debt in 1865 “all revenues not then hypothecated in special
guarantees of any then existing loan, as well as all revenues
liberated by the action of the sinking fund attached to foreign
loans,” were specially set apart for the loan of that year. In
the face of this clear and explicit agreement the public are now
sought to be deluded with the promise of the yearly tithes
of Salonica and the sheep tax of Anatolia, already given to the
“ Mutton” Turks. We sincerely hope that the representatives of
the influential railway companies who have been duped by the
Turkish Government will unite, and demand of the Stock Ex-
change that no new securities of the Ottoman empire shall be
admitted upon our market until their grievances have been
redressed, and their just claims fully and frankly admitted and
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satisfied. As Mr. Sichel very properly points out in his letter
to the Zimes :—

““ Once permit so open and great a breach of faith to become legalised
by the sanction of an official or officious admission to the Stock Ex-
change here, anda precedent for bad faith, dishonesty, and repudiation
on the part of a foreign Government will be established unequalled in
the anrals of finance, and for which the supineness cf the aolders of the
5 per cent. 1865 Turkish stock will alone be responsible. Great
financial establishments are at liberty to lend on dubious or doubtful
securities, but the public should be warned of the risk run.”

We sincerely hope that the public will take the warning
given them, and not be tempted by any promise of high
dividend to lend their money to a Government capable of such
duplicity and such dishonesty as that which has characterised
the proceedings of the Turkish Government in the matter of
this latest attempt to borrow money in this country.

The warning addressed by Lord Stanley in his speech in
November last ought not to be lost upon English capitalists
The noble lord, then Foreign Secretary, said :—

‘‘Ido not think that the dangers which threaten the Turkish Empire
arise from the same source now as then (Crimean war). It is ratherin-
ternal than external peril by which that empire is threatened. No

Joresgn alliance, no European guaraniee, can prolect a Government
against financial collapse.”

The condition of Turkish finance is well calculated to excite
alarm. The reports from our own officials show that, out of the
nominal revenue of Turkey, amounting to £14,000,000,a sum of
£3:171,000 only reaches the central treasury after the payment
of the interest on foreign loans. So long as Turkey can con-
tinue to borrow money, no matter at what usurious rates, the
dividends on her foreign loans will be paid. When this wasteful
source of obtaining money is closed, the British capitalists who
have been so eager to part with their money to those who
squander it with such profuse liberality will ind to their
regret the truth of the oft-quoted saying that high rates of
interest and bad security are uniformly associated with each
other. The course of reckless prodigality of the Turkish Go-
vernment must end in an financial collapse, and this event may
be much nearer at hand than many persons suppose.

ATLANTIC AND GREAT WESTERN.

WE are informed by cabl-e—niéssage:gom New York that the
proceedings to which we referred last week as having been com-
menced by the Erie directors to restrain the Atlantic and
Great Western from carrying out the programme of July, have
been adjourned until the 1oth inst., and that propositions for a
settlement have been made.  Nothing has occurred to change
our views as to the ultimate soundness of the position of the
Great Western property. A most undue want of confidence has
been created in the minds of the public by the action of the
clique of speculators to whom we pointed in our last, who
bave not scrupled to enter into most extensive combinations
to depress the stock. They have succeeded to such an
extent that the 7 per cent. bonds of the company
which, now that the railway is leased, are practically a first
charge upon the Erie Company, may be bought—allowing
for overdue coupons—at the same price as the common stock
of the Erie Railway, which ranks after all the bonds and pre-
ferences of the company. These mortgage bonds, too, are
limited in number; they cannot be increased, while the supply
of Erie stock is limited, only by the facility of production of the
printing press, and the demand on the part of the public. At
the present time the 500 odd miles of the Atlantic and
Great Western, now reported to be in thorough
order, and well-equipped with rolling stock, may
be purchased at rather less than £4,000 per mile. In
reply to a correspondent who asks our advice as to “ whether
he should sell his bonds and debentures,” our simple and
decided answer would be, that no person outside of the walls of
a lunatic asylum, or above the position of a pauper, would, we
think, be guilty of an act of such supreme folly. VVe have only
to state the substance of our explanation of last week : The
railway is leased to the Erie Company at a rental cqual to 30
per cent. of the gross receipts, and which receipts are, we are
informed, at the present time between seven and eight millions
of dollars per annum, and this rental, when paid, will be suffi-
cient to pay 7 per cent. on all the bond debt of the com-
any, and leave a margin for the open stock. There may
some matters requiring negotiation, and which may cause
trifling delay, but the basis of the arrangement is clear,
indisputable, and satisfactory, and its provisions are capable
of very summary enforcement by legal authority.

COMMERCIAL IMDEMNITY CORPORATION OF GREAT
BRITAIN.

e

As the public generally begin to understand more clearly the principles
of insurance, soin a proportionate ratio does it increase in public esti-
mation and acceptance. In order to keep pace with the advancing
spirit of the times, it is surely, if slowly, throwing off, one by one, all
those restrictions and fallacies which have impeded its progress. As
time goes by and experience is gained greater boldness in introducing
innovations is observable, and consequently more inducements are held
out in order that the public may avail themselves of the advantages which
prudence and thrift confer. With increased knowledge, therefore, there
has come increased boldness, and the newly-established Commercial
Indemnity Corporation is evidence of our remarks.

This company (which is already in active operation) proposes to
undertake a class of business which will be a valuable adjunct to the
present fire insurance operations. It is not in the slightest degree
opposed to or in rivalry with any existing office, and this is evideaced by
the earnest wish of the board of management that the compasy should
be represented where possible by fire insurance agents; bat its useful.
ness will be most apparent when taken in conjunction with existiag com-
panies, and it may be stated that the latter have not been in any way
backward in recognising the value of the new enterprise as a corollary
to their own institutic ns.

The objects of the company may be briefly stated to be * to indemnify
or guarantee merchants,emanufacturers, traders, and owners from the
loss of their profits, gains, equitable liens, incomes, &c., on the occur-
rence of fire,” and for this purpose the corporation has prepared equit-
able rates by which to conduct its business, which it is contemplated
will be large and remunerative. It will be of a high class charac'er, as
the comnpany enters upon an entitely new field, totally unopposed by
any existing institution, for this description of insurance has received but
a siight and wholly inadequate consideration. A few moments’ thought,
however, will show that an income is one of the most legitimate objects
that can be assured.

For instance, the loss of income arising from a fire or from other
causes is as much actual loss as the destruction of a stock-in-trade oc
premises—in fact, more so, as a stock-in-trade in a perous businessis
turned over twice, thrice, or more times a-year. Everyone whose house
or goods are insured should remember that, after all, they are only
partially insured against loss. Possibly the premises may not be even
injured and the stock but slightly damaged, but such a calamity as a fire
causes so much derangement in a business that some loss must ensue,
and it is to provide against risks of this kind that this company is
established. guch losses are occurring constantly, more than the general
public, who only see what is reported in the newspapers, imagine. To
obtain an idea of the enormous amount of loss sustained through calamities
of this description, they should study for a few moments the Metro-
politan Brigade Report for 1868, which records no less than 1,668 fires
in the metropolis, alone—of this number 1,368 were on business pee-
mises, and although total destructior. followed in 224 cases, no idea as
to the actual loss suffered can bemccurately formed. Had the suffcrers,
however, by these 1,668 calamities been insured in the Commercial
Indemnity Corporation each would have had claims to a certain exteat
upon the company, and would have avoided all loss by the annual
payment of a nominal premium of a few shillings.  Such fires occur
throughout the country—the farmer, as well as the merchant or the
small trader, feels their effects—and what happens to oae individual may
in course of time occur to another. Now that this company is
established, there can be no excuse for 2 man of business not making
himself as safe andi1. assured against loss of income arising from excep-
tional causes as against loss of his house, his furniture, or his stock-in-trade.
In fact, we see no reason why the insurance of incomes and of antici-
pated profits should not become as general and as beneficial as the
assurance of live nd the insurance of all kinds of property. Again,
profits accrued, when pot insured as income, can be insured in this
company—suvch as merchandise about to be shipped or forwarded by
any conveyance, the profit of which is accrued, but not realised. '
ought to be a great convenience to large wholesale houses—the more
especially as the premiums will be at a purely nominal rate—ard we
trust that they wil? be induced to examine into the nature of the facili-
ties offered, an examination which, if once undertaken, would, we are
of opinion, result in their almost universal patronage of the society.

It is true that we live in Englund, where any new idea is always met
with distrust and alarm, and that the business undertaken by the Com-
mercial Indemnity Corporation is a novel one ; but still its principles
are soplain and sosimple as torequire mere enunciation for them to receive
universal assent and approbation. It may be some time before the new
system will be justly appreciated. It is a business which, no doubt, is
extremely profitable, if care and caution are exercised to deal only with
first-class and respectable insurers. But, at the same time, it offers
inducements to the fraudulent, and no company would survive twelve
months unless at the head of it, guiding its affairs, were men who
thoroughly understood the business they were ecogaged fn.
No fear need be entertained on this score. When we mention
the names of Messrs. Walmesley, Jocelyn, and Tobin, &c., as beug
members of the board of management, all doubt as to the efficiency
the governing body will be set at rest in the minds of any who know a
little of the insurance world. They are men of caution, enterprise, and
thought, and are little likely to involve the company in any loss arising
from their neglect, unskilfulness, or want of tact. i(r. William Henry
Hodges, a well-known name in insurance circles, is the manager of the
company, and so there need not be the slightest fear of any want of
judiciousness in the selection of the numerous staff of agents, who are,
80 to speak, the hands and limbs of an insurance company.
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AMERICAN RAILWAYS.

(From our New York Correspondent.)
NEw York, Fes. 18.
*“ WESTWARD HO!” is the great and universal cry of every railway
company in New York. All are seized with an irrepressible energy in
endeavouring to push their lines and connections out West, to meet
the rapidly advancing Pacific route. And the prize is surely wo:th
competing for. The traffic of a continent and the produce of a coun-
try passed by 3,000 miles of railway is the object for which all are
struggling. Just in proportion to the value of the stakes is the interest
displayed by competing and rival lines. No wonder if in this encounter
of sharp, and not always over-scrupulous, parties there should be some
severe blows and heavy falls. Every line of railway which lies in the
direction of the setting sun is looked up and sought after with wonder-
ful eagerness, and stocks and shares which but a short time since were
either merely nominal or all but unknown are now among objects of
special interest in Wall-street. The latest news is that the Delaware,
Lackawanna, and Western Railroad Company of Pennsylvania have
purchased the Morris and Essex Railroad, and have obtained a per-
petual lease of the Oswego and Syracuse Railroad, thus forming an
independent and direct route by rail from the seaboard to Lake Ontario,

The *‘ Morris and Essex ” was a line formerly leased by the Atlantic
and Great Western Railway with the view of obtaining direct access to
New York without passing over the Erie. The financial difficulties of
the Atlantic and Great Western led to the abandonment of this lease,
and the more satisfactory arrangements with the Erie have rendered un-
necessary the expenditure on the Morris and Essex.

The Erie have met with some rebuffs in their attempt to advance
westward beyond the Atlantic and Great Western, but there is no reason
to suppoee that the difficulties may not be eventually overcome. The
Pennsylvania is a formidable rival, and the rapidity with which the bill
was passed through the Pennsylvania State Legislature interfering with
the election of directors attesis the influence which they possess in that
State. A correspondent at Harrisburg ssys, with respect to this legis-

lative coup détat :—

¢ The bill introduced in the Senate last week, intending to prevent
the present stockholdeg of the Fort Wayne aand Chicago ‘ilulroad Com-

y from managing their own pro , by keeping three-fourths of
Eh.: o{:dgimctors in otgfn'ce still remnix;s”tg they Senal::!: Cotlxllmitlsee, with
wery little prospect of its p t was expected here that the annual
report of the Pennsylvanmmad would express some interest in
the contest between the Fort Wayne directors and the Erie Railroad,
but the report is not only silent on the subject, but speaks highly
in favour of the Columbus route between Pittsburg and Chicago.
This independent position of the Pennsylvania Railroad narrows the
contest down to an effort of the present Fort Wayne directors to
keep themselves in office. It is hinted that the effort is made in
reality to throw the democratic influence of the road in favour of the
nomination of one of its officers for Governor of this State. The Erie
Railroad Comﬁmy has paid no attention to the legislative efforts to
interfere with the vested rights of stockholders, believing all such efforts
unconstitutional.”

Another extension, which i3 & very important one to the Erie in con-
nection with iis lease of the Atlantic and Great Western, is the Cincin-
nati, Hamilton, and Dayton, which gives access to Cincinnati. The
stockholders of this line have by a vote of five to one ratified its lease
to the Atlantic and Great Western, and this conveys to the Erie all the
roads constructed by the Hawilton and Dayton. The lease of this line
to the Erie has not yet, it is understood, atified by the stock-
holders of the Atlantic and Great Western, and they naturally decline
to do so until the Erie give effect to the provisions of the lease with the
Atlantic and Great Western. These provisions include the due publica-
tion of the traffic receipts, and the advances on account of the rent, of
the money required to carry out the July Erogmnme of rearrange-
ment of the finances of the company. Neither of these covenants of
the lease has yet been acted upon, and the Atlantic and Great
‘Western very properly refuse to ratify the Hamilton and Dayton lease
until everythingis done to the satisfaction of the very able legal advisers of
the company. [t is understood that Mr. Stebbins, the president of the
railway, will shortly leave for England, on some important business
connected with a valuable concession he and some others have obtained
from the Government of Mexico. As itis important that the interests
of the railway should be adequately represented in his absence, he will
probably resign his post, and will be succseded by Mr. Green, one of
the present board of directors, a very able man, and greatly respected
for his integrity and straightforward conduct. He was unanimously
elected some years since to the post of comptroller of the New York
Central Park.

The examination of Mr. Jay Gould before the Senate of the New
York Legislature has elicited a great deal of valuable information
relative to the position of the Erie road, and which you will ptobably
have seen in the New York . You are aware that ¢ Erie stock ”
has been struck out of the Official List of Wallstreet, and that there are
now no dealings in it by the old board. However, if Wall-street will
not buy or sell, it has been resolved to open a new establishment. A
new board has been set up, with the title of the ¢‘ National Stock Ex-
change.” At the last meeting of the new board, Mr. James Fisk, jun.,
was present and a prominent participant in the proceedings, particularly
dnri:s the proposition to postpone the choice of officers, the list sub-
mitted by the ¢ ring ” in the committee being opposed to his patronage

of the new board. Although the meeting was distracted and turbulent
it was evident that the movement for a new board does not lack force.
The prospect of a third Stock Exchange in Wall-street is therefore quite
certain.

The Erie appear determined to utilise to the fullest extent their new
connection with Cleveland by the Atlantic and Great Western. The
Buffalo Commercial says that parties in the interest of the Erie Railwa
Company have purchased all the propellers recently owned by T. D.
Dole and Company, as well as those formerly run by the Erie Com
pany ; so that during the coming navigation season 21 propellers will
run in connection with that road for securing business from the west
through the lakes. Lines of propellers will be organised to run between
Buffalo, Cleveland, Sandusky, Toledo, and Detroit, as well as betweer
Buffalo and Lake Michigan ports. Mr. S. D. Caldwell is to be general
manager of the new company, which has been organised under the title
of the ** Union Steamboat Company."

Among other scraps of news interesting to holders of American rail-
way securities are the following :—

A meeting has been called by the directors of the Cleveland and
Toledo and Lake Shore roads to arrange for a consolidation of the tw.
corporations. It isto be held on the 19th of March.  The style of the
new company will be the Lake Shore Railroad Company. This action
is merely formal, as the roads are now eatirely under one control.

It is reported in St. Louis that an arrangement has been entered into
by which the Illinois Central gains full control of the Mobile and Ohir
road, thus furnishing it an additional line of track of 472 miles.  In ad-
dition to this, some eastern Fcnt.lemen have secured the reopening of the
Illinois Southern Railroad from Vincenues, Ind., to Cairo, Ill., thus
securing the entire control of the river traffic north from Memphis.

The question of Transatlantic telegraphy is occupying much attention
just now. A new project has been started, which has received very in.
fluential support, for a new Transatlantic cable, which is to be an entirely
American affair, the stock of which is to be subscribed in New York,
Boston, and Philadelphia, and the west. The Aerald says :—

‘‘ The enterprise has been quietly conceived and noiselessly carried
forward to such a degree that it will undoubtedly become a reality.
The opposition which has appeared in the Legislature to the French
company landing their cable 1n Duxbury has come chiefly from those
interested in the American enterprise alluded to ; but it has been based
upon a different ground from what many have supposed. It has been
generally believed that the opponents of the French bill appeared simply
for the purpose of forcing the foreign company to enter into a contract
with a certain land company for the transmission of the cable messages
over their lines after receiving them at the American terminus in Dux-
bury. This impression is wrong ; but what the oppoments of the
French bill do require is, that if Massachusetts gives France permission
to land a cable here, that France should in turn give Massachusetts
authority to land an American cable on her shores. As your corres-
pondent understands it, if there could be mutual legislation of this kind
the American company would be perfectly willing to [allow the French
company to compete with them. The following petition for an act of
incorporation was presented in the Massachusetts Senate on Saturday :—
¢ ¢To the Hon. Senate and House of Representatives assembled : —

¢t ¢ We, the undersigned, do respectfully petition your honourable bodies
for an act of incorporation under the title of the ‘‘ American Trans-
atlantic Cable and Telegraph Company,” for the purpose of constructing
or purchasing, laying, maintaining, and operating one or more submarine
cables from sorae point on the coast of Massachusetts zia the Western
Islands to such a point on a foreign coast as shall be hereafter decided
upon. : ¢ ¢JosePH B. STEARNS.

¢“¢JaMeEs W. BROWN.

¢ CHESTER SNOW.
“¢JAMES G. SMITH.

‘|This American Transatlantic Cable and Telegraph Company, asiit is
termed, will lay two cables instead of one, and each cable is not to
exceed in weight fifteen hundred pounds to the mile, and the size is to
be one-half inch in diameter, or about half the size and weight of the
present Atlantic cable. With the application of the double transmitter
recently patented by Mr. Stearns, president of the Franklin Company,
communications can be sent over the same cable at the same time in
opposite directions. Thus it will bs seen that with two cables, and the
double transmitter applied to each, they will have a capacity to transact
five and one-third times the business within a given time that can be
sent over the Atlantic cable. The proposed route of the cable will be
from the Plymouth coast, in Massachusetts, to the Western Islands and
thence direct to France. The stretch from Massachusetts to the islands
will be 1,500 miles, and here there will be a repeating station ; and the
next stretch from the islands to France will be 500 miles—the whole
distance being exactly 2,000 miles, and 400 miles shorter than the
Atlantic cable.”

THE SEMI-STEAM AND SEMI-ATMOSPHERIC POWER
ENGINE.

OUR attention has been called to a new description of steam engine,
which promises to be of great practical utility, and to produce consider-
able economy in working, particularly so in the important item of fuel.
Every person connected with the working of steam engines must know
how important, and yet how difficult, it is to procure a vacuum in the
cylinder. The more complete the vacuum, the greater the amount of
work to be obtained from the engine. This desideratum is for all prac-
tical purposes obtained in the new engine. A perfect vacuum is, of
course, impossible, but the experiments which have been made establish
beyond a doubt that a very near approach to it has been obtained in the
new engine. The principle is a very simple one, and one
which, like many others of a practical and valuable character,
we are only surprised has never before been thought of, and which,
had it been known in the early days of the steam engine, would have
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saved a vast amount of trouble and annoyance to the Boltons and
‘Watts and early makers of steam engines. The simple story is that the
steam is used only on one side of the piston without condensation, the
end of the cylinder being left open to the atmosphere, and thus the
pressure of the air is utilised in the return stroke of the piston. An
experiment was made for the purpose of proving the efficiency of the
vacuum. An II-inch open-ended cylinder was used, which was fitted
with a piston, not connected to crank or any other arrangement. Steam
of about 30lbs. pressure was admitted behind the piston, so as to force
it in one direction ; and, upon the steam being allowed to escape into
the air, the piston receded with a force equal to 13lbs. vacuum, as
shown by vacuum gauge of Richard’s indicator. The tests made upon
a portable engine, constructed on this principle, were no less satisfactory.
The engine had two §-inch single-acting open-end cylinders and an &
inch stroke. It was run at 124 revolutions per minute, with an average

ressure of §8lbs. in the cylinders. Tbe engine was fitted with a

riction brake on fly-wheel, as used at the agricultural tests, and was

loaded with 158lbs. ; the diameter of the fly wheel is 4ft. The
consumption of coal was abcut 10lbs. per hour during ten hours’ test.
It will be seen that the horse power indicated by friction
brake greatly exceeds that shown by pressure of steam in cylinders,
and proves the gain effected by employing that atmospheric pressure
which hitherto has lain idle and unemployed in the working of steam
engines.

Among the advantages which may fairly be expected to result from
the use of these engines is the great saving in the cost of fuel, estimated
at something like 50 per cent. There is also a great economy in the
first cost of the engines, as they can be constructed 25 per cent. cheaper
than ordinary engines. It is a feature worthy of notice that the improve-
ment can be applied to existing eogines, and it may be adapted to
locomotive, marine, and stationary engines. The engines msy be seen

at work at the office of the inventor, 7, Ogle-mews, Fitzroy-square,
London,

THE LANCASHIRE AND YORKSHIRE —EXTENSIONS
IN YORKSHIRE.

(From our Local Correspondent.)
THE bill deposited by the Lancashire and Yorkshire Railway Company to
enable them to postpone the making of certain branch lines in Yorkshire
has called down upon the company the vengeance of the inhabitants of
Brighouse, Pickle Bridge, and other places in the West Riding. The long
pent up indignation found vent in a public meeting of the inhabitants of
Brighouse, which was held in the Town Hall a few dayssince, The meeting
was convened by a requisition, which was signed by fifty of the principal
manufacturers and inhabitants of the town. It appears that in the respec-
tive sessions of Parliament held in the years 1846 and 1847 the above
company obtained powers for making a railway, to be called the Brighouse
Branch, rather over two miles in length, which took its rise in the town-
ship of Wike, in the parish of Borstal, by a junction with the Lancashire and
Yorkshire Railway, which was to terminate in the township of Brighouses
on the Clifton Common-laune, near to what is known as the Robin Hood
Mill, in the township of Clifton. The time granted in the Act fcr the com-
pulsory purchase of land expires on the 11th of June next, and for the
completion of the line on the 11th of June, 1871. The branch, it appears,
was not commenced, and the company, by a clause in their Extension of
Time Act, 1869, not only wish to postpone the making of the branch, but
they also are seeking to be freed from the penalty of £50 per day in defanlt.
The chair was occupied by Mr. T. T. Ormerod, who briefly detailed the
object of the meeting, and then called upon Mr. T. B. Chambers, clerk to
the Board of Health, and a gentleman of considerable local influence, who
addressed those assembled at come length. He showcd that at the present
time the mode of get:ing to Bradford by rail was cot at all satisfactory to
the iohabitants of Brighouse, In the year 1865 a number of gentlemen
who took an active interest in the matter made an application to the
Lancashire and Yorkshire Company to construct what was called the
Brighouse Bracch, Several meetings were held, and a deputation went to
Manchester and saw the directors, who must have considered that a case
had been made out, as the Act of 1866 was appliad for and obtained, which
bound the company to finish the line by the year 1871. Up to the present
time nothiog had been done; but, en the contrary, the compauy were
about to make application to ¢xtend the time fur five years, in addition to
escaping their liability from a penalty of £30 for every day beyond :he
time stated in the Act. The penalty, he understaod, would be renewed in
another shape, and would be reduced ¢35 per cant. on the estimited cost
of the lice, That peaslty would, howeve-, be onl y paid into coart, and if
any landowaer thought himself aggrieved by tie non-makiog of the line
he could apply to the Court of Chancery for tome portion of the penalty
80 that in effect the company would avoid the penalty altogether, Many'
of the leading manufacturers in Bradford and elsewhere had applied to the
board to take up the matter, but they could not do 8o without the rate-
paycrs gave them leave to do so, A peition wou'd then be lodged against
the bill. Sir George Armjtage, who was the owner of four-fi'ths of the
land required for the line, inteadsd to lodz2 a petition on his owa bzhalf
to compel the company to constract the line, whilst Mr. Ripley had also
promised to lend them all the aid he possibly could. If they allowed the
five years to e'apse they had no guarantze tha: ths company would con-
stract the line, nor wou'd they 211> unothe: company to do s Mr, H.
Ormerod, who addres:ci the meeting a% some leagth, said that if the
Lancashire and Yotkshire had not asked for powers, the London and
North Western Company would have applied for powers from Huddersfield
to Bradford long ago. He movcd that the Local Board in and for the

district of Brighouse, in the county of York, be hereby authorised and
requested to petition both Houses of Parliament against a bill now
pending in Parliament, the short title of which is “ The Lancashire and
Yorkshire Extension of Time, &c., Act, 1869,” so far as the said bill pro-
poses to extend the time for the purchase of land required for the con-
structing of the Brighouse Branch Railway, and for making, completing
and opening the same, as also to alter the daily penalty for not comple-
ting and not opening the same, as limited and imposed in and by the
Lancashire and Yorkshire (West Riding Branches, &c.) Act, 1866, The
motion, on being seconded, was carried, and an undertaking was given
that in the event of the cost exceeding £850, the ratepayers would be called
together again. It was stated that if the opposition were conducted
privately, several gentlemen would sabscribe £100 each. A petition was
then signed by the meeting, which set forth the grievances it seeks to
redrees, and prays that the company may be compelled to construct the
branch in question.

THE GLASGOW AND SOUTH WESTERN.

THE first dividend announced ia Scotland for the half-year is disap-
pointing, so far as the immediate interests of the sharcholders are con-
cerned. The dividends of the Glasgow and South Western have been
for the past five half-years 63, 54, 5, 44, and 44, showing a gradual
diminution in the value of the stock asan investment. The announcement
made by the directors on the Glasgow Stock Exchange on Wednesday
had the immediate effect of depressing the quotations, but not to a
serious extent. Although the dividend now to be paid does not come up
to what might have been expected, there are several reasons why the an-
nouncement should be well received. It will be remembered that in
the report issued six months ago, when 4} per cent. was also d

the directors stated that they were very desirous to reduce the amount
standing to the debit of renewal of way account, but refrained from
doing so at the time from a fear of *¢pressing unduly upon the share-
holders.” In the absence of the figures upon which the present announce-
ment is based, it is impossible to state exactly how the dividend is
arrived at. But it may be noticed that the amount now withdrawn
from revenue to carry out the views of the directors in regard to the
suspense account represents by a very near approximation the difference
in the receipts for the two periods, and it be seen that the amount
would have been sufficient, if free, to yield 1 per cent. additional upon
the ordinary stock. The actual earnings of the half-year would
thus appear to be one-half per cent. more than the dividend
declared twelve months ago. And, further, to make up the dividend
in January last, a sum of £3,000 was withdrawn from premium
account, which indicates another point in the returns favourable to the
present period. The balance at the credit of the contingent account, as
stated in the report issued a year ago, was £35,879, which sum, as we
understand the directors’ announcement, will be entirely absorbed, in
addition to the £15,579 withdrawn from the net revenue of the half-
year, in extinguishing the renewal of way suspense account. Opinion
may vary as to the wisdom of ‘‘totally extinguishing’ the fum
account, but there can be but one view as to the desirability of having
all railway accounts cleared of doubtful amounts in suspense, even at the
sacrifice of a contingent credit account, however useful the latter may
sometimes be.

RAILWAY NOTES.

The movement commenced by Mr. James Shepherd with regard to
the formation of a syndicate in this country to represent the interests
of English holders of Erie stock has met with very general support.
All persons interested in the securities of the railway declare it to be
exactly the thing that is wanted, and the leading members of the Stock
Exchange and others interested in American securities have promised
to give the scheme their hearty support. No time should be lost in
bringing the movement into some practical shape, and we hope to be
able to announce in our next that steps have been taken to give to the
Erie shareholders in this country s greater measure of security than
they now possess, and a larger share of control over the management
of the company’s affairs.

A very useful extension of the North London Railway, from Bow to
a junction with the Tilbury line, will be ready for opening to public
traffic at the close of the month. It will afford a much needed direct
communication from Broad-strect and Camden Town to Tilbury,
Gravesend, and Southend.

A correspondent informs us that it was very generally reported in the
Stock Exchange, Glasgow, that the question in dispute between the
Caledonian and North British, with respect to the Waverley route, had
been satisfactorily arrenged, and that the result was more favourable
to the Caledorian than had been anticipated. Deputations from the
boards of the two companies have met to discuss the points in dispute,
and it is understood that the Caledonian have stated the amount which
they are prepared to accept, but from which they will not recede.

There are rumours afloat in the north of England that the North
Eastern Company are about to run to Edinburgh this season, thus
exercising their long dormant running powers over the North British
Railway. It is also said in well-informed quarters that another attempt
is to be made to fuse the North Eastern and North Eritish. *The
East Coast Railnay ” is suggested, and the open stocks of both com-
panies, when fused, would bear that designation. It is very confidently
expected that a bill for this purpose will be advertised in November.
We give the rumours without being in a position, at present, however,
to say that they are well-founded. They are at least probable.

: An invention of considerable interest to persons sending cattle by
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railway has been brought into use on one of the American “lines, and
the example set is one which might very usefully be followed in this
country. If we remember rightly, Mr. Reed some time since proposed
a plan for watering cattle on the road, but hitherto it has not met with
much encouragement. The cattle-car has made several trips from
Chicago to Boston. It is 40 feet long, divided into 14 stalls, each 34
inches wide, intended for one head of cattle each. They thus have room
to lie down at pleasure. Each stall is provided with a trough to feed
and water the animal on the way. Under the centre of the car is a large
box for canrying feed. The inventor, James H. Aldrich, of Worcester,
Mass., has two patents, both obtained in 1867.

A correspondent at New York informs us that some of the leading capi-
talists of New York have just obtained a concession from the Mexican Go-
vernment to construct a railway acrossthe Isthmus of Tchuantepec. Thisis
the same route which the English and French Governments have for
several years past endeavoured to control. The concession has been
E-anted on very favourable terms. Among other things strict neutrality

enforced. Subscriptions for the scheme will shortly be invited in
London, Paris, and New York. Some of the leading men in New
York are interested in the scheme, and they are determined it shall
succeed. Wehope next week to be in a position to give further details
of the project.

The House of Lords has reversed the decree of the Master of the
Rollsin the case of the North Eastern Company and Mr. George
Hudson, thus holding that any subsequent arrangement entered into
between the parties has not Prejudiced the original agreement. This
decision reverses the claims of the company upon the deposed king. _

Some progress has been made in adjusting certain matiers which have
been in dispute between the East Norfolk Company and the Great
Eastern. The Great Eastern has agreed to contribute capital to the
extent of £29,300. Of this sum £8,796 has been paid, £7,325 will
be paid during the current half-year, and £13,185 is to be paid sub-
sequently.

Punck has frequently expressed a desire to know the names of those
conscientious citizens who now and then forward a note for £50 or for
4100 to the Chancellor of the Exchequer in payment of arrears of in-
come-tax ; and in the same view we should like to know who is the per-
son to whom the following extract from an American paper refers : —
¢ An English capitalist has conscientious scruples about receiving over
three Yer cent. interest on some six per cent. United States bonds which
he holds, and only collects one-half of his coupons, donating the other
‘half to the Government.” The *‘ Buitisher ” is certainly very considerate,
and if our Transatlantic cousins at all recognise this principle ex umo
dixe omnes, they cannot fail to leave the settlement of the Alabama claims
to our own sense of right and justice.

The Portuguese and the Italian Governments have lately been re-
minded of their public engagements to their English creditors by the
threatened refusal of the Stock Exchange Committee to grant a quotation
to loans which they contemplated placing on the London money
market after having made default in their engagements; and
now that the Turkish Government contemplate a similar attempt, they
are likely to be told to fulfil their obligation to the Danube and Black
Sea and Kustendjie Harbour Company before they presume to ask
British capitalists” to subscribe another farthing for any purpose con-
nected with the Porte.

A novel scheme of railway reform has been started by the New-
castle Chamber of Commerce, which is to the effect that Government
should, by guaranteeing the dividends, enable the railway companies
10 raise money for the payment of their debentures at 1 or 1} per cent.
cheaper ; the companies on their side, in consideration of that margin
of saving, undertaking to carry passengers at {d. a mile, and minerals,
manure, cattle, agricultural produce, and all materials passing in one
direction or the other between the ports and the interior of the country
at a low scale, the payment to be made by an adhesive stamp. They,
of course, propose tha: the experiment should be first made on the
North Eastern system.

CORRESPONDENCE.

ATLANTIC AND GREAT WESTERN.
TO THE EDITOR OF THE ‘‘RAILWAY NEWS.”

Str,—Being somewhat largely interested in the securities of this
company I was much gratified by reading your leading article on the
Present position of affairs in your iast Saturday’s impression. The tele-
gram with the news of an a;:gliution for foreclosure might well be
supposed to carry despair to the holders of consolidated bonds, but
your clear and able comments show the difficulties in the way of any
attemﬁt‘to get hold of this great road on the part of dishonourable
speculators.

If, after our affairs have so improved that the line has been again
placed in the hands of our own directors and leased to a powerful com-
pany, at a rent sufficient, under the most adverse circamstances, to pay
the inerest on all its bonds—if after this any court of law could be in-
duced to allow it to be sold for the amount of its divisional bonds,
there is an end to all justice, equity, or honour.

By the letter of Mr. Woodman to the Stock Exchange, on receipt of
news from America, we learn that the Erie Company have applied for
an injunction to prevent the issue of income bonds by the Atlantic and
Great Western Company ; but we are still in the dark as to the truth
or falsehood of the telegram about the foreclosure. It is muchto be
regretted that so much mystery should be allowed to invest a subject so
i:ﬁortalt to the interests of a very large number of people. Perhaps you
will havethe kindness to enlighten numbers who, like myself,are enveloped
in (og with regard to these matters. I ask myself what interest can the
board of the Erie have in interfering with the satisfactory arrangements

agreed to by all the interests in the Atlantic and Great Western last
July. Mr. Woodman says the affairs of our road arein talented hande,
who will soon clear away all difficulties. I hope this will be the case,
and that we shall see an end to rumours which have made a football of

our property for the past few weeks.—I am, &c.,
property P " A BONDHOLDER.

MIDLAND RAILWAY COMPANY.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS."
StR,—There has been, during the last few days, a heavy fall in the
rice of Midland stock, apparently attributable to the traffic not com-
1ng up to the expectations of the public. There is, however, a notable
fact in connectior: with this railway, and which I, for one, should like to
see satisfactorily explained, which is this—the traffic receipts published
in the half-yearly accounts are much larger than those given in the
weekly lists furnished to the public.
June 30, 1868, published .

C . £1,348,536

Ditto in half-yearly report 1,419,351
Discrepancy ... 470,815

December 31, 1868, published ... ... .. £1,616,567
Ditto in half-yearly report 1,613,518
Discrepancy ... . £66,951

Or £137,766 discreparcy for the year 1868. Already in nine weeks of the
current half-year the difierence amounts to £14,000. This tends togive
a iess favourable view of the traffic than is justified by the real figures;
for instance, this week the traffic is reported at £6,149 increase, but
according to the experience of corresponding half-years we should really
add £2 723 o this amount, which would bring up the total to £9,000
just. If this state of thicgs were generally known the market value of
the stock should certainly not have receded to the extent it has done.
From the calculation for the current half-year it is clear
that at least 53 per cent. per annum will be earned, against 5 per cent.
in corresponding period, which was partly obtained from taking £47,000
from the ‘‘ English and Scotch Traffic Resesve Fund.” The minimum
calculation for second half of current year brings 6§ per cent., which,
with the June 5§ just paid, would make 6} for the year ; while revenue
would be bearing the burden of three or four millions ot utterly unpro-
ductive revenue. With such a bright future before it, the Midland
Railway presents excellent features for the investor who can afford to
bide his time to see his capital considerably enhanced in value.—I am,
sir, yours obediently, SCRUTATOR.
March 4, 1869.

RAILWAY LAW.

VICE.-CHANCELLOR’S COURT—MARCH 4.
(Before Sir J. STUART.)
IN THE MATTER OF THE LONDON, CHATHAM, AND DOVER KAILWAY
COMPANY.—EX PARTE THE CREDIT FONCIER MOBILIER.

Mr. Karslake, Q.C., and Mr. Walker moved in this case for leaveto
file a bill against the London, Chatham, and Dover Railway Company
under these circumstances. The company of the Credit Foncier
Mobilier were induced to hand over certain funds to the managing body
of the eastern ssction of the company, on the representation that the
requisite amount had been subscribed for and half-paid up, so as to
authorise the eastern sectioa to issue debentures. It turned out, as they
alleged, that the shaces were not subscribed for, and that there was no
money applicable for the purchase of the land except that advanced b,
the Credit Company, and accordingly the land was purchased wit
these funds. The line had not been constructed, and the powers
had expired. The bill which it was proposed to file asked that it might
be declared that the debentures were valid ; that the undertaking called
the eastern section was abortive ; and that the property ought to be
realised and the proceeds “applied in satisfaction of the applicants’
claim ; and that the deficierces might be made good by the persons who
had induced the Credit Foucier to advance their money on the mis-
representation that the shares had been subscribed for. It was n y
however, to make the Chatham and Dover Company a defendant, as the
suit would be otherwise improperly constituted. The railway company
was therefore a necessary party to the suit.

Mr. Kekewich appeared for the London, Chatham, and Dover
Company, but was not called on.

The Vice-Chancellor said : This is a very serious matter. This isan
application for leave to file a bill against this unfortunate company
whose affairs are under administration in this court. There is no doubt
that the administration is not so complete as the court would desire. In
every suit to administer where there is a decree of the court for
administration it is the duty of the court to give every creditor an op-
portunity of establishing his debt. The affairs of the company are
under administration in the ordinary way, which, but for the decree of
the Lords Justices, they would always have been. The Legislature
interfered after that decree, and gave to the procesdings the same pro-
tection as if it had been ordinary administration, because it prohibits
litigation. The Act recited the necessity of restraining litigation in very
clear terms. It is quite plain, as to creditors there is to be no litigation ;

. but the Legislature, seeing that there might be a case, gave to the court

discretionary power. The subject matter of this particular claim is now
the subject of inquiry in chambers, and it will be investigated, and i(
the applicants were creditors they would get relief. It is said that the
company must be a party to the suit, but I do not think so. The case
alleged against some of the other defendants is a fraud of the grossest
description. It may be necessary to resort to the books of the company
for evidence, but a witness is never a party to the suit. I must refuse the
apl)limtion, which ought never to have been brought before me, and it
will be dismissed with costs.

LONDON GENERAL OMNIBUS CoMPANY.—The traffic receipts for
the week ending February 28, 1869, amounted to £9,245.
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,

GENERAL EXCHANGE BANK.—The committees of creditors and
shareholders, in conjunction with Messrs. Cooper and Urwick, the
liquidators, have issued a _circular proposing the payment of such an
amount in cash as will, with the dividends already received, be equiva-
lent to 19s. in the pound, to be accepted in full discharge of all
demands.

IMPERIAL OTTOMAN BANK.—Count de Germiny, a leading director
of the Bank of France, has joined the Paris Committee in succession to
M. Buffarini.

BANK OF LONDON.—At the meeting of the shareholders held on
Saturday, the reports submitted by the committee of management and
committee of shareholders were unanimously adopted. The Chairman,
Mr. Robb, expresseda hope thatin the course of a few months there will
be sufficient cash in hand to enable a small return to be made to the share-
holders. Mr. Chadwick referred to the negotiations which have been
going on with respect to the Atlantic and Great Western Railway debt,
and stated that it has been placed in a much more salisfactory position.
He also mentioned that Mr. M‘Henry has shown great desire to pro-
mote in any way a fair and proper settlement of the claim of the bank.

CITY DISCOUNT.—Creditors are required to send the particulars of
their claims to the liquidators by the 2oth inst.

JOINT-STOCK DISCOUNT.—Mr. R. P. Harding, the official liquida-
tor, has issued to the shareholders and creditors an approximate state-
ment of the affairs of the company, made up to the 31st of December.
From this it appears that the debts and liabilities, which at the date of
the last statement had been reduced to £ 567,286, have been further re-
duced by £433,543, and that the sum Temaining to be provided, exclu-
sive of interest and of some claims which, although not yet disallowed
by the court, have not been established, is only £133,743. Itis still
impossible to realise all the securities unless merely nominal prices in
the majority of instances be accepted, and, as the amount of any return
to the shareholders depends entirely on these realisations, forced sales
should be avoided as much as possible. The completion of the wind-
ing-up will thus to some extent be delayed, but the estimate that the
assets will produce £396,880 has been based on the supposition that
regard may be had to the interests of the shareholders, and that the time
" mecessary to obtain fair values will not be objected to.

BrITIsH LAND COMPANY.—A dividend has been declared at the rate
of 20 per cent. per annum, and the directors have been authorised to
incresse the capital of the undertaking by the issue of 30,000 new
shares.

ALUM AND AMMONIA.—A dividend at the rate of 10 per cent. per
annum has been declared, free of income-tax, leaving the amount of
undivided profit £2,761.

GRAY’S CHALK QUARRIES.—The reserve fund now amounts to
£3,660, the sum of £1,220 having been this year added to it. A divi-
dend at the rate of 10 per cent. per annum (free of income-tax), of
which § per cent. was paid in August last, has been declared, leaving §
per cent. to be now divided, and the sum of £, 581 to be carried to the
next account.

IMPERIAL AUSTRIAN GaAs.—Creditors are required to send the par-
ticulars of their claims to Messrs. H. T. Edwass and George Bulkley,
the liquidators, by the 3rd of April, the 17th of April having been ap-
pointed by Vice-Chancellor Malins for adjudicating upon them.

AGRICULTURAL HALL.—The net balance to the credit of revenue is
£4,484. The balance from last year’s account was £2,748, out of
which £1,000 was carried to the credit of the debenture sinking fund,
and 41,122 expended in painting the interior of the building. The
total amount available for dividend is £5,108. An 8 per cent. dividend
absorbs £3,240, and, after devoting £1,000 to the debenture sinking
fund, a balance of £864 remains for next account,

ABERAMAN IRON WORKsS.—A meeting of the subscribers to the
defence fund has been convened by Mr. A. Pulbrook for the 9th inst.
In the course of the report, which he will then submit, Mr. Pulbrook
guts forward the following view of the state of the law as affecting the lia-

ilities of shareholders:—‘‘The law in these cases appears now to
be authoritatively settled, that, no matter what fraud is practised upon
shareholders to induce them to take shares in a company, they cannot
escape from their liability by reason of such fraud, as the rights of
creditors intervene. When the creditors are satisfied, then the court
has power under the Act of Parliament to adjust the rights of the con-
tributories amongst themselves ; and, although there has not been any
decision to that effect, my opinion is that shareholders induced to take
shares by fraud are entitled to have their names removed from the list,
%0 as to obtain contribution for the amounts paid by them from the re-
:airéir,z’g members representing the company who were parties to such

aud.

STAR LIFE ASSURANCE.—The number of policies issued during the
year has been 957, for the assurance of £309,800, the premiams for
which represent the annual sum of £10,318. The annual income
derivable from premiums and interest amounts to £160,453 ; the amount
paid under claims for the year was £ 59,920 ; the surplus income of
the year was £70,939, which has been added to the insurance fund.

LIVERPOOL. AND LONDON AND GLOBE INSURANCE.—There is to
the credit of profit and loss the sum of £211,237 ; from it the directors
have determined to take the sum of £117, 525 for distribution amongst
the proprietors in a dividend for the year of 30 per cent., free of income-
tax, on the amount of their respective holdings. The balance at the
credit of the account will then be £93,7r2. The funds of the company
will then consist of :--Capital, 4391, ﬁsz ; life reserve, £2,081,204;
reserve fund, £971,409; undivided profit, £93,712 ; total, £3,538,078,
being an increase upon last year of £137,072.

LONDON AND PROVINCIAL TELEGRAPH.—The directors’ report was
adopted. There is no dividend, the profit having been less than was ex-
pected, owing to exceptional circumstances, but the balance of £1,061
1s carried to the credit of the various shareholders, as before.

UNITED KINGDOM ELECTRIC TELEGRAPH (LIMITED).—The
directors have declared the usual dividends at the rate of 6 per cent. and

free of income-tax.
3

declared on the ordinary shares is at the rate of 3 per cent. annum,
it having been at the rxe of 2 per cent. per annum last hmﬁf; ear, ﬂ:
no dividend having been declared the psewious half. The traffic, as
the case of the other telegraph companies, shows a continuous mgte:::
SURREY COMMERCIAL Dock.—Notwithstanding a decrease in
revenue derived from corn, the te egenings show an .exeasb over
those of 1867, which, combined with a diesinished expenditure, brings
out a net profit exceeding, by about 45,00, that of the previous year,
The directors recommend a dividend of &3 per cent., free of u:chm
tax, on the ordinary stock, and on the greference stock A, for the six
nths ending 31st instant. .
m%«'on‘m BRgI%lSH AND MERCANTILE INSURANCE.—The following
have been the results of the past year's business :—The fire pten;llll;,ms
for 1868 amounted to £415,544 net, as against £333,984 in 1867, show-
ing an increase of £81,560. The fire losses in 1868 e_qualled 53 5
cent. of the premiums, which was considered very satisfactory.
new life policies were issued in 1868, assuring £736,171, the premiums
thereon being £23,495. A dividend and bonus, together zq:eg’er l:am
or 16 per cent. on the paid-up capital stock, has been decl: A :;l:
the sum of £44,4gg to be carried to the reserved fund, which w
amount to . .
Russmu’g(‘\‘;\?;csozmsxy) IroN WoORKs.—The directors have made
a call of £2 per share, 10s. of which is payable on the 6th of Mn‘l)'dla
and £1 10s. on the 15th of May. The call letter is accompanied {h
circular from the secretary, which states that the directors are 01; da:
eve of settling a satisfactory arrangement with the debenture hof
generally. The terms provide for an immediate payment in easl:l ol d;
instalment of 3s. 4d. in the pound, and a large majority of the hol de
have agreed to accept a further and final payment of 2s. in the pound
four months, in entire liquidation of their claims on the company. e
first payment is to be made forthwith as soon as the deed is pnpt::g
and signed ; the final payment is to be made on the 1st July nt::lt:),e
a call of 30s. per share is necessary for that purpose, 'and is to | hyt-
pothecated to tr for the debenture holders. At the same mn:nxl
is necessary to make ao additional call of 10s. per share for the gen "
Furposes of the company, and this call is required to be made payab
rthwith.
oft’AkAGUASSU STEAM Tmun%w.-‘-{he.girecton have made & call
of £2 per share, payable on the 6th of April,
l-{alcl:)mb and,Cpo.Z Sack Contractors (Limited), have sent out [the
warrants for interim dividend, at the rate of 12 per cent. per annum,

PARLI%MENT.d .

The following bills have been read asecond time : —
LonDs.—Ca%lington and Calstock, Marggte Pier and Tramway,
Manchester City, King’s Lynn Docks and Railway, Llanelly Railway
and Dock, Midland Great Western, Richmond and Reeth, Whikand
and Taff Vale.

CoMMONs.—Lymington Harbour and Docks, Medway Docki‘,
Metropolitan District, Dublin and Meath, Enniskillen, Bundoran, an
Sligo, London and North Western, London and South Westem
(Extension of Time), London and South Western (Further Powers),
Manchester, Sheffield, and Lincolnshire, Stony Stratford, Bristol I‘::d-
bour, Caledonian, Glasgow and South Western, and Crofthead
Kilmarnock Extension, Caledonian, Dublin and Drc{?heda.,' Glasgow
and South Western, Great Western, Lancaghlre and Yorkshire, Maa-
chester, Sheffield, and Lincolnshire and Midland, Metropolitan, Mtd(-l
land and London and North Western, Midland, Neath and Brecon an
Swanses Vale and Neath and Brecon Junction, North Eastern, Metro-
politan Tramways, Pimlico, P=ckham, and Greenwich Street Tramways,
Scinde, and Dublin Portand Docks.

GLASGOW AND SOUTH WESTERN. —Thedirectors, with the concurrence
of the auditors, have resolved to recommend the shareholders to declare
a dividend at the rate of 44 per cent. per annum on the ordinary stgck
and shares of the company, leaving a balance of £ 18,622', out of which
the directors propose to appropriate £15,579, which, with the sum at
the credit of the premiam account, will totally extinguish the amount
standing against the renewal of way suspense account; the balance
carried forward being 43,043, including £1,288 brought forward from
the previous half-year. . .

Bngxmsr.—-X SUCCESSFUL EXPERIMENT.—The Cril Service
Gazette has the following interesting remarks :— ¢‘ There are very few
simple 4rticles of food which can boast so many valuable and important
dietary properties as cocoa. While acting on the nerves as a gentle
stimulant, it provides the body with some of the purest elements of
nutrition and at the same time corrects and invigorates the action of the
digestive organs. These beneficial effects depend in a great measure
upon the manner of its preparation, but of late years such close atten-
tion has been given to the growth and treatment of cocos, that there is
no difficulty in securing it with every useful quality fully developed.
The singular success which Mr. Epps attained by his homceopathic
preparation of cocoa has never been surpassed by any experimentalist.
Far and wide the reputation of Epps’s Cocoa has spread by the simple
force of its own extraordinary merits, Medical men of all shades of
opinion kave agreed in recommending it as the safest and most benefi-
cial article of diet for persons of weak constitutions. This superiority of
a particular mode of preparation over all others is a remarkable proof
of the great results to be obtained from little causes. By a thorough
knowledge of the natural laws which govern the operations of digestion
and nutrition, and by a careful application of the fine properties of well-
selected cocoa, Mr. Epps has provided our breakfast tables with a d.eh-
cately flavoured beverage which may save us many heavy doctors’ bills,
It is by the judicious nse of such articles of diet that a constitution may
be gradually built up until strong enough to resist every tendency to
disease. Hundreds of subtle maladies are floating around us ready to
attack wherever there is a weak point. We may escape many a fatal
shaft by keeping ourselves well fortified with pure blood and a pro

10 per cent. on the preference shares of the undertaking. The dividend | perly-nourished frame,”
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DIRECTORS’ HALF-YEARLY REPORTS.

GREAT WESTERN.

The report states that the altered form in which the accounts are sub-
mitted renders it impossible to compare under their separate heads the
items composing the revenue receipts and expenditure of the past half-
year with those of the corresponding period oFe:868. The following
statement may, however, be taken as representing a fair comparison of
the receipts and expenses of the two periods :—

REcEIPTS,
1869. 1868, Increase. Decrease.
o e e el
8, “na carw y 6 see )
Fomm merebandise, coul £978,474  £983,565 £5,091
&e .. ... 1,045,892 1,014,879 31,013

£2,024,36 £1,908,444 £31,013 £5,001

Net increase, £25,922
EXPENDITURE.
. 869. 1868,
Maintenance of way ... 1213 ,468 200, 86.
Loeosto:;:)tivc and carriage A1874 #200,862 £13:394
336,725 333,611 3,114
Trafficand general charges 88, 8 8
Government  duty, fnd AR St
» Iatesand taxes... 68,644 67,142 1,502 -
£981,377 £984.957 £9,814 413,304
Net decrease, £3,580

After making prowision for the interest and dividends on all fixed and
guaranteed stocks, and for rents and other preference charges, the
balances to the credit of each section will admit of the payment of the
following dividends :—On South Wales consolidated stock, at the rate
of £3 §s. per cent. per annum ; on Great Western ordinary stock, at
the rate of £1 10s. per cent. per annum ; on West Midland (Newport), at
the rate of 175. 6d. percent. per annum ; and on West Midland (Oxford),
at the mte of 155. per cent. per annum. The accounts of the Shrews-
bary and Chester section show a surplus profit in favour of that section
for the year ending the 31st December last of £9,926. This result is
principally due to the reduction in the charges for renewal of the per-
manent way. The surplus would be sufficient for the payment to the
Chester section of proprietors of an additional dividend for the year of
£1 8s. 8d.percent. But a question has been raised by Mr. Yool, a
proprictor of guaranteed stock in that section, as to the principle on
which the accounts of the section should be taken, and he has filed a
bill in Chancery against the company for the purpose of enforcing his
views. The directors are advised that there is no foundation for Mr.
Yool's claim ; but if, contrary to their expectation, the principle for
which he contends should be sanctioned by the court, the balance of
413,268, now wproposed to be carried forward in the revenue account
of the Great estern Railway section, will be far more than sufficient
to meet the increased dividend which would in that case
become payable to the Chester section in respect of the past year.
Of the expenditure on capital account (No. 5), amounting during the
half-year to £124,800, it will be observed that two sums of £12,500
and £14,602 have been paid in discharge of obligations in respect of
the Shrewsbury and Welshpool and Severn Valley Railways. The
interest on these sums having hitherto been borne by revenue, no addi-
tional burden is imposed on the company by the mode in which they
are now dealt with. Of the balance of the expenditure included in
this account, about £52,000 has been incurred in the supply of addi-
tional rolling stack, and in providing increased accommodation for en-
gines and carriages, and improved machinery at Stafford-road, Swindon,
and elsewhere. A sum of £16,400 has also been expended in the
doubling of the Worcester and Hereford and Aberdare lines, and
£t 1,200 on the Smithfield station. The new meat and poultry market
at Smithfield has been recently opened by the Corporation of London.
The machinery and appliances for the conduct of the traffic are
approaching completion, and the directors hope in the course of the
next month to be able to commence the delivery of meat and poultry
to the market. The board has kept steadily in view the importance of
the gradual extinction of the terminable debt of the company by the
imue of permanent stocks. Since July, 1867, the temporary loan debt,
which then exceeded a million and a quarter, has been extinguished, and
permanent stocks have been issued to the extent of nearly £'3,000,000.
Jn continuation of the course which has thus been pursued, the
directors are prepared to issue to the proprietors the debenture stock of
the company, bearing interest in perpetuity at the rate of 44 per cent. per
annum, in replacement of debentures falling due, and they cannot too
strangly urge upon them the advisability of taking it up. In accordance
with ll',xe bye-law which was passed on the 13th February, 1863, one
month’s notice has been given of the intention to submit for the
approval of the proprietors at the half-yearly general meeting the two
balis which are promoted by this company in the present session of
Parliament. 1. “ A bill for conferring further powers on the Great
‘Western Railway Company, in relation to their own undertaking, and
the undertakings of other companies, and for other purposes” 2. ‘A
bill to confer further powers upon the Great Western and the Bristol
and Exeter Railway Companies, with respect to the Bristol Harbour
Railway and Depot; and for other purposes.” These two bills have
already been sanctioned by the proprietors at the special meeting which
was held on the 24th ult., under the provisions of the Regulation of
Railways Act, 1868. That Act has now made compulsory on all rail-
way companies the course which has practically been acted upon by
this company under the bye-law since 1863. The directors believing
that the provisions of the "Act have rendered unnecessary the continu-
ance of the bye-law, will submit to the meeting a resolution for its
repeal. The objects of the Great Western and Bristol Harbour Bills
hlﬂ{;gl been fully explained to and approved by the proprietors at the
special meeting, it seerns unnecessary to allude to them at any length in
this report. The matter of chief importance in the Great Western bill

is the provision for the amalgamation of different stocks. The directors
are strongly imgrelsed with the importance to the company and the ad-
vantage to the holders of all classes of stock which would result from an
amalgamation of the ordinary stocks, and a reduction in the number of
the guaranteed and preference stocks.  ‘The power to amalgamate the
ordinary stocks already exists, and the directors trust that by the bill of
the present session they may be able to devise a scheme for the consoli-
dation of the preference and guaranteed stocks in such a manner as,
with due regard to the existing rights and priorities of every class, may
considerably reduce the number of such stocks, with much advantage
to the whole.  The estimated cost of the new works contemplated by
the Great Western Bill is £28,500. |No provision is made by the bill
for raising additional capital, the existing powers of the company render-
ing such a course unnecessary. The Bristol Harbour Bill contains
powers to raise £50,000 of share capital, and £16,000 of loan capital,
which will be guaracteed jointly by the Great Western and Bristol and
Exeter Companies. Any modifications which may be made in these
bills in their passage through the House of Commons will be submitted
to the proprietors at a special meeting, to be held in compliance with
the Wharncliffe standing order. In accordance with the suggestions
contained in the last half-yearly report, and approved by the proprietors,
the directors have proceeded with the alteration of the gauge in the
manner then contemplated. The removal of the broad gauge on the
Basingstoke line, and the alterations necessary to the convenieat
working of that branch as a narrow gauge line will be
completed in the course of a few weeks. Measures have also
been taken and ma:-rials are being prepared with a view to proceeding
at once with the aitcrations in the Gloucester district, and betweea
Oxford and Wolverhampton. Except as regards the works at Carmar-
then, Aylesbury, and Yeovil, which were the subject of special arrange-
ment or of epecial votes, the expenditure incurred in the conversion and
alteration of the gauge has not been dealt with in the hall-yearly state-
ments of accoun.. At the present time the value of the materials taken
up is considerably in excess of the amount which has been expended,
and it has been tg;ought better not to deal with the balances in the
general account until the work more nearly approaches completion.
The directors have to aunounce with regret that Mr. Bodenham has re-
signed his seat at the board. Mr. Bodenham’s long connection with the
company, coupled with his habits of business and a zealous discharge of
his duties, rendered his services of much value to the company, Being
anxious to secure the assistance of a gentleman actively con-
nected with the Staffordshire district, the directors have induced Mr.
Walter Robinson, of the Gospel Oak Works, to join the board, and
he has accordingly been elected in the place of Mr. Bodenham.
The directors who retire by rotation on the present occasion are :—
Captain Thomas Bulkeley, R. Michell, Esq., W. Robinson, Esq., and
C. R. M. Talbot, Esq., M.P. These gentlemen have given the notice
required by the bye-law, and are eligible for re-election. C. T.
Murdoch, Esq., has also given the required notice of kis intention to
offer himself as a director of the company, and being duly qualified, he
is eligible for election. The votes of the proprielors are requested for
the following expenditure : —Underground passage between Paddington
and Praed-street stations, £2,000; Drayton Green—new station and
coal-yard, £6,500; machinery at Swindon, £2,410; 100 goads and
cattle wagons, £11,000 ; horse. boxes and carriage trucks, £5,000;
engines, £10,000 ; fotal, £36,970.

SorLwAY JuNcTION.—The report states that the directors had hoped
to have the line open hefore the rth inst., but owing to the circumstances
mentioned by the engineer, they were disappointed. If the contractors
had taken more advantage of the fine summer they could most pro-
bably have completed the line, according to the arrangement, by the
1st of February last. The report of Mr. Brunlees, thz engneer, stated
that, with favourable weather, the line would be ready fcr opening by
the end of April. The earthworks were practically finished. The via-
duct across the Solway had been completed for some time. The viaduct
across the Wampool was just finished, and very little remained to be
done to the masonry along the line. The permanent way was laid
nearly throughout, but there was a considerable extent of ballasting and
lifing to be dose. The capital account showed that £345,297 had
been expended, leaving a balance of £5,261.

GARrsTANG AND KNoT END.—The report states that the progress
made in the construction of the line during the half-year has been
satisfactory. The directors have depnsited a_bill in Parliament for an
extension of time for the purchase of land and for the completion of the
line, and for an increase of capital in order to finish the western end of
the railway; and also for the making of the line known as No. 3, which
has become necessary by reason of the London and North Western
Railway uot having moved the site of their station at Garstang. The
total amount expended on capital account up to February 13 in connection
with the construction of the line was £64,553, and the receipts from all
sources had been £57,364. The receipts for the past half-year amounted
to £25.910, and the expenditure to £23,671 ; and the further expenditure
required on capital account in constructing the line, purchase of and
compensation for land, Parliamentary and other expenses, is estimated
at {,};5,446; to meet which there is the sum of £20,000 balance of
capital authorised, but not yet sanctioned; £2,938 share capital
authorised, buts not yet recived ; and general interest account, £67;
total, £23,00s.

Goob NEWS FOR BANKERS OR SAFE-MAKFRS.—By the decision
of the Judicial Committee of the Privy Council, Feb. 19th, in the case
of Richard Lewis, Fsq., who had left in the care of his bankers deben-
tures of £10,450 value, which debentures had been stolen by
one of the clerks, it is shown to be the law of the land that
bankers are not in any way liable, unless through negligence, for the
custody of property left in their charge. This decision will take by
surprise the public generally, who will doubtless remove from bankers
the custody of their property, preferring to keep their own property
rather than to be at the mercy of the employés of bankers and of work-
men who may have, or may have had, access to their premises.
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- SETTLING DAYS ON STOCK EXCHANGE.
CONSOLS.
Monthly Settlement e . e ane Thursday, April 8.

SHARES AND FOREIGN STOCKS.
Ticket Days... ... s e o eer
Account Days . . e -

Monep Market,

CITY, Fripay EVENING.

Further Colonial and Foreign Loans have formed the great feature of
monetary affairs this week. Two are already before the public, and
others are to be brought forward, whilst the snbscription list for a third
closed to-day. It was for about £360,000 only, for the Cam-en and
Amboy Railway Company, introduced by Messrs. J. S. Morgan and Co.
Those now to be subscribed for are the Vicioria (Australia) Government
Railway Loan for £2,107,000, bearing 5 per cent. interest, payable
1st of January and 1st Julyin each year, and payable in full on the st
of January, 1894. The subscription list by tenders closes on Tuesday
next at one o'clock in the aiternoon. The other is a Turkish Govern-
ment Loan for £2,480,000, bearing 6 per cent. interest, and issued at
the price of 83, redeemable at par in four equal proportions in 1872 and
1873, towards which redemption special revenues are hypothecated to
the value of £2,412,000yearly. A Danubian Loan for 2 140,000, in a
4 per cent. stock gnaranteed by the Great European Powers, is in a few
days to be brought out.

The good offices of her Majesty’s Government have been secured by
the Council of Foreign Bondholders, and of Austrian Bondholders
especially, in favour of a fair and amicable arrangement with the
Austrian Government for the conversion of the Anglo-Austrian Bonds.

Another new Russian Railway Loanis announced. The sumis to be
thirty millions of florins (about " £2,500,000), and the subscription will
be opened to-day (Friday) in Amsterdam and Berlin.

Messrs. Baring Brothers and Co. have received on account of New
Cranada dividends £10,400. In addition, there is $2,005 retained at
Santa Martha for future remittance.

The demand for money for mercantile and Stock Exchange purposes
has been active all through the week, and the rates in consequence have
ruled firm, particularly as it is considered that the Bank minimum is
likely to be shortly raised from 3 to 3% per cent.

The suspension is reported of Messrs. Waterhouse and Kendall,
spinners and manufacturers, of Stockport, with liabilities estimated at
about £25,000. The Manchester Courier states that Messrs. Leadbetter
and Company, of Glasgow, linen manufacturers, have suspended with
liabilities of £70,000, but that the branch establishments at Dundee
and Belfast are not affected.

The interest on the March Exchequer Bills due on the I1th inst. is
raised from 2 to 23 per cent. The June bills were raised in December
t? :} per cent., so that practically the present movement is only a rise
of §.

Messrs. Bischoffsheim and Goldschmidt hove announced a 4 per
cent. loan of £135,000 for the Commissioners of the Sulina Navigation
Works at the mouth of the Danube.

The following is the Bank of England return for the week ending
March 3 :— .

1rth and 30th Mar.
12th and 31st Mar.

ISSUE DEPARTMENT.
431,927,110 Government Debt ..,
Other Securities

Notes issued... e we £11,015,100

oo 3,984,
Gold Coin and Bullion x6,927,2:<°>
£31,927,110 £31,927,110
BANKING DEPARTMENT.
Proprietors’ Capital... 414,553,000 | Government Securities .. £14,076,537
Rest ... ... 3,651,468 | Other Securities ... we 18,160,879
Public Deposits (including Notes ... we s we 8,359,860
Exchequer, Savings- Geld and Silver Coin oy 3,004,347
ks, Commissioners of
National Debt, and Divi-
dend Accounts) ... .., 5.513,996
Other Deposits ... 17,550,588
Seven-days’ and othe 422,571
£41,691,633 £43,691,63
Ggo. Fornes, Chief éa’fﬁier. 3

This return gives the following results when compared with the pre-
vious week :—

Rest s we i we £3.651,468 Increase we £301,072
Public Deposits ... .. 35,513,096 Increase ... . 233.%3
Other Deposits we e 17,550,588 Increase .. .. we 81,434
Active Circulation ... .. 23,567,350 Increase ... .. 771,970
On the otherside of the account : —

Government Securities ... £14,076,537 No change.

Other Securities «w 18,160,879 Increase ... e £1,852,842
Notes unemployed ... 8.359,860 Decrease ... . 1,028,415
Bullion . 18,021,457 Decrease ... 249,758

The leading features in the above return are the activity in the Pri.
vate Securities, being bills discounted and advances, &c., to the extent
of nearly two millions sterling, and it would not have been surprising if
the directors under such circumstances had raised the rate of discount
to 34 per cent., but they probably were aware that the pressure was in
connection with the Stock Exchange settlement, and of only a transient
nature,

BANKERS’ CLEARING HOUSE. —Return of paid clearing for the week
ending March 3 :—

Thursday .. we  wew. £8,231,000 ! Tuesday ... .. ... £11,556,000
Friday = ... we e ... 26,647,000 | Wednesday... 13,924,000
Saturday ... s oee «. 16,594,000 —
Monday ... we  ees . 14,447,000 £90,399,000

GeORGE DEeRBYSHIRE, Chief Inspector.

The total is unusually heavy aearly all through the week, but more
especially on the day of the settlement of che half-monthly account on
the Stock Exchange. In the corresponding period of last year the total
was £78,181,000.

The weekly return of the Bank of France shows the following
changes :—Coin and Bullion, an increase of £40,000 ; Bills Discounted,
a decrease of £760,000; Notes in Circulation, a decrease of £20,000;

Private Deposits,, a decrease of £410,000 ; Treasury Balance, an in-
crease of £80,000; Advances, an increase of £44,500. It is to be
inferred from the heavy diminution shown in the discounts that the
trade of the country has been dull. .

The demand for gold has been good during the week, and about
£262,000 has been withdrawn from the Bank and sent away, in addition
to the following arrivals :—£41,000, per Thyatira, from Melbourne ;
£21,000, per Marpesia, from ditto ; 441,500, per Martha Birnie, from
Sydney ; £40,000, per Ballarat, from Auckland ; 108,550, per Shan-
non, from West Indies; 412,000, per Lagos, from Africa ; total,
£264,050. The Pera has taken 411,000 to Bombay. The Pera has
taken 448,500 in silver to Bombay, and the Neva £7,600 to the West
Indies. The market has been very quiet during the week, the demand
for the East having to a great degree ceased for a time. The Shannon
has brought £r111,000 from the West Indies in Doré and fine bars, and
the price may be quoted at frcm 60§d. to 603d. per oz. standard. The
steamer which left Marseilles on the 28th ult. took £15,000 to India.
The Shannon has brought about £30,000 in Mexican dollars from the
West Indies, and as there has been a good demand for this coin for
China, with but a small supply, the above amount kas been sold at
59%d. per oz, showing an advance of {d. per oz. on the price of those
brought by the last steamer.

The Board of Trade returns for the year 1868, issued this week, show
a very slight falling-off, as compared with 1867, in our export trade, the
total value of our shipments being respectively £179,463,644, against
£180,961,923, and £188,917,536 in 1866. As regards the import
trade there is a large increase over 1867, but a decrease over 1866, the
total beiag as follows : —1868, £217,520,265 ; 1867, £208,526,055, and
1866, £225,236,103. .

The movement of the precious metals during the past year have been
important, and so contrary to general supposition that it is worthy of
special observation. The official return for the past three years is as

follows :—

IMPORTS. EXPORTS.
1866 ... £34,287,139 | 1866 ... 421,670,687
1867 ... 23,821,047 | 1867 ... 14,327,289
1868 e 24,852,595 | 1868 ... e 20,220,014
Total ... £82,960,781 | Total ... 456,217,990
Thus showing an excess of imports over exports of no less than

£26,742,791 1n the three past years,and an excess for the past year alone
of £12,616,452. .

The market for the English Funded Securities has this week been
prejudicially affected by continued demand for gold for export, the in-
troduction of fresh foreign loans, the active demand for money, and the
unsatisfactory nature of the Bank retarn, from which it is inferred that
there may be an early rise in the Bank rate. This, with the paucity
of business, has resulted in a decline of § per cent. in prices for the week.
Consols are now at 92} to § for money, and 92§ to 93 for the April
settlement. The Reduced and New Three per Cents. have each given
way }, being at 91§ to 3, ex dividend respectively, Exchequer Bills
have remained at steady rates, closing at 2s. to 7s. prem. for both the
March and June issues. Bank Stock remains firm at 242 to 244. .

Indian Securities were only in moderate request, but prices remained
firm, the Ten-and-a-Half per Cents. being 21t to 213 ; the Five per
Cents,, 112} to §; the Four per Cents.,, 100} to}} ex div.; the
Debentures, 104 to } ; and the Bonds have declined to 10s. prem.

Colonel Government Securities have been in very moderate request,
and throughout the week the variations have not been of an important
character. Cape of Good Hope Six per Cents, have receded about 1, to
110to 112 ; and New Zealand Consolidated Five per Cents. have
improved §, to 933to 944 ; Canada Six per Cents., 1877-84, left off at
104} to 1054 ; the Five per Cents. at 944 to 954 ; New South Wales
Five per Cents., 1871-6, at 100 to 101 ; Queensland Six per Cents.
at 106} to 107} ; aad Victoria Six per Cents., April and October,
at 112 to 13.

A very heavy tone has prevailed throughout the week in Foreign
Stocks, and, with the exception of one or two of the more favourite
South American securities, the general tendency of prices has been
unfavourable. Brazilian Bonds, however, have improved 1, Peruvian
Bonds 1, Egyptian 4, New Granada }, and Spanish } ; while, on the
other hand, Argentine Bonds have declined 1§, and Italian Five per
Cents. §. Turkish stocks generally, consequent upon the introduction
of a new loan, have shown considerable depression ; the Six per Cents.
of 1858 having receded 2, ditto 1862 1, ditto Five Cents. §;
while Dutch Bonds have also receded about 1, Mexican $, and Spanish
New Three per Cents. 4. In Chilian, Greek, and Russian Bonds the
variations have been of an unimportant character.

In Bank Shares during the week the dealings were on a restricted
scale, but prices were well supported, and in a few instances a slight
advance established. Bank of Australia have improved £1; London
and River Plate, £1; Anglo-Austrian, 10s.; City Bank, 1os. ; Union
of London, 10s. ; Agra Bank, 5s.; English Bank of Rio Janeiro, 5s.;
and London Chartered of Australia, §s.; while, on the other hand,
Alliance Bank have declined 10s. ; and London and Brazilian, £3.

In the Miscellaneous Market the operations throughout the week have
been on a very moderate scale, and except in a few instances Pprices
have varied to a very limited extent. Foreign and Colonial Govern-
ment Trust have declined 3 ; Royal Mail Steam, 2 ; Bulckow Vaughan,
I; and Anglo-American Telegraph, §; while, on the other hand,
Hudson’s Bay Company have improved }; Rio de Janeiro Improve-
ments, §; London and Glasgow Engineering, 1 ; and Submarine Tele-
graph, 1. The Viceroy of Egypt's Seven per Cent. Loan closed
steadily at 78] to 798, and the Nine per Cent. at 94} to 95 ; Reuter’s
Telegram at 60 to 65, and the Italian Six per Cent. Government
Tobacco Loan at 85 to 86.

The subjoined report on the market for American securities is from
the circular of Messrs, Satterthwaite aud Co. :—* We have to note since
our last a very active market in London for United States Bonds conse-
quent on the report, by telegraph, that the Senate had passed a bill by a
vote of 29 to 16, pledging the United States to pay its obligations in
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coin, except where expressly declared payable in currency. The §-20
Bends advanced to 82, buthave since reacted to 814. The action on
10-40's has of course been less, as the Act authorising them states they
must be redeemed in gold. Illinois shares have been steady. Erie
shares are an uncertain market from the want of confidence; they
close dull at 244 to 25. Considerable fluctnations have occurred in
Atlantic and Great Western Consolidated Bonds, having since our last
been done at 30 and 36; they close 31 to 32. No business is
recorded in the First and Second Mortgages ; Bonds are offering at the
quotations without meeting any buyers. The demand for Sterling Rail-
road Bonds continues. Illinois Redemption Mortgage have brought
101 and 102, Panama 108, and Pennsylvania General Mortgage 87} to
88. Central Pacific have been freely taken on the Continent, and close
72t0 73.”

RAILWAY TRAFFICS.

The returns of this week showing siight improvements scarcely cor-
responding to the additional mileage, and not equalling the additional
capital, helps to confirm our fears that the permaaent improvement in the
position of our railways has certainly rot arrived, as many expected a
month ago. The condition of the cotton trade, which is unsatis-
factory and likely to be so for some time to come, exercises great in-
fluence on all other trades. The Midland increase, though the best of
the week, again shows a falling off, and the percentage of increase, which
a month ago ranged about 20, now but little exceeds 10. The
Sheffield is a good increase, owing to comparisons with poor weeks last
year, but here the percentage has fallen oft considerably, being under
10, as against 15to 20; and the remainder, with the exception of
the Chatham and South Western, which are each about § per cent.,

show but 1 or 2 per cent., even with considerable additional mileage.
The South Eastern shows but £97 increase, and Brighton £6 decrease.
Altogether, the returns are of a somewhat unsatisfactory character.
The snowstorms have affected the Canadian returns, but the Grand
Trunk is an improvement, and the increase, though small, is still over
8 per cent., and would be a handsome one for all English railways.
The Luxembourg returns continue to be disappointing.
MARKETS OF THE WEEK.

The markets have this week witnessed a further fall in almost every
description of railway stock. Theadvance which took place a few weeks-
since, so far from having been supported by buyers of stock for invest
ment, brought in many sellers, who took advantage of the rise to sell
their holdings at a fair profit. The traffics, which were uniformly good
on most of our lines of railway, have now become much more unfavour-
able. For this some explanation may be found in the stormy and un-
settled weather of the last two or three weeks ; but the great cause is
the depression which still exists in some of the leading branches of
trade and manufacture, especially so in the cotton districts. The
principal changes which have occurred are a fall of } in Caledonian,
Great Eastern, § ; Great Western, 1; Lancashire and Yorkshire, § ;
North Western, § ; Sheffield, 14 ; Midland, 2}; South Eastern, 33.
The exceptions to the fall have beenin Great Northern A’s, which have
advanced 2, Brighton, # ; and Metropolitan, §.

The markets opened with a dull appearance. A slight rally
took place at one period, but prices generaliy closed with a flat
tendency. There has been a large business transacted in South
Eastern stocks. The final quotations were :—Caledonian, 76} to 4 ;
Great Eastern, 37} to §; Great Northern, 1074 to 8% ; ditto (A),
106 to 4 ; Great Western, 484 to 4; Lancashire and Yorkshire,
124 to § ; London and Brighton, 50} to §; London, Chatham,
and Dover, 16§ to §; London and North Western, 113§ to 14 ;
Manchester and Sheffield, 51} to % ; Metropolitan, 106} to }; Mid-
land, 1153 to 3; North British, 35 to § ; North Eastern
(Berwick), 101} to2}; York, 92 to 3 ; South Eastern, 75§ to 6; Great
‘Western of Canada, 153 to }; Grand Trunk, 153 to §; Atlantic and
Gr'eat ;Vestem Bonds, 314 to 23 ; ditto Debentures, 31§ to2§; Eries,
244 to .

Caledonians have remained stationary, pending the announcement of
the dividend, and negotiations with the North British respecting the
‘Waverley route.

Great Easterns are fractionally lower, business having been limited.
‘There has, however, been some good buying on the heavy fall which has
taken place.

Great Northerns close with a firm tendency, at an advance of more
than 2 per cent. on the ‘“ A ” stock.

Great Westerns have fallen a further 1 per cent. The report just
issued is satisfactory, and does not appear to warrant the decline that
has taken place.

Brightons have been a firm market, it being generally understood that
future prospects are of an encouraging character.

Lancashire and Yorkshire has been a dull market, owing to the
liberal supply of stock at last account, the continuous decline in the
traffic, and gloomy prospects of the future, in consequence of the de-
pressed state of the cotton trade.

London and North Westerns have drooped on sales to realise the
profits of the late advance, and, in this case also, disappointing traffics.

Midlands have declined continuously, and close with a further fall of
about 2 per cent. in face of satisfactory traffics. The large ‘‘bull”
account, which carried the stock up to 123, has been greatly reduced by
heavy sales on the part of operators for the rise. The heavy fall which has
taken place in the stock, combined with its good prospects of the future,
should make it worthy of notice by investors.

South Easterns have been greatly depressed, owing to unsatisfactory
traffics and the appearance of a *‘ pamphlet” taking less favourable
views of the position of the undertaking than were expressed in a former
publication called ** All London and Europe.”

Metropolitans have been dull during the whole week, with but little

business doing, owing to uncertainty as to the results of the pending
litigation.

Sheffields have lost a great part of their recent advance, although the
traffic still continues more satisfactory than upon any of our railways.
The late movement was entirely speculative, and the public not
coming in to support the advance reaction was the natural consequence.

Canadian lines have presented no feature of importance. The traffic
on the Western of Canada has been pocr, while that on the Trunk has
been exceptionally low, owing to severe snowstorms.

American Securities have been neglected. In Eries the transactions
have been very limited, the quotations in New York being considered
merely nominal, the Stock Exchange in New York having resolved not
to deal in the shares.

Grascow.—Messrs, Kerr, Anderson, and Brodie report :—*“ The
market has been dull, with a slight tendency to flatness.  Local stocks
were comparatively steady throughout. Great Northern (A) has rallied
10s. per cent. on the day. Metropolitan was a good deal pressed at the
opening, but finally closed much as yesterday.”

MANCHESTER.—Messrs. Lamming and Huntington report :—*¢ The
market this week has been generally weaker, and railways exhibit an
average reduction in value, which may be attributed to the generally
depressed state of trade in Northern districts adversely influencing
traffics. Midlands and Dovers have declined the most, Dover (A) stock
being especially pressed for sale. Caledonians unsettled, pending the
declaration of dividend. In Americans there has been a relapse from
the previously high prices on realisations, and Atlantic Consolidated
Bonds are aiso flat. Foreigns lower, particularly Turkish Five per
Cents.”(1865), on the introduction of a new loan. Miscellaneous very

uiet. ——
1 WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending March 5, 1869, upon a mileage of 12,936, amount to
£702,143, being equal to £54 63. per mile.  For the corr:lronding
week of last year the receipts were £678,405, the number of miles open
12,542, or 454 2s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of 423,738, and in the
number of miles open of 394 On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,711 ;
Creat Eastern, £826; Midland, £6,149 ; Great Northem, £779 ;
London and South Western, £1,003; London, Chatham, and
Dover, £520; Great Western, £261 ; London and North Western,
£711; North London, £377 ; and South Eastern, £97. But there
has been a decrease on the London and Brighton of £6.

On the principal lines in England and Wales there has been an
increase on the Lancashire and Yorkshire of £302; on the Manchester,
Sheffield, and Lincolnshire of £1,832 ; on the North Eastern of £697;
and in Scotland, the Glasgow and South Western showsan increase of
£6 ; and the Caledonian and North British of £2,732.

GREAT WESTERN RAILWAY OF CANADA.—(Per Atlantic Cable.)
The traffic receipts for the week ending February 26, amounted to

£11,104, against £10,609.

e—
INDIAN, COLONTAL, AND FOREIGN TRAFFICS.
Miles open. Aggregate.
1868. 1367 1868. 1867. 1868. 867
Bombay. & Brda., Jan. 16 ... 306 306 £7,792 48,05t - —
Buenos Gt. South., Jan. 3 7t 71 2,042 1,57t - —
Cape, Dec. ... ... .. .. 63 6[3 4,119 3,436 - -
Demerara, Jan. 23 (19 days)— - $5,665  $4.500 - -
Detroit & Milwkee, Feb. 11 189 139 £5,466  £4,052 £31,043 £26,645
Dutch-Rhenish, April 50 ... =— - 5,553 5.715 - -
East Indian, Jan. 10 ... ... I3r 1131 50,802 39,165 — —
Gnd. Tk. of Canada, Feb. 13 1377 1377 23,515 21,810 £159,643 £150,040
Great Indian Penin. Dec. 27 873% 8s2 29,503 27,665 —_ -
Great Southern, Nov. 2: ... 168 144 1,52 1,c32 - —_
Wstn. of Cnda., Feb. 12 249% 349% 14,59 12,148 29,666 25,933
Gt.Ctl of Blgra, Jan.1—3t 343 385 35.065 31,892 - —_
Illinois Central, Sept, ... «¢ — =  $740,433 .704,833 - —
Luknw. & Cwnpre., June 7 42 42 503 281 - -_—
Manritius.sju‘lxz 31 (2wks.)... 66 66 £3.161 £3.285 - —_
Madras, S. W. }m-g 492 492 7,851 7,294 15,806 14,986
Do. N.W, Jan.g .. 153 153 2,13 1,547 4323 3084
Mont Cenis, Feb. 25 .. ... - - 23.328fr. - 163,594fc. —
N. of Bns. Ayres, Jan 3 ... 19 19 1,163 L1020 - -
Ottoman, Jan. 31... ... .. 80} 8o¥% 1,143 - —_ —-_
Oude, Jan. 24 . e 42 42 405 460 — -
Punjaub, Nov. 15.. .. .. 246 246 2,177 1,362 —_ -
Rcfe. & S. Fnsco., Jan.2 7758 774 1349 1,323 - -—
Scinde, Nov. 29 w. aee ... 09 109 1,438 2,491 -— —_
San Paulo, March... ... ... 86% — 9,81t - - -
Smyrna & Cassaba, Feb.14 61 61 1,901 1,649 - —
Varna, Feb.g .. .. .. 140 140 988 1,243 -— -—
MEETINGS TO BE HELD.
RAILWAYS.
Company. Class. Date. Place, &c. Hour.
Sambre and Meuse ... . Gen. March 10 61, Moorgate-street ... 13§
Shropshire Union ... . Gen. March 1z hrewsbury we I
‘Wrexham, Mold, &c. Ex. March 11 Westminster Palace Hotel 11
Metropolitan District Adj. March 11 ‘Westminster Palace Hotel 12
Belgian Eastern Junction ... Gen. March 12 London Tavern ... e 12
Severn and Wye ... .. Ex. March 15 Railway Hotel, Bristol .. 2
Werfrd., N. Ross, & Wxfrd. Gen. March 16 67, Lincoln’s-Inn-Fields... 1
Tendring Hundred ... ... Gen.  March 17 Ichester ... e 12
West Sormerset Minsral ... Gen. March 18 Watchet Leee e 12
Midland Great Western ... Gen.  March 18  Broadstone Station .. 1
Corris ... .. .. .. Gen.  March 18 7, Bank-buildings ... .o 3
Central Argentine ... Gen.  March 24 60, Gracechurch-street ... 1
Ottoman . Gen. March 35 City Terminus Hotel ... 2
ama ...  we .. .. Gen. March 31 15, Angel-court ... . 2
Bahia and San Francisco ... Gen.  April 1 London Tavern ... b
MISCELLANEOUS., i
Commercial Union Assurnce. Gen. March ¢ City Terminus Hotel .., 2
Surrey Commercial Dock ... Gen. March 1r 106, Fenchurch-street .., 1
Mauritius Land Credit . Gen.  March 17 a2s, kenchurch-street ... 12
Reuter’s Telegram ... ... Gen.  March 17 City Terminus Hotel ... 12
Foreign & CoFGovmt. Trust Gen.  March 17 Westminster Palace Hotel 12
Atlantic Telegraph ... Gen. March 19 13, St. Helen’s-place ... 12
Economic uf:‘ we e Gen.  March 20 Radley’s Hotel ... .. 2
Van Dieman’s Land Co. Gen. March a5 31, Finsbury-circus e 1
Canada Company ... Gen. March 3t 1, East India Avenue .. 1
Price’s Patent Candle Gen.  March 31 London Tavern ... e T
Commercial Gas . . Gen. Aprii 3 Loadon Tavern e

"
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MEETINGS OF SHAREHOLDERS.

NORTH BRITISH.

On Friday s special general meetiog of the North British Railway
Company was held in Edinburgh, for the purpose of considering *‘ A
bill to confer various powers upon the North British Railway Com-
pany for the abandonment of certain railways and works ; the pur-
chase of lands for station purposcs; and with respect to superfiluous
lands, deferred preference warrants, and other matters connected with
their undertaking ; to authorise trustees of the Clyde Navigation to
eontribute to certain railways of the ssid company ; and for other
purposes ;" and “A bill to confer further powers on the City of
Glasgow Union Railway Company, the Glargow and Bouth Western
Railway Company, and the North British Railway Company.” Mr.
JoHN BTIRLING presided.

The CHAIRMAN said that a copy of the first bill was submitted to a
special meeting in December, when the whole question was fully dis-
cussed ; but it was now necessary for form’s sake, in complianee with the
standing orders, to ask their approval of it a second time. He would
state shortly the purpose of the bill, and afterwards, if any explana-
tions were required, he should be glad to give them. The first thing
dealt with in the bil! was the abandonment of certain works and rail-
wayv, oarrying out the policy pursued for the last few years. The
particular works they meant to abandon would have cost £600,000
and £4,000,000. The next point was the creation of £1,870,000
debenture stock. That was made up of three sums, First, £670,000
was to take the place of dividend warrents, all of which were now
issued, and bearing interest at the rate of 4 per cent., which formed
a burden on revenue. It was proposed to turnthem into a 4 per cent.
debenture stock, making them redeemable at the end of seven years.
The next sum was £400,000 to take up the balance of their debte, uand
£800,000 to meet any contingent liabilities. The total sumn of
£1,870,000 would be issued in debenture stock; bu' there was some
doubt thrown upon the bill as to whether the terms of it were suf-
ficiently exrlicit as to the redemption of that stock. The directors,
however, would make such alterations as will put it bayond all doubt
that this stock was absolutely to be redeemed in 1876 and 1879, and
placed st the bottom—below the Edinburgh and Glasgow preference
stoek. 8o that there might be no mistake, this should te done ; and the
means provided for doing which power wis taken for by the creation
of £3,000,000 of stock. That £8,000,000 of stock would fall to be
created at the time they redeemed the debenture stock, and it would
then be for the shareholders of that day to judge whether it should be
put as preference stock after the Edinburgh and Glasgow, or whether
1t is to be put as ozdinary stock. If it be created, or so much of it at
least as was necessary, it would give ample mesns to redeem the
£1,870,000. One or two small alterations would be introduced in
committee to wake the bill more accentable to the shareholdere. At
the Wharacliffe meeting, when the bill has passed through committee,
and been printed in its new form, they would have sn opportunity of
considering it, and passing a judgment on it before it went to the other
House of Parliament. The next point was in reference to the Stobcross
and Lasswade branches. It was aleo proposed to strike out the clause
giving the Clyde trustees pover to subscribe to the Stoboross under-
taking. Itwasalsoproposed to strike out the abandonmentclause of the
8Stobcrose, and to keep in the clause making it a separate undertaking,
From the many changes requiring to be made, it was impossible to
oarry out any final arrangement in the bill, but he had strong hopes
that next year they would be able to come to such an arrangement
with the Olyde trustees as to assist in making the Stobcross branch and
8 large improved dock at Stoberose, which would give the company &
first-rate access to the Clyde, without imposing any burden on the
company. There was thus some hope of redeeming some of the money
they spent on the Stobcross branch. In the olause relating to the
Lasswade branch they took power to abandon or make it a separate
undertaking. Parties locally connected were endeavouring to raise
oapital to carry it out as a separate undertaking. If they succeeded it
would eo stand in the bill. If they failed, when the bill came into
committee the directors would strike out the separate undertaking.
If the Lssswade branch was carried through it would put a trsffic of
100,000 tons a-year on the North Pritish, so that if they could get
parties locally interested to find the money, 3o far as the main line was
concerned, it would be highly satisfactory. Power was tsken in the
bill to raise the qualification of the directors. At present the qualifi-
cation of & North British director was £1,000 of stock—value at
present, £350. That was rather little, and therefore it was proposed
to increase it to £3,000 of stock. (Hear, hear.) He had been re-

uested by tome shareholders to give some indication of the state of
balf-yearly accounts, as the half.yearly meeting would not tske
place until th end of March. 'The traffic, as published, was & mere
question of estimate ; and up to this time they had not got the traffic
for January from the Olearing House; but, so far as he could see, the
increased traffic during the last half-year would be over £30,000, and
the working expenses would not be larger than they were in the
eerresponding half-year—that was to ssy, they would be able to show
they had worked this additional traffic without any additional expense.
There would be an addition of some £6,000 or £7,000 for interest,
some addition for hired wagone, and two or three other trifling things;
bat, subject to the correction of the accounts not yet made up, he
might oongratulate them, and say tha* he should be very much dis-
appointed if they should not on the half-yearly accounts bs able to pay
No. 8 Edioburgh and Glasgow in full. He hoped, also, t be able to
issue deferred warrants for & part, at least, of the Monklands dividend.
If they were successful in carrying out this measure, it would bhe a
matter of vital importance to the company. If they ded in

doubt that the traffic of the North British would increaselargely. But
they must have money. They had carried about 40,000 wagon loads
more this half-year than in the corresponding half-year. The plant
would ot do more than a certain amount of work; and if they were
prepared t> see this bill successfully passed through Parliament, they
must get a larger number of additional wagone, as without additional
plant they could not expect the traffic to go on increasing as it had
done. (Applause.) o

Mr. Dovaras CAMPBELL said the question of the qualification of
the directors was a most important matter ; but another matter of
equsl importance was the mode of electing these gentlemen. i

The CHAIRMAN ssid that was a question for the half-yearly meeting.

Mr. Dovaras CaMPBRLL thought the present a capital opportunity
of getting an alteration made in the mode of electing the directors.

The CHAIRMAN ssaid it would be quite competent when the bill was
in committee to make any alterations, or when the bill came from the
House of Commons to the Wharncliffe meeting. It the shareholders
chose, they could then move any alterations ; but even the alterations
the directors had agreed to they could not make in the bill until it
was in committee. Before it would be in committee the h.nlf-yeuly
meeting would take place, and at that meeting any resolations from
the shareholders for the conducting of the bill would be taken. He
then explained that under the new Act the ebareholders would have
every opportunity of checking the expenditure of this money, and of
every half-year satisfyiog themselves that it was rightly and properly
expended. They would endeavour to get some special provision in
the bill, so0 thas the money to be raised to pay debts should be also
purely under the veto and control of the shareholders. (Hear, hear.)

Mr. BEAUMONT, deputy-chairman, seconded the motion. X

Mr. M‘LEAN thought it obvious that there was a clashing of inte-
rests between the shareholders of the company—between the pre-
preference shareholders and the ordincry sharebolders—between the
pre-preferzncs shareholders who stood at the top of the ladder, and
the ordinary shareholders, who, in form of priority, stood at the bottom.
He was one of the parties who opposed the bil! preseatly promoted by
the company, as regarded ths creating of preference stock. He thought
that bef-re the directors had introduced a bill for the purpose of
creating the sum mentioned by the chairman upon postponed deben-
ture stock, the pre-preference shareholders, who stood at the top of
the ladder, shounld have been coneulted, and had their opinions taken
into consideration. He did not know whether the directors held any
pre-preference stock, but it seemed the determination of the directors
since they came into office to disregard the interests of those pre-pre.
ference holders altogether, one preference after another having been
brought forward until they arrived at the result which was seen at the
present moment. (Hear, hear.) He maintained thatthe proposal for
the redemption of the stock was a perfect mockery, and ocould
not be realised. If it were competent for him to do se, he would
make an amendment to the motion which had been proposed.
would propose au amendment to the effect that it be an intimation to
the directors, when the bill went into commuttee in the Horse of Com-
mous, to strike out all the clauses for the creation of debenture stoek,
and to insert clauses by which the dividends might be capitalised, and
by which dividends would be paid on the amount of the preference
stock which had become due——

The CEAIRMAN : That will be equivalent to throwing out the whole
bill. (Hear, hear.) .

Mr. M‘LEAX moved an amendment to thav effect, whioh was not
seconded, and acoordingly fell to the ground.

Mr. WooD afterwards proposed the following amendment :—** Thas
this meeting disapproves of the proposed bill, so far as regards ﬁ:
financial arrangements contained in clauses 12 to 24, inclusive.
He was uoable to see that the railway was in such s state as to require
the desperate remedies proposed by the board. The experience of the
half-year showed that much might be done in increasing the trado
receipts ; and he could not doubt that, on the other hand, much might
be gained by reducing the expenditure. The expenses of the North
British Railway were conspiouous for the large proportion they bore
to the revenue. They amounted to very nearly 60 per cent., while the
expenses of other reilways were generally below 50 per cent. This
excess in the rate was to some extent attributable to having two ferries ;
but that did not account for the whole excess of 10 per cent. A re-
duction of 1 per cent. on expenses was equivalent to an ad-
dition of £14,000 a-year to the net revenue ; and if the board, by
applyiog itselt to economy, could reduce the proportion of ex.penoeaby_
5 per cent., still keeping it 5 per cent. above that of other railways, no
lets than the large sum of £70,000 a-year woald be added to the net
revenue. Considering the gain on the one hand from an inorease in
trafiio and a fair adjustment of traffic rates, and on the other from pro-
per economy, there was reasonable ground for looking for an increase,
in the course of three or four years, of £150,000 to the net revenue ;
and such an incresse would very nearly meet all the preference divi-
dende, including Edinburgh and Glasgow ordinary stock, and apy
further increase would go to give a dividend on the 1861 stock, and
make it avsilable for the purposes of the company. It wasin this
hopefal state of matters that tbe directors came forward with the ex-
treme and unreasonable proposal to rsise three millions of capital—
£1,870,000 thereof in pre-preference atock, and £1,630,000 in ordi-
nary preference stock. Such a proposal ought to receive the most
strenuous opposition of all the shareholders, whether of preference or
ordinary stock. Oa carefully examining the statementas of the board it
would be seen that there were, ia truth, only two claims at all urgent
—namely, £336,000 of liabilities to strangers, and £670,000 of de-
ferred dividead warrants. Now, the board would immedistely bave

raising the money it would put the financial affuirs of the North British
Company in a thoroughly good state. Their trafic was increasing ;
and if peace were kept and maintained among the railway companies,
if the trade of the country improved a little, there was no reason to

the of providing the first of these two sums, becauss they have
still upwards of £200,030 of the 1863 preforence to raise—a stock
that would be at par, if the half-yearly report about to be issued
should prove favourable; and they were taking powers to borrow
money on their valuable property in Glasgow and elsewbers not used
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foe veilway pr There remained the dividend warrants, and

theso evidently oould not be provided for at present from the prefe-

renoe stock of 1865, of which there was nesrly a million and a half

unissued; but there was every prospect that, if the rsilway got fair

Play, that stock would, in the course of & few years, be available at

m It appeared unnecessary and not expected that the whole of these
dends should be met at once. .

Mr. Donarpson seconded the amendment.

After some furtber discussion,

The CHAIRMAX said that, so fsr as the dividend warrant holders
Were concerned, the company was honestly and faithfully carrying
out what was promised when those warrants were first issued. The
directors totally objected to give the holders one farthing more of in-
Sevest than was promised, because it would be simply robbing Edin-
bargh and Glasgow and preference holders at the bottom of the list.
He oould quite feel for the position of the Edinburgh and Glasgow
shareholders; bnt they must bear this in mind, that their misfortune
took plaee some years ago, in being joined to the North British Com-

y. The directors could not help their position. If the company

id not satisfy its creditors in some shape or other, the oreditors
might come in and seize the plant and take strong measures sgainst the
company, which, of course, would injure the Edinburgh and Glasgow
and all other sharcholders concerned. (Applause.) He had heard it
said that redeemable stock was never redeemsble. All he could eay
‘Wae, that about two-thirds of the whole stock of the company waa pre-
forence stock, and that as the preference shareholders had the power
of voting when the time came, if they did not wish to raise so much of
the three millions of stock which bad been spoken of as was required
$0 pay off the debenture stock, it was their ewn fault. The matter
'was in their own hands ; and be thought they might trust the prefe-
rence holders in the future to take care the bill was carried ii:to effect.
The chairman proceeded to reiterate s portion of his opening speech ;
and afierwards remarked that, so far as the working expenses were con-
oerned, ithsd been the object and desire of the directors to wvork as ecoeu-
mically ss poesible. He counld assure the shareholde:s that the directors
would not epend one shilling they could avoid. At the same time, the
plant and line and work must be kept in a good and efficient state.
(Heer, hear.)

The motion snd smendment were then put to the meetiog, when the
former was carried by a large majority.

The SEORETARY then read the bill to confer further powers on the
Qity of Glasgow Union, the Glasgow and South Western, and the
North British Railway Companiee.

It was unanimously approved of.

METROPOLITAN DISTRIOT.

On Monday the hall.yearly mesting was held at the Westminster
Palace Hotel, Viotoria-street ; the Earl of DEVOX in the chair.

The CHAIRMAN, in moving the adoption of the report, said it was
the first half-yearly meeting held since the opening of s portion of the
line. It was very gratifying that the line was opened some days before
it was anticipated, aud that the good ventilation of the line and the
easy running on the road had been generally appreciated by the
pnbhg. They were greatly indebted to the contractors for the vigorous
exertions they bad made to open theline at the time mentioned. The
traflic was as satisfactory as could be expeoted, but it formed no cri-
terion of what it would be when the line wss opened to Cannon-street.
In the course of a few weeks the junction with the West London
Extension Railway would give them communication with lines south
of the Thames avd Hammersmith, from which they expezted a cou-
siderable amount of trafic. The great matter was to raise the funds
for the construotion of the line to Cannon-street. They had a bill
now before Parliament authorising the company to issue the unissuned
shares as preference or guaranteed stook. The bill had been approved
ot the special meeting, and would come again before the shareholders

at the Wharncliffe meeting. He was sorry to say that Colonel Talbot
had resigned bis seat at the board, and as there were two other
vacamcios the directors thought it desirable to invite the personal co-
operation of influential commercial gentlemen on the board, and with
that .view, when the question for the re-election of directors came to be
oonsidered, he would propose the adjournment of the meeting to
Thuredsy week. (Heer, hear.)

Lord seconded the motion for the adoption of the report.

Mr. JeNxInsoN wished to know whether the object of the directors
‘was to stop at Cannon-street or to go on to Trinity-square. He pre-
sumed that if they went further than Cannon.street they would have
to raise more capital, although the surplus lands would be worth
about £200,000. It was not agreeable to see their shares going down
in the market; at the same time, he thought their position was not so
bed as it appesred. He then went into a caloulation to show that
when the loop lines at the Kensington end were completed and the
line opsned to OCannon-street, the net revenue would pay all the

00 charges during the first twelve months after the opening,
together with 1} per cent. on the ordinary shares; and tbat the net
revenue would go on increasing § per cent. until, st the end of five
years from the opening to Cannon-street, it would ) sy 5 or 6 per cent.
on the ordinary ocapital, satisfying all preference charges.

Dr. WYLD expressed surprise that the cost of the line from West-
minster-bridge to Csnnon-street, 13 miles, should amount to
£1,200,000. He had been informed by an engineer that the sost of
making a tunnel through solid rock was done in the north at the rate
of £60,000 a mile, while their line would cost £500,000. He moved
that a complete statement of the cost of the line to Cannon-street be
furnished to the ahsreholders in detail, inclading land, works, law,
engineering, &e., by the next meeting.

The CHATRMAN believed that the worke from Westminster-bridge to
Cannon-street would cost £450,000, they would bave to pay £200,000
to the Board of Works, and £465,000 for land and otber property.

Mr, J. M. JoRNSON, the engineer, said the formation of the line

slong the embankment and on to Cannon-street was s much moze
costly work than tunnelling through eolid rock. They would have a
good foundation to begin with on rock, but in their case they had to
deal with loose material, to form a foundation for the line and works
on six, seven, or eight feet of solid concrete. The retaining walls
would also be very expensive, snd they would have to cover the whole
with strong iron girders. In addition, they would have to deal with
pumerous sewers and other obstructions crossing the line. The four
stations on the line would cost one-third of the whole sum mentioned
for the 11 miles to Cannon-itreet.

Mr. HALL said the extemsion to Tower-hill wes like a millstone
round their necke, and proposed a resolution to the effect that the
directors be requested to apply to Parliament in the next session to
abandon the portion of the line between Cannon-street and the Tower.

The CHAIRMAN said the company had already expended over
£100,000 in the purchase of property on that yortion of the line, and
they could not complete the inner circle authorised by Parliament
without it.

A long discussion then ensued, in the course of which it was stated
that some doubts had arisen ss to the legslity of psying interest on
shares during construction. It was estimated that the cost of the
Moetropolitan Railway and extensions would be £800,000 a mile, and
the cost of the Metropolitan Nistrict Railway rather less than £700,000
a mile.

Resolutions were passed adopting the report; requestiog the
directors to send a list of proprietors qualified for the office of director
to each shereholder, requesting him to place a mark against three
whom he might consider best gualified to fill as many vacancies at the
board ; also to send to each shareholder within one month the par-
tioulars of the proposed expenditure on the line between Westminster-
bridge and Cannon-street, and requesting the bosrd not to enter into
any contracts for the portion of line between Cannon-street and the
Tower, or to expend any mo:ey in respect of it, without first obtain-
ing the consent of a general meeting of the shareholders sp:cially con-
vened for tbe purpose ; and adjourning tho meeting to the 11th inst.
at the same place and hour.

TELEGRAPH CONSTRUCTION AND MAINTENANCE
(LIMITED).

The ordinary meetiog was held on Tuesdsy at the London Tavern;
8ir D. Goocn, M.P., in the chair.

The report stated that the profit and loss account for the year 1868,
which commenced with a balance of £28,295, included profit on the
realisation of securities in excess of the estimated value at the end of
1867, and was charged with the depreciation of the securities on band
atthe end of December last, valued as assets at the market price of
that date. The balance of the Malts and Alexandria Telegraph Re-
Ppairs account, after deducting the amount reserved towards such re-

irs, had aleo been charged during the year to profit and loss acocount,
ﬂ.&ving a balance of £87,288. From this must be deducted the inte-
rim dividend of 24 per cent., paid in July last, amounting to £I8,675,
leaving £68,613 available for distribution among the proprietors ; and
the directors recommended the payment of 2} per cent., the balance
ot interest on ospital, snd 5 per oent. dividend (free of income-tax),
amounting together to £56,025, making 10 per ceut. for the year, car-
rying forward £12,688 to next sccount.

The CHAIRMAN said the directors had endeavoured to make the re.
port as explicit as possible, in order that every shareholder might have
a full and clear account of the businees, and that they might ask any
questions that they might desire. He did not think he need detain
them long with any remarks on the report, but would simply call their
attention to a few of the facts which were most salient. Referring
to the Brst paragraph, they would observe that there was a balance on
the yesr's work of £187,287. The directors had paid an interim
dividend of 2} per cent. for the halt-year ; and now roogmmendod the
payment of 2} par cent., the balance of interest on capital, and 5 per
cent. dividend, making together £56,025, being 10 per ocent. on the
year, and oarrying forward £12,587 to profit and loss account. They
bad not brought into account the profits that might result from the
manufacture of the cables which were now in progress. They aleo
would see that they had entered into s contract for the construction
of a cable from France to Americs, but they had not carried any-
thing in the shape of profit on that work towards the dividend.
They would also observe & sum of £52,000 wpioh they had received
from the Anglo-Mediterranean Telegraph, in consequence of the
transfer of the line which they had on lease. This amount had been
received for goodwill, and was thought a credit to be placed to the
capital acoount. There Were matters which at eome future time he
hoped might be dealt with in the ssme wsy as reductions of capital
account, and the amount returned to the shareholders. They had
not to do with that at present, because they had felt that their capital
bad been locked up in materiale, gutta perchs, &c., of which they
were obliged to hold large stocks in hand, and they had not sufficient
working oapital to preceed with. Therefore they felt that those
amounts were available for carrying on their business as floating
capital. The Anglo-Mediterranean cable had been laid and was work-
ing well, and reflected grest credit upon the officers who had been con-
nected with it. Since the inception of this company they bad had in
view the laying of an efficient line of telegraphic communication to
India. There bad been various suggestions made from time to time,
aod various schemes had been suggested for this purpose. The com-
pany made an attempt to get the capital raised, but was unsuccessfal ;
but at the end of last year they thought that the time hsd arrived
when such a line should be laid down, and they made another effort,
and among their friends they succeeded in raising sufficient capital to
enable them to carry out that great work. They would commence
that cable in May, ss soon as they were free from the French cable,
and in November the Great Eastern would sail for Bombay in order
to lay the cable by next spring, probably by March or April. Al
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ready there were 1,000 miles of the French cable on board the Great
Eusstern, and he had no doubt that the cable would be successfuily
laid. They had had to repair the Atlantic cable, which operation bad
been done to the entire satisfaction of that company. With reference
to the Tasmanian cable, the chairman stated that it had cost £70,000,
upon which sum the Government of the colony guaranteed 6 per
cent., reserving the right to buy the cable, the sum to be paid to be
sottled by arbitration. They were also constructing a line of 300
miles for Meesrs. S8eimens for the Black Sea, and also some for the
Baltic for Mr. Henley. They had also among their property a con-
cession for laying a cable from Ragusa to Malta, with & guaiantee from
the Austrian Government. Tnis would bring Austria and Germany
iato commuuication with Malta, and would be a valuable feeder to the
British Indian. The chairman then proceeded to contrsdict rumours
which had been circulated to the effect that a want of gutta percha
prevented them from executing their contracts. He referred to the
schemes which had been aflost for the purpose of bringing light
cables in general use. He thought it would be unwise to adopt the
light cables in lien of those now in use, and he would be sorry to invest
money in such an experiment. There wss another rumour which
had been circulated detrimentally to 8ir Richard Glass. It had been
said that he was taking an active part in promoting cables
as opposed to this company. He had kunown him sufficiently
long and had sufficient kaowledge of his character to feel that
he would not do a dishonourable act, or that which would pre-
judice the interests of this company. 8ir Richard’s state
of health had been such as to preclude him from attending to any
business whatever., When he was restored to health, which he koped
would soon be, he had no doubt that be would put himself right upon
this question. They had bad toregret the loss of one of their directors,
Mr. Bmith, who was one of their old directors, and those who, like
bimself, knew how valuable he was to them—who knew his souang
judgment and his practical knowledge of business—could appreciate
the extent of sucha loss. His place bad been filled by a gentleman
who they thought would promote the best interests of this company.
He would now move that the report and accounts submitted be re-
ceived and adopted, and that a dividend of 10 per cent., inclusive of
the interim dividend of 2} per cent., be paid on the shares of tke com-
gmy for the year ending 31st December, 1868, and that such dividend

o paid free of income-tax.

Oaptain SHERARD OsBORN seconded the motion, which was carried.

Messrs. Chadwick an.{ Strong were re-elected auditore, and 8ir D.
Gooch and Mr. Pender directors.

A SHARBHOLDER was anxious to hear of what the securities
amounting to £24,000 odd consisted.

The CHAIRMAN explained tbat in desling with shares it was not ad-
visable to let the public know how mush of a particular stock the
company were likely to sell. They had given the detailed information
on a previous occasion ; but the directors did not think it at all
advisable to do e0 again. These securities were shares held in com-
paniocs for whom they bad done work, and had been accepted in part
pni[mont and were perfeotly good.

r. Davis said there could be no question that the shares in
Reuter's Telegram had wonderfully improved during the last twelve
montbs ; if the directors held those ehares to-day they would no doubt
have been able to have declared a higher dividend. Bat this showed
that the directors did not desire to speculate in shares, and be thought
the course they had taken in this matter was in all respects one that
must commend itself to the whole body of the proprietors, for it might
happenthat theseshares would rometimes fall off as well as rise in valae.
He begged to thank the chairman and his colleagues for their able
administration of the company’s affairs during the past year,

The CHAIRMAN, in reply, said that no doubt if they had chosen to
have ‘“squeezed” the accounts they could have done so; but they
p‘?[err:g giving an honest and moderate statement of the company’s

aire.

Mr. GeoreE ErniorT, M.P. : In the abseace of my late partner,
Sir Richard Glass, whose dangerous state of heslth must be & source
of great regret to cll his friends, I cannot remsin silent, after hearing
the observations which seem to bs impated to him, without giving, as
far as my opinion is concerned, an eutire and distinct contradiction
to the possibility of Sir Richard Glass identifying himself in the pro-
motion of the interests of any company other thaun this company.
(Cheers.) I have known him for some, I suppose, twenty years, and
s more honourable-minded man I never was counected with. He
was, by agreement with this company, precluded, and not merely by
sgreement but by feeling and by honour, from doing so. He was bound
to do his utmost to promote the interests of this company, and this
company paid him handsomely for it, and he, like myself and all who
were concerned in that contract, are bound in feeling, bound in law,

and bound ia honour to do their utmost for this company, and this
we all strive to do.

MEDITERRANEAN EXTENSION TELEGRAPH.

The general meeting was held on Thursday st the London Tavern ;
Mcr. MooR in the chair.

The report announced an interraption on the Cnfu and Otranto
cable, which occurred on the 10th of January. Measures had been
taken for its repair. A new cable had been laid brtween Malta and
Alexandria by the Anglo-Mediterranean Telegraph Company, who
intended, with the consent of her Msjesty’s Grovernment, forthwith
to put into efficient and permanent working order the cable which was
laid in 1860. Another company, called the British Indian S8ubmarine
Telegraph Company, proposed to lay a cable, in the first instance,
dciwoen Bues and Bombay, to be completed by April, 1870, and had
raised the required capital for the purpose. The cable when laid
would form a direct line of telegraphic communication between Eng-
land and India, which it was intended should be carried to Australia
and intermediate stations. The eostof laying a second zable between

Sicily and Malta would be about £11,000. The directors reoapmend
a dividend of 8s. per share on the preference capital, less income-

The CHAIRMAN said it was a matter for regret that there had been
an interruption to the trafic on the Corfu and Otranto cable, but it
had sioce been repaired, and was now in vorkipg order. Thu atop-
page occurred near the shore, and some three miles of new cable bad
been laid down. Since the tariff had been reduced the number of
messages sent had largely increased, which was a source of great
satisfaction to the board, as evidencing the soundness of the policy of
making the reduction. .

Sir J. CARMICHAEL seconded the motion. .

Mr. RoBERTSON thought the report was upon the whole eatisfactory,
but wished the information contained therein had been ungmlemmtod
by that which the chairman had given to the meeting. o thought
some of the expe::ses, such as thet for stationery at Malta, inspec-
tion, &o., were very heavy, and hoped the board would practise in
thesa and other matters the most rigid economy.

Mr. H. Hagzis also complained that the expinses were heavy, and
wanted to know what was the revenue produced by the working of the
line before and since the reduction of the traffic. L.

The CHAIRMAFN, in reply, said there could be no objection to
separating the expenses if the shareholders desired it. The ealary of
the directors (allowed by Government) was £550 per annum, and he
did not imsgine that the shareholders would thick that amount too
large. The expense put down for stationery at Malta was not for six
months, but for the whole year, and was inclusive of that supplied to
Oorfu. The expenditure had not varied more than £10 during the
past three monthe. The traffic receipts for the half-year ending
December, 1865, were £6,834 ; for June, 1866, they amounted to
£5,244 ; for the second half-year of 1866 they amounted to £5,053 ;
for the half-year ending July, 1867, the receipts amounted to £5,135 ;
for the last balf-year of 1867 they were £5,622 ; for the first half of
1868 they were £4,488, and for the last half of the year the traffic
receipts were £4,369.

The report and statement of accounts were then unanimously
adopted.

The CHAIRMAN next moved that the directors be authorised during
the ensuing season to lay a duplicate cable between Bicily sand Malta,
and for that purpose to maks and enter into such contracts as they
might deem advisable. The second cable was necessary to provide for
the transmission of the additional trafic which would be brought to
them by the construction of the Suez and Bombay line. .

Mr. WEsTLEY seconded the motion, which, after a short discussion,
was adopted, with only two dissentients.

The directors were authorised to carry to the reserve fund the net
earnings of the company up to the 31st December next, after payment
of the usual interest on the preference sharer, and that so much of the
remainder of the fund ss might be necessary should be applied to the
cost of the duplicate cable between Bicily and Malta.

RAILWAY PASSENGERY ASSURANCE.

The annual meeting of this company was held on Wednesday at
the offices, JaMEs CraY, Esq., M.P., in the chair. .

The CHAIRMAN, in moving the adoption of the report, said thst it
was & matter of congratulation to them that the company eontlnnot_l to
progress. It was more than usually a subject for congratulation,
bscause 1868 wss even a duller year than the one that preceded it.
The falling off in the journey tickets, both single and double, he
viewed without much apprehension and still less surprise, as there
was also the product of the genersl accident policies to be recollected.
Their customers for journey tickets had, in many instamces, taken
annual policies, and they could not be expected to have both policies.
Every customer who took an annual policy, and who bad been in the
habit of taking s single journey ticket, was onecustomer lers. Another
cause of the deflcit was to be explained by the circamstance of the
geeat dulness of trade. Their agents had complained of the difficalty
of proouring renewale, or proouring fresh business, and even that
dresdful sccident at Abergele to the limited Irish mail, which would
have brought & general iucrease of business in that peculise class of
assurance, in reality bad failed to incresse the business in the manner
1t ougbt to bave done. At the same time this company had been
peouliarly fortunate in that accident. They had only one death—
perbaps death was hardly the word to use in describing that awfal
aocident, for it was such utter annihilation, the only proof of identity
being a signet ring—and they bad waived their right to have full
evidenoe of death, and had paid the £1,000 for which that unfortu-
nate man was insured. They had to cougratul te themselves on their
own ‘“‘luck,” for there were others in the hind part of the train whose
intention it had been to have gone into the carriages burnt, but that
they were stopped going there in econsequence of having seen and
joined some friends in the other part of the train, and so escaped the
death which was waiting them. The company bhad never had a year
so fertile in huoting acoidents, and for the lste accident to Lord
Somerrville this company had had to pay.

The Hon. A. KINNAIRD, M.P., secouned the motion, and alluded
to the hunting accident, in which so many people were drowned,
aul whioh showed the prudence of keeping up a good ressrve fund.
The compsny might have been oalled upon to pay in such accidents
for six or seven deaths, and, therefore, they thought it wise, in order
that the company might not have to suffer too severe a blow, that they
ehould keep a good reserve, and they had one be trusted amply
suficient to provide agsinst any danger that might arise.

Mr. BRACKSTONE BAXER said there could be but one opinion as to-
the manner in which the company bad been worked, and congratu
lated the meeting on the additional perspicuity which the aocouants
showed. He thought, however, that ths company’s progression was
hardly conspicuous iu the accounts.

The report was thencirried, and the Chairman declared s dividend
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of 6 per cent., in addition toa bonus of 14s. a share, 7s. of which
would go to pay up the shares.

Mr. RUMSRY had great pleasure in moving the re-election of the
retiring directors, to whom, he said, they were much obliged fortheir
past services. He then formally and severally moved the re-election
of Messrs. Alexander, Clive, Greig, and Mitchell.

Mr. W. Rumsny seconded the various motions, which were carried
unanimously.

Mpr. Hark wished to express his obligation to the directors for their
services in the '.F“t year, which deserved more reward than mere
barren words. The confidence and the thanks of the shareholders
would be shown best by anincrease in the salary of the board from
.zﬂl_,sooeo £2,000 a-year. He accordingly moved a resolution to this

eot.

Mr. RuMszy seconded the resolution.

The resolation was carried nem. con.

The CHAIRMAN returned thanks on behalf of himself and his brother
directors, but their thanks must not, he said, be measured by the
allowance they bad been good enough and liberal enough to increase.
The board would have been quite satisfied had that allowance re-
mained at the figure it had been hitherto. Looking at the state of
prosperity the company was in, the increase, however, was not greater
than was equal to the salaries which directors of other companies
received, and which showed a emaller amount of prosperity than this
company did. However, he would again thank them for this mark of
their kindness and approbation of their management.

M. BAXXR proposed the re-election of Mr. Sorutton (auditor).

The CHAIRMAN, in putting the motion, observed that te did not
believe any company could have a more psinstaking and more loyal
officer tban did this company. If the direotors should wish at sny
time to hoodwink the shareholders or confuse the accounts, their first
act would be to remove by some means Mr. Scratton.

!r.hBAm moved the re-election of Mr. Bates (suditor), which was
carried.

The OHAIRMAY said with reference to Mr. Bates, all that he had
said, if it were not for repetition, with regard to Mr. Scrutton, could
be said regrdin Mr. Bates.

Mr. Richard Dickinson having been elected as an auditor,

The CHAIRMAYN, in responding to a vote of thanks, said that the
expression of their thanks would be the best stimulus—if & stimulus
were needed—to the directors to do their utmost for the interests and
tenefit of the company.

Mr. ScruTrON (auditor) had a word to say with regard to their
staff, and the manner in which the acoounts were kept. He would
relate one circamstance. He had that morning olosed up all their
aocounts, and he begged to say that there was not one voucher or
reoceipt wanting. This was not what every company could say.

MINOR MEETINGS.

StaNEs, WoxineEAM, AND Woxixng.—The half-yearly meeting
was held on Wednesday at 1, Broad Sanctusry; Mr. J. Garrard in
the chair. The report, an abstract of which appeared in the Railway
News, was taken as read. The chairman remarked that their progress
as a com was, as in past half-years, highly satisfsctory. The
aocounts for the first time appeared as ordered by the Act of Parlia-
ment of last session, and they certainly in that form were more com-
prehensible. The report was adopted. A resolution approving of a 5
per cent. dividend on the preference stock, and 2} per cent. on the
ordinary stock was also carried.

COCKERMOUTH, KXBSWICK, AND PENRITH.—The half.yearly meeting
of this company was held at the Keswick Hotel ; Mr. I. Fletcher,
M.P., in the chair. The report, an abstract of which appeared in the
Railway News, was adopted. The Chairman, in moving the adoption
of the report and statement of accounts, said he regretted that very
little progress had been made during the lest six months towards the
settlement of the dispute with their contractor, but the directors, from
what they had seen, believed that nothing was owing by the company
to him. Mr. Jameson, deputy-chairman, seconded the motion, which
wa3s carried. The Chairman, in moving that a dividend at the rate o
£2 5s. (less income-tax) be declared, expressed a hope that the direc-
tors would be enabled to offer a larger dividend st their next half-
yearly meeting. The motion was carried. The erection of a house for
the station-master at Threlkeld having been agreed to, the proceedings
concluded with thunks to the chairman,

MIDLAND GREAT WESTERN.— A special meeting was held on Tues-
day, in Dublin, Mr. R. 8. Cussack in the chair, for the purpoze of
confirming an agreement with the Dablin and Meath Railway Com-
peny, by which the lineof the latter was to be worked by the Midland
Compsauy, who were to run at least two passenger trains each week-
day, and one train on Sunday, for 52 per ceat. of the gross traffic
receipts, until the traffio receipts in any two half-years amocunted to
£22,000, then they were to have s rebate. The agreement was con-
firmed by the meeting. The shareholders also adopted a resolution
empowering the direcrors to proceed with a bill in Parliament, having
for its object the removal of certain restriotions which prevented the
compsny from taking advantage of borrowing powers granted to them
by the Act passed in 1847, authorising the construction of the ex-.
tension line from Athlone to Galway. It wasstated that the dividend
would be at the rate of 3 per cent. per annum for the past half-year.

BrisToL PORT AND CHANNEL Dock.—The half-yearly meeting was
held at Bristol on Friday; Mr. P. W. 8. Miles in the chair. The
report stated that the works were commeuced in the autunn of lsst
year, and slthough the weather had been very unfavourable, con.
siderable progress had been made. The excavations for the lock and
dock had been extended over an area of about eight acres, and every-
thing was in a fair way for more rapid progress being made during
the spring and summer monthe. On the motion of the Chairman,
seconded by Mr. D. Tuckett, the report and accourts were adopted ;

and the retiring direotors (with the excaption of Mr. R. Bright), and *

the retiring auditors, were re-elected. It was stated that arrangements
were in progress for the commencement of the junction works in the
spring, and thanks to the chairman terminated the proceedings.

MARYPORT AND CARLISLE.—The half-yearly meeting was held at
Maryport on Wednesday ; Mr. Senhouse in the chair. The report,
an abstrest of which has already appeared in our columns, was
adopted. The chairmun congratulated the shareholders upon the
dividend, and generally upon the satisfactory financial position of the
company. Their prospects also were good. They might expeot in-
creased traffic from the coal mine at Mealsgate by way of their Bolton
branch ; and, although the opening of the S8olway Junotion line might
have to some extent an edverse effest upon their traffic, yet, on the
other hand, that railway, by opening out & new district, might be
expeoted to lead nltimately to their advantage. A dividend at the
rate of 74 per cent. per annum on the ordinary stock for the past half-
yleu ;u declared, and the retiring directors and auditors were rec-
elected. '

CoLNB VALLRY AND HALSTEAD.—The half-yearly meeting was held
on Thursday at Halstead ; Mr. J. Brewster in the chair. e Chair-
man, in moving the adoption of the report, said there bad been no
addition to the capital account since theie last meeting. With regard
to the revenue account, he said their earnings had inoreased, they had
peid off the land claims, with some trifling exceptions, and there was
abalance in band of £583, which they proposed to expend in works at
Yeldham aud Birkbrook statiooe, where at the present time there was
no accommodation for passengers. He explained that the dispute
between the company and the Great Eastern Railway as to the rates,
&o., had been referred to the arbitration of Captain Tyler, but he
hoped the dificulty would be speedily arranged. The directors pro-
posed to sell the surplus land etill undisposed of. The report was
unanimously adopted.

SoutH YORKSHIRE.— The half-yearly meeting was held at Donoaster
on Saturday, the Hon. W. Eden in the chair. Thereport, an abstract
of which appeared in the Railway News, was taken as read. The
Chairman then explained that the deficit shown in the report was to
be attributed to the stagnation of trade in the Bouth Yorkshire district,
from which the South Yorkshire had suffered in conjunction with
other companies. The report was then unanimously adopted, and
dividends were deolared at the rate (gusrenteed by the Manchester,
ShefReld, snd Lincolnshire Railway Company) of 5 per cent. per annum
upon the ordinary stock and shares of the company.

TRENT, ANCHOLM, AND GRIMSBY.—The half-yearly meeting was
held at Doncaster on S8aturday. The Hon. W. G. Eden presided.
The report was adopted. A dividend at the rate of 2{ per cent. per
annum was declared upon the ordinary stock and shares of the
company.

CorxwarL.—The half-yeerly meeting was held at Plymouth on
Fridey, Mr. R. Tweedy in the chair. Chairman, in moving the
adoption of the report, an sbstract of which appeared in the Railway
News, remarked that the highest rate of interest which they had given
for loane during the half-year had been 4} per cent., and all the de.
bentures falling due at the lstter part of the year bad been provided
for at 4}. They were in no hurry to renew their debenturer, for they
had been able t0 obtain temporary loans at 4 per cent. In fact, the
money had been pressed upon them. They had been issuing the
guaranteed 41 per cent. stock at a price which would pay 4% per cent.,
and he might say that the whole of the stock was now appropriated,
and had enabled the company to pay off the shares which were mort-
gaged to the Bristol and Exeter Company for £35,000. The passenger
traTo showed an increase of £172 ; parcele, a decrease of £162; goods
and minerals, owing to depression in the mining interest, had
decreased by £200 ; the miscellaneous receipts had decreased £235 ;
making s total net decrease of £488. There had been an increase in
working expenses of £1,660. Tbe rails having had nine yeais’ wear,
he was afraid the renewals would cause an increased expenditure
every year, the increase under that head for the past half-year being
£923." The report wss adopted, and a vote of thanks.

MANCHESTER AND STOCEPORT.—A spocisl meeting was beld on
Monday, when the following bills were approved of, viz.: A bill for
dissolving the Manchesier and Btockport, and transferring the under-
taking to the Manchester, Sheflield, and Liacolnshire and Midland
jointly, and for empowering the two last-mentioned jointly to make a
short branch out of the Stockport and Woodley Junotion, and for
authorising a joint ownership by those two companies of the Newton
and Compstall and the Marple, New Mills, and Hayfield Junction,
and for granting running powers to the Midland Railway Company
over parts of the Manchester, Sheffield, and Lincolnshire, and for
other purposes ; and a bill to extend ths time for the purchase of
lands and for the cempl:tivn of the Manohester and Stcckport.

NoaTH LoXDON.—The haif-yearly peneral meeting was held on
Thurseday at Euston S-ation; Mer. J. Bancroft in the chair. The
report, an abstract of which has already appeared in our columns, was
h{’:n as read. The Chairman said on passengers, merchandise, and
live stock there had been an increase during the past half-year, while
on minerals and coals there was a decrease. As showing that this
decrease was owing to exceptional circumstanccs, from statistios he
showed that trade nal been generally depressed during the past half.
year. The increase in the amount available for dividend was, as com-
pared with the corresponding half.year, £7,290, while there had been
an additional working exponditure of £694. The directors considered
their property in a sound condition, and that they were working it in
an economical and efBcient manner. They were at the present moment
spending a large sum of money, which would not be immediately re-
productive. Upwaards of £5,000 had been carried over to meet any
contingent deficiency that might arise in the couree of the next six
months. In answer to Mr. Cunnington, the Chairman said no dis-
tinction was made between the several large companies using the North
London lino in favour of the London and North Western. Mr. Cun-
nington considered the dividend recommended (6 per cent.) was dis-
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proportionate to the amount of gross earnings, and lower than had
been paid in former times when the amount earned was not so great.
The Chairman said it was the increased amount of capital on whioh
dividend had to be paid that caused the dividend not to be larger.
The adoption of the report was agreed to. Resolations declaring the
dividend recommended and re-electing the directors were carried.
The meeting was then made special, and a bill in Parliament to extend
the time for the construction of certain authorised works, and to confer
farther powers on the company, was unanimously approved.

SoutH DEvVON.—The half-yearly meeting was held at Exeter on
Thursday. Mr. Woolcombe presided. The report, an abstract of
which we have slready given, was taken as read. The chairman said
that the directors had expended during the past half-year on the capi-
tal account £5,649 for land, £1,361 for works, £493 for law and Par-
lismentary expenses, and £1,400 for carriages and engines ; £934 of
this latter sum had been spent in the purchase of a broad-gauge en-

ine, which originally cost £3,000. During the coming half-year

0,500 would be required to be expended on capital accoant,
Referring to revenue, the Chairman congratulated the shareholders on
the fact that their line was one of the cheapest, if not the cheapest,
worked line in the kingdom. The average working expenses of sall the
railways was about 50 per cent. of the receipts; but the working ex-
penses of the South Devon line only amounted to 4320 per cent., or
nearly 7 per cent, less than the average. With respect to the divi-
dend to be declared, he did not think the shareholders had any cause
for complaint, seeing that the dividends of several of the principal
lines had deoreased 2s. 6d. to 5s., while their dividend was at the rate
of one-third per cent. increase on the year. Mr. Stevens said he did
not take s0 nopeful a view of the prospects of the company, seeing
that they had £103,000 owing on temporary loans. He recommended
that the company should pursue a more liberal policy with respect to
the public in the matter of return tickets. The Chairman ssid the
amount paid in interest on the temporary loans was less thsn they
would have had to pay if the dedenture stock had been issued. The
report was unanimously adopted, and the dividend at the rate of £2
17s. 6d. per cent. per annum recommended was declared. Mr. Peake,
in seconding the re-election of Mr. Brown as director, said the share-
holders generally were not satisfied with the course taken by the board
in not taking steps to amalgamate the company with one of the larger
ones. This question of amalgamation would be brought before the
shareholders at a special meeting.

LaxcAsTER AND CARLIsLB.—The half-yearly meeting of this com-

any was held at Lanoaster on Wedneeday. The Chairman (Mr. W. E.
1l), in moving that a dividend of 11} per cent. per annum should
be declared upon the consolidated stock of the company, said that
when they considered that there had been several uncontrolisble
accidents upon the London and North Western Company’s lines (to
which company this line was leased), and that the times had been bad,
he thought the shareholders of the Lancaster and Oarlisle would
agree that the London and North Western managed their affairs
exoeedingly well, and thst such mauagement offered them ample
seourity for obtaining a good dividend. He believed that the traffic
arrangement to be effected between the Midland and London and
North Western Companies in reforence to the Midland using a portion
of the Lancaster snd Carlisle linewould be conducive of beneflt to the
latter company. To have made arival line between Settle and Carlisle
would, no doubt, have proved injurious to the London and North
Western, and, therefore, to the Lancaster and Carlisle. The motion
baving been seconded by Mr. Jackson, and carried, it was farther
resolved that a dividend ef 4} per cent. per annum shoald be declared
upon the preference consolidated stock. Mr. Grey wished to know
whether the arrangement between the two great companies, as to the
use of the Lancaster and Carlisle line, would increase the security of
that property, or otherwise; also, whether the resistance which was
being offered to the abandonment of the Settle and Carlisle line, by
proprietors in Cumberland and Westmoreland, was likely to affect the
arrangement in any way. He thought that to spend two or three
millions in making a duplicate line would be a very unwise thing, and
he was glad that an arrangement had been come to. The Chairman,
in reply, said the agreement would be for fifty years, and he believed
it would not only increase their security, but also make the line more
valuable. As to the opposition against the abandonment of the Settle
and Carlisle scheme, he did not think it would have any effect with
the committee of the House of Commons. No doubt the oppositionists
would be told that if they wished to have another line they could
form a company and oarry it out themselves.

Isi or WIGHT.—The half-yearly meeting was held on Friday, at
the office, Great George-street, Westminster; Mr. A. Beattie in the
chair. The report stated that the receipts from all sources for the
half-year were £10,836, as sgainst £11,309 in the corresponding half
of 1867. The gross receipts for the whole year showed an increase of
about £600, being £18,871 in 1868, as against £18,262 in 1867. The
working expenses showed an increase of £953. The net balance from
revenue amounts to £4,641. Out of this £1,899 was applied to
debenture interest, and the remainder to paying claims on capital
acoount. Inoreased accommodation had been given at the Ventnor
station. The directors projosed to apply for Parlismentary powers to
make a tramway at Ryde to connect their station with the pier. The
Chairman explained the ndvantnﬁa which would result from the
tramway at Ryde. Mr. Webster, Mr. Parke, and other shareholders
strongly objected to the making of the tramway without satisfactory
arrangements having first been made with Ryde Station Company and
the Ryde Pier Company, The Chsirman said that the directors would
not proceed with their bill for making the tramway without calling a
special meoting of the shareholders to obtsin their sanction to it.

pon this understanding the report was adopted.

CENTRAL NORTHUMBERLAND.—Held at Alnwick, on Saturday ; Sir
Walter O. Trevelyan in the ohair. The report, which was adopted,
stated that the funds required to complete the line to Rothbury were

now available, and directions had been given to the contractors to
proceed with the contracts in band, and the requisite steps were taken
to re-let the remaining contracte. The Chairman moved the adoption
of the repert, and said there was no doubt that under ordinary ar-
oumstances the line would be completed in the course of a few months,
in consequence of the aid which they had received from the Duke of
Northumberland.

SwaxsEs Vare.—Held on Wednesday at the offices, Bwanses ;
Mr. Beneon in the chair. The report, which was adopted, stated that
the gross receipts for the half-year endiog Decomber 31 were
£12,860, as compared with £12,795 in the oorresponding balf-year,
and the expenditure amounted to £7,458, against £7,261. Owing to
the depression in the coal trade the receipts for the carriage of coal khed
fallen off considerably, but this was more than oompe_nutod . by the
increase in the passenger and general trafic. The Chairmaa, in mor-
ing the adoption of the report, ssid that they were desirous of com-
structing a branch to Morriston, and there were other works to oarry
out, which, when completed, were likely to add materially to the pro-
sperity of the company. Resolutions were Dassed declaring the usaal
dividends on the preference shares, leaving a balance of £619 to be
carried forward. The retiring directors were re-elected.

WHITEEAVEN, CLEATOR, AND EareMoxt.—Held en Satardsy at
Whitebaven, Mr. A. B. Steward in the chair. The report stated that
the balance available for division was £11,493, and after ded
£561 for dividend on the preference shares, the direstors were
to recommend a dividend on the consolidated stook st the rate of 9
per cent. per annum, less imcome-tax, leaving £133. Tiw Ol
said the shipping was entirely stopped in the month of December, sad
their receipts fell off in such a way as they never did before, being
less than they were for the provious half-year ; but 9 per cent. was &
very good and substantial dividend in the face of the depression in the
iron trade, which etill continued, causing s namber of furnaces in
‘Wost Cumberland to be out of blast. There was a prospeet, howerar,
of & great improvement in the iron trade, so that they might fairly
hope to see the business of the country restored to its mormal state.
Mr. Lindow seconded the motion, which was agreed to, aad a davidend
at the rate of 9 fer cent. per annum, less inoome-tax, on the cousoli-
dated stook was declared, payable on the 6th of March. The dirwe-
tors were authorised to borrow £11,000 under the powers of the Ast
of 1866. §

WzxsT CorNwALL. —Held at Penzance on Pridqy; Mr. L. Viguss
presided. The Chairman, in moving the adeption of the vepoxt,
stated that £105,416 of debentures became due in the past half-year,
and had been renewed at 44 per cent. The § per ocent. debentures
had been reduced to £31,290. The revenue shewed a dnpo.)!o
balance of £5,138, which enabled the directors to recummend a divi-
dend on the ordinary atock at the rate of 2} per cest., leaving s
balance of £260. The report wss umsnimously adopted, sund the
retiring directors were re-elected.

SrzHOwY.—Held at the ofices, Tredegar, on Thursday. The rsport
was considered satisfactory, notwithstanding the extreme depression
whieh had of lste prevailed in tbe iron snd coal trades. The avail-
able balance smounted to £6,885, and a dividend at the rate of 10
per cent. per annum was declared for the past half-year. .

Bryrr oxp Tyns.—The half-yearly mecting was held an Mondasy
in Newcastle-on-Tyne ; Mr. Aldsrman Laycock in the chair. The
Chairman, in moving the adoption of the report, said that at one time
he was afraid that, on ascount of the depression which had prevailed
in the coal trade, they would not have been able to maintain the high
position of their dividends, but by economiosl management, and an
increase of the passenger and goods traffic, they had been enabled to
do 80. The report was adopted, and dividends were declared at the
rate of 10 per cent. per annum on the 10 per cent. preference stock
and on the ordinary stook and shares of the company, snd at the rste
of 5 per oent. per annum on the 5 per cent. preferonce stock. Mr.
J. F. Ayton was re-elected a direotor, and Mr. D. D. Main an auditor.

@GrasGow AND SouTH WESTERN.—An extraordinsry general meet-
ing was held in Glasgow on Wedneeday, Sir Andrew Orr iu the chair,
to consider certain bills now before Parliament. The firet was s bill
relating to the abandonment of the Kilmarnock Direct Baiiwsy and the
completion of a direct line from Glasgow to Kilmarnock, via (_)rohl_xud.
by the Oaledonian and Glasgow and South Went?rn Oompgnlu )omt_.l,y.
This having been approved, there was next considered a bill propasing
among other things to vest the Glssgow snd Paisley Canal in the
Glasgow and South Western Railway Company, who at present held
the bulk of its stock. This also was approved ; and, lastly, & bill for
giving further powers to the Glasgow City Union, the South Western,
and the North British Companies. In connection with this, the
Chairman expressed regret that there had been so much delay in the
formation of the Union line. It was expeoted that in the course of
the ensuing summer it would be finished to Glasgow-cross, when
steps would be taken to render it available for a city traffic extending
ae far as Govan. With regard to the general station to be formed as
a part of the Union scheme for the South Western and North British
Companies, they had always been very willing and anxious that the
Oasledonian Companyshould come in and participate in its Admtm
That company had not hitherto agreed to do s0, but he thought tt
whenever their funds got easier they would come to an understanding
witb them. The bill was approved.

Lowpoxr GenEraL OMxiBus.—Held at the office, Finsbury-square;
Mr. F. T. Law in the chair. The report, an abstract of which has
already appesred, was taken as read, and adopted by the meeting.
The Chairman said it was the most satisfactory one yet preseated to
the shareholders. There had been a decrease ia the receipts compared
with the corresponding period of 1867, but the saving iu the expen-
ditare had been upwardsof £18,000, and the revenue acoount showed
a net profit of £15,893. This would enable the directors to declare g
dividend at the rate of 5 per cent. per annum, and leave £686 to be
carried forward. The position of the company was never better. My



MarcH 6, 1869.

THE RAILWAY NEWS.

263

Nodes seconded the motion, and oxpressed his great satisfaction that
the directors had acted upon the policy himself and other shareholders
bad so often impressed upon them.

HexEAM AND ALLENDALE.—Held in the White Hart Inn, Hex.

ham, on §nturday. Mr. W. B. Beaumont, M.P., presided. The
report, whioh was adopted, showed that the receipts for the half-year
ending December 31 last were £1,185, and the expenditure £701.
The total ex.:ponditure on capital account was shown to be £78,310,
and the estimate of farther expenditure on capital account for the
eurrent half-year was £11,350. The balance in favour of the company
for the Iast balf-year was £483, which, together with the balance of
£930 brought from the previous half-year's acsount, left a8 sum of
£1,382 available for the payment of a dividend, but the directors did
not recommend the payment of a dividend at present. The Chairman
congratulated the shareholders upon the completion of the line. At
the stations sssommedation had been provided for passengers, which,
although not of an extensive character, he hoped would answer every
reasonable purpose for the present. Owingto the refasal of the con-
tractor to settle with the commy on terms which the directors con.
sidered reasonable, they bad recouree to their solicitor, and were
resolved to abide by his advice. The works required, snd which bad
been carried out at Caston-road-end, though necessarily expensive,
he hoped would prove satisfactory.

DuvoN A¥D CoRNWALL.~Held at the ofices, Westminster.chambers ;
the Earl of Portsmouth in the chair. The report, which was adopted,
stated that since the last meeting the directors had made several un-
suocessful attempts to raise the money for the completion of the line to
Okehamptom, sad aleo for the construction of the first section of the
Bude and Torrington Railways to Hatherleigh, but in both cases their
efforts had been frustrated by the difficulties arising from the connection
of the two undertakisgs. The directors have introduced into Parlia-
ment a bill for powers to separate the Bude and Torrington branches
from the Okehampton section. The Chairman ssid the separation of
the undertakings, as proposed, weuld benefit the railways, as each
u.ndnhhng would thus be placed on a more satisfactory footing, espe-
cially for the purposes of finance. The Earl of Portsmouth, Mr. J.
H. Holley, and Mr. J. Chapman, the retiring directors, were re-
elected. The meeting was then made special, and a resolution was
md approving a bill for separating the Bude and Torrington branches

the Okehsmpton section of the railway.

OorxrorD, MoNMOUTH, AND Usk. —Held at Newport, Mr. Craw-
shay Bailey in the cheir. The directors’ report, which was agreed to,
recommended a dividend at the rate of 4 per cent. per anrum for the

half-year out of the rent of the line received from the Great

dsl.::tm Oompnny;edTh;aszd(i)&n’ re t.b: showed that the mortgsge
ares amounted to an ordina ital paid

£157,000. 0 7 owpitel paid up o

(Lrrris) NoxTH WesrERN.—The half-yearly meetingof the (Little)
North Western Company, the capital of which is £4,404,734, was held
ou the 25th ult. at Leeds ; Major H. J. Hare, of Docking Hall, King’s
Lyuo, in the chair. After the report, which had been circulated
among the shereholders, was taken as read, the Chairman expressed
his regret that it was not a different kind of document, out said he
should abstain from saying anything that could be considered offensive
o those who conducted the affairs of the Midland Railway Company,
to which the (Little) North Western is leased. There were soveral
points in which this com%my were at difference with the Midland, and
whioh were not likely to be settled without calling in the assistance of
others. One important point was with reference to the bridge over
the Lune, near the station at Lancaster. A timber bridge there the
Midland Company hsd replaced by one of stone and iron, and an
attempt was made to compel them to pay for the bridge out of their
capital, but a committee of the House of Commons had decided that
the Midland ehould pay for that bridge themselves. Notwithstanding
that decision the Midland Company went on charging this company

with new works. For instance, if they chose to strengthen the per.
meuent way of the North Western line, they called it * new works,”
and charged the cost to revenue. The difference between this and the
Midland Company in respect of such things was very wide. There
was a dispute as to £18,000 or £19,000 of steamboat capital ; and as
to the twenty-third clause of the Midland Counties Settle and Oarlisle
Absndonment Bill, if paesed, it would enable the Midland Company
to do as they chose with this company. He thought, therefore, it was
most desirable that this company should have somebody to watch their
interests when thatline c»ine before Parlisment. The North Western
Company might rely upuu it that, so long as there was any flesh upon
the bones of the B shareholders, the Midland Company would pick it.
There were povers still to borrow £42,000, and it could plainly be
seen that the p. licy of the Midland Company was to expend all capital
thas they eould on the little lines of this company, to render every
portion of it as perfect ss possible, so as to keep down the cost of
maintenance by boring at this company until the whole sum before
mentioned was borrowed. The twenty-third clsuse, to which he had
referred, would give the Midland Company the power of postponing
for a long period the time when this company would receive something
beyond the guaranteed amounts. Mr. J. Barkill said the company
must throw itself on the protection of the press, for the Midland
Company treated them with great indifference, and he might almost eay
with contempt. Mr. E. M. Brayshaw said the course the chairman
now recommended should have been adopted years ago. The report
was adopted, and dividends declared on the consolidated preference
stock, 5 per cent. per annum for the half-year (as guaranteed), and 1}

cent. on the B consolidated stock. Major Hare and Mr. A. Clap-

were re-elected directors, and Mr. Frost auditor. On the motion

of Mr. Richard Smith, it was then resolved that the directors should

call a special meeting on such time as they may think fit, for the pur-

s-on of aunthorising the expenditure of some portion of the fature

dividends on the B stock for the protection and defence of their
intercsts whenever the neoessity may arise for so doing.

REPLY TO ““ ALL LONDON AND EUROPE; or, THE SOUTH
EASTERN RAILWAY.”

The sanguine view taken by the writer of a pamphlet published a
short time since, with the title of “ All London and Europej or, the
South Eastern,” kas produced a reply, in which some of the statements
and figures put forward have been met by very decided counter-state-
ments and calculations. The writer, while combating the exaggerated
views which have been expressed, does not seek unduly to depreciate
the value of the South Eastern property, but rather seeks to place it in
its due position in regard to its dividend-earning capabilities. Taking
the assertions of the pamphlet serzatim, it states :—

The first statement made on behalf of the South Eastern is, that its
capital account is closed. It was stated to be closed six months ago,
yet the report just issued shows an addition for the last six months of
£49,963 10s. 11d., a portion of which, the Parliamentary expenses,
ought to have been charged to revenue ; and for the next six months it
is estimated £37,200 must be added to capital. The company are
further liable to expend within a limited time, under the usual penalties,
£807,650, for the Cranbrook, Hythe, Westerham, Greenwich and
Woolwich, and Appledore lines. “So much for the statement of the
capital account being absolutely closed.

2. Itis stated that the system is now complete. This is contradicted
by the company’s report, and the liability to make the lines mentioned
above ; and we may add that if the company, or any of its eulogisers,
think that Kent and the district traversed by the company is satisfied it
is a sad mistake, on grounds which we will give hereafter.

3. That the line is in the best condition. The answer is, this is no
merit for a passenger line with a large proportion of express trains,
and it is really in no better condition than any of its neighbours or other
leading lines.

4. Its rolling stock is abundant. The best answer we can give to this
are the figures showing the proportion of locomotives (upon which so
much stress has been laid) to the traffic for past half-year of the South
Eastern, and London and South Western, Brighton, Great Northern,
Midland, and London and North Western.

From these figures it will be seen that if the South Eastern locomo-
tive stock is abundant, those of some of the other compznies must be
more than abundant, and economy, if not financial reasons, should
dictate a conversion of the alleged surplus stock into cash. We believe
the fact is that the South Eastern have just sufficient plant to work
with, and a large portion having been purchased and charged to capital
to meet the increased traffic of the last three years, and to replace the
old and smaller vehicles, the plant will at present do more work now
than at any futare time, but the cost of renewals and repairs must be
greater as the stock becomes older. May we here inquire if the South
Eastern Company are owners of ali the engines and other plant running
on their railway, or is some of it hired or being paid for by deferred
payments ?

5. ‘“Its renewals are well provided for.” The answer to this is :—
We submit Fletcher’s data, the accepted authority for all engineers, for
plant. Wegive alsa the South Eastern charges for repairs and renewals
for the past half-year—we cannot go further back—and give the whole
year for comparison withother lines, as the making up of the previous ac-
Counts was not uniform ; but itis sufficient for the purpose, as it is mainly
upon the result of the past half-year that sll the arguments in favour of
the South Eastern are based. We give the charges of the London and
South Western, Great Northern, Midland, and London and North
Western for comparison. During the past year—the last six months
especially—the mot d’ordre of the leading railway companies was to use
the utmost economy, especially in repairs and renewals. Thus the
figures are in some cases more favourable than Fletcher’s data, and more
favourable than they will be on the average of the future or previous
half-years ; aad if the South Eastern stock, with its comparatively small
charges, is in good condition, it is simply owing to so large a propor-
tion being new, and if in future revenue bears the whole charge of re-
newals and repairs, these charges must be quickly and largely increased.

6. “Its policy is peace.” This is no exceptional state of thin%:
Peace is the policy of every railway company, consequent upom t
severe lessons all have been taught ; and if jealousies and contentions
arise, it is only fair to say the South Eastern is just as likely to take its
part in them as any other company.

y. ¢ It is in harmony with all its neighbours.” All are erlgpld at
present by the exhaustion following the late panic; and the rightor
and Ch: as the weakest of the three competing lines, have gone
to the wall for the present in the harmonious arrangements.

8. “*It has before it an abundant harvest, and is applying itself to
reaping it.” We cannot discover the abundsnt harvest, unless the
dividend of the past year of 3} per cent. is abundance, aad we think
our figures and statements will show that, with honest accounts,
there is little chance of this being exceeded for many years to come, and
as henceforward the preferred shareholders must have 6 cent. for
the year before the deferred can have anything, and as all the residue
goes to the deferred, there is the cheering and satisfactory prospect to
the holders of the deferred of yearly dividends of §s. per cent. per
annum, or less than § per cent. per annum on the present price, or
about I-10th of what the return would be from an investment in the
company’s preference stock, or 1-9th from an investment in its deben-
ture stock.

Holders of the deferred, —May we remind you of the old proverbs,
¢ A bird in the hand is worth two in the bush,” and * Hope deferred
maketh the heart sick?”’

The writet enters very fully into an examination of the value of the
deferred stock of the company, and contends that its present price is
greatly above its intrinsic value.

NovA ScoTIA AND NEW BRUNSWICK (INTERCQLOSIAL) RAIL-
WAY.—The report of the second annual general meeting of this com-
pany, givenin the Raslway News of last week, was by an oversight
beaded ** The Windsor and Annapolis.”
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26 78 100 154 199} 1071 Limerick and Ennis .., s ; ab J'Eb 5-‘:;" 5}3‘0‘_
26 78 66 139] Limerick and Foynes ... . . Jf J;-g{ts’ ﬂ;'ﬂg o3
a7 i 585 il . e By (SR re - e d el el
27 - 711} Ly id Ogmore ... 5 36 | 29,378 ey 17:053
37 12,972 | 5645 3.504| London and Hrighton we ..o N S 6 | 9 198248 644,674
28 7486 2,043 7 London, Chatham, and Dover o = 0 | 354392 3';?-:;%
28 2,268 45 L. C. and D.—Metropalitan Extenslon 6 | 70054 il 404
. no return | ¢L. C. and D.—Kent Coast Branch ... = ve el ot '"&‘ ]
1 753 418 , and Southend ... ., 3? :?;;; Eg';’:: 49 a‘:_
20 185 150 ' d Coleraine . . 26 9y ] H4E
28 41,773 71,778 yrth Western ... =8 _: | 3.3(:?.2_'36 3.561.73: 3.;:&;:;
28 13,806 8,807 | gLondon and South Western ., . 26 723,999 729,194 4
28 954 348 | Manchester and South Junction j,j’t;f: _;E:ig? S;g'-;g;
28 £ 31c 15,740 € 559,541 373 ’
22 e T35 | 41,256 | 40,503 39336
28 143,840 | 313908 105,582
28 1,000 oy s
28
28
20
7 73:354
27 | 2,068,563 | 2,055,620
28 n e 163,958 156,500 136,25
28 Stafford Railway z 235,156 | 223407 221,793
27 v 85| Pembroke and Tenby .., 12,469 10,409 s.Bea
! £
37 ws |} . ta10 | 2,308] 1,180 Rhymney 28,059 27,837 39,56
| | &
28 e J s Somerset and Dorset .. i \2.915}" a;-i:‘
“ 2,470 | 1,353 ‘ South Devon e 1?3,44_. l'l}:r W18
37 15411 | 5730 South Eastera ... | 728,553 0379
7 e | . f | 444 Swansea Vale ... | 12,774 o
1
7 . | . 5,765 6,203] Taff Vale... s i o o 63 63 | 61 111 af 162,253 | 100,729 167,375
| | |
8 5319 ‘ 1,404 2,723 | 2707 3017| Ulster ... .. e ; | 26 | e - | o
26 134 315 | Waterford and Kilkeany - - 14 = ST £ -
26 475 7oo Waterford and 15 | a6 41,862 42,263 41,930
0 44 836 ‘Whitehaven, Cleator [ e i - e
27 | 25 184 | Wrexham, Mold, and ( =

& Main line only, Holywood line, 4 mules, trans-
ferred to_the Belfast, Holywood, and Bangor.

4 Traffic on Granton and Hamilton and Strathaven
Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, included in
both years.

¢ Includes receifj:sc on Nottingham and Grantham
Line, and Canals, ds, Bradford, and Halifax, and
‘West Yorkshire.

« Includes Vale of Neath Railway for the present

and corresponding period, and Aberdare Junction,
Coalbrookdale, Hammersmith, Marlborough, Tenbury,
and Bewdley lines,and Thames Extension to Oxford,
opened since the corresponding period.

¢ London, Chatham, and Dover work the traffic for

50 per cent.
_/P?ncludcs both for the present and corresponding
eriod the mileage and reccigls of Shropshire Union
ine (25} miles), and Knighton Line (12} miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (274 miles), St. Helen’s and Vale of Clywd.

£ Wimbledon and Epsom and North Devon included.

4 Including half of the Manchester and South Juoe-
tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire, i i

¢ Includes weekly proportion of reccipts for Rents of
Advertising and Refreshment Rooms.

% Includes Newcastie and Carlisle, and Stuckion
and Darlington, Hull and Holderness (18 miles), and
West Hartlepool and Cleveland.

! Due under agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS,
GRCSS RECEIPTS DURING THE WEEK ENDING FEBRUARY 11

' Kilo-! Kilo- Receipts

Receipts i Dift. in favour of
1968, | 186
. Francs. WF::mcs. Francs.

NAME oF RAILwaAy. metres mdtres; 1869,
- 1869. 1868., Francs.
FrRENCH LiNEs, ! i

Mediterranean ... Old Résean 2,074 2,012, 13,677,565
. o New ,, w. 1,744 1,549 103,126,
Orleans we Old Réseass 2,020 1,765 1,526,264
) we New ,, ... 1,341 1,214 506,240
Narthern Nld Résean 1,066 1,060 1,463,456
" . ew ,, ... 408 203, 149 031
Western Old Réseau  goo  goo  g8B8,292
” - Ncwx,:lt part 595 595 210,308
" . .. 2nd part 205,466
Southern .o Old Résean (753 ;g; 613,’96
- e New ,, ... gro 838 166,633
Rastern we Old Réseau, 977 077 1,095,323
" ... New ,, .| 5,679 1,502: 879,355
Victor Emmanuel Italian Io147" ... 31.43%

|
'

1,470,526 58,738
435,708, 70532
1,473943 .. |
143,125 §,gob
956,914' 31,378
194,194 16,014
179.166° 26,300
670,888 .. .
223,004 ...

1,067,507 27,815
832,103 47,2:2
21,877

9.561

) Kilo-‘ Kilo- Receipts ‘Receipts| Diff. in fav.of
1868. NAME or RarLway. ‘mdtres mdtres' 1869, | 1868. | 1869. , 1868.
I 1869.. 1868.; Francs. | Francs. Francs‘ Francs.
AUSTRIAN AND STATE Lixxs. | ' | |
South of Austria—High Italy! 4,26 4.011. 2,520,422 2,170.306‘ 359,115, .
Austrian .., 1,333 1,323 1,544,580'3,622,8500 L. | 78,230
wr | Ciglta Veechia to Rome ““d} } 737 737 150,333 nBriol sz2a13 ..
10,487{ Old Tuscan Réseau ... . 933 923 :os.B:x“ 208,917l ... i 3,096
I .
| ! | )
PeNINsULA Lines. 1 I s
North of Spain ... o 723 723 268,603 316,294 - 49,691
51,092, Madrid to Alicante 1,423] 1,428 485,747 477.580] 8161
$6,461; Barcclona and Pampeluna ., 619 619 176,432 176,036} 395 e
. Sevie and Cadiz w1l 160 [— [
Cordova and Seville ... 131 131 43,262 42_.!79‘! x,cB;;
.. | Portuguess ... - 508i 508 106.574, 9».737‘: 9.737‘ -
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BRITISH RAILWAYS.

PREFERENCE SHARES

AND STOCKS.

Closing Prices

Closing Prices

=~ >
lg§ 3;;:3 %,,‘-;? CLOSING PRICES.
- v
] Y &3 E|ORDINARY SHARES AND . .
131 Paid. Friday, Friday,
o oc B Tocks. Feb. 26, | March s.
32303 3
4 3% | 43 |Bristol and Exeter w| 00| 77 — 79 77,— 79
32 4] 2 edonian... .e o To0 | 76 — 77 76%— 717%
- = | — |Cambrian .. .. .| 10| 18— 23 18 — a3
ail. | oil. | ail. |Cornwall ... all | 2%— 3% | 3¥%— 3K
4 4 | 4 |Dublinand Belfast Jnetn| 100 | 77 — 79 77— 79
- - — |Dundee, P., & Abdn. Jatn | 100 | 70 — 72 70 — 73
- - — |East London we eaf all 7— 9 7= 9
- - — D e e | 15 . = ea e w—
- - — G]asg ..d. s, w 10 ..s. - e == eee
- - —_ ow an estern 100 | 98 —100 - 99
pil | nil | nil. |Great Eastern ... .| 100 | 37%— 3% | 37%— 3%
- - — |Do. East Anglian, No. e 100 | . — . ™ wee
= | = | — |[Great North of Scotland| 100 [ 15 — 16 15 — 16
1% sij Great Northern ... ... 100 | 108 —109 vo8 —109
9 2% | si {Do. A) A receives no div.| roo | 105 —106 105 —106
:" 6 6’/ go th unr:il‘ﬁbr. clnz,l(odB 100 e = 1re vee = e
3 4% |Gt. Sth. an (tean) 100 | 95 — 97 95 ,— 97
%0 | 13 |Gt Western—Ori w| 100 | 49 — 49% | 48K — 48%
3% | 3% | 3% |Do. South Wala we s 100 | 57 — 59 57 — 59
13/6 | 12/6 | 12/6 |Do. West \rIndlaud—Oxfd 100 | 237 — 29 7 — 29
15/0 | 15/0 | 15/0 |Do. do. Ne 100 | 39 — 31 29 = 31
6 6% | 6% |Lancashire and Yorks in 100 [:24% —135% | 124 —135
-] =1 <= |Lon. Brighton, andS. Cst.| 100 | 50% — 50} | 50 = s03%
- - - do. Smp all vee — o == aee
nil | ail. | ail. Clntham.and Dover| 100 | 16%— 174 | 16%— 174
- - — 1Do. Metropohmn Ex.A..| 100 | ce = e —-——e
6% 1 s¥ | 6 |Londonand Nth. Western| 100 | 215 —115% | 114 —114%4
%1 4 45% |London and Sth. Western| 100 | 88 — 9o 88 — ge
2 2 2 |Manch.,, Shef., and Lucln.| 100 | 53% — 54% | 52 — 53
% 7 6% Mwlgpohun\r ve | 100 |206H —106¥ [206}4—107
= -] - 0. eW vee  eus .= s . = ..
-] = | - Do. New Redeemable al? %dis— Xpm|¥dis— ¥pm
6 6 6 Do.  Extension ... 1oo To4 —r106 104 —106
6 6 6 |Metropolitan District ... 49 — 51 40 = 45
- - — \iet. and St. John’s Wood all e =— cee == wes
s%| s s¥ |Midland ... 100 u75£—u8 nsif—:16
% | 3% | 3% |Do. Birmingham & Derby| 100 | 8 — 83 — 85
= | = | = |NorthBritish ... 100 | 35— 36 35 — 36
- - — |Do. Edin., Perth, & Dnd. 100 | e — e — ..
5 4% | s¥X |North Eastem—chck. roo | 103 —104 Toz —103
- - = |Do. G. N. E. Purchase . 1613‘ vee == cee e — ...
3% | 2% |213/6{Do. Leeds e weo .| 100'| 58 — 60 58 — 6o
i% g‘( 4;‘ Do.York ... et .| 100 | 94 =95 92 — 94
X | 7% |Do. Carlisle 100 | 132 —123 122 =123
8% | 6% | 7% |Do. Stckin. & Darlington| 100 | 128 —130 128 —130
6 6 6 |North London ... .| 100 | 120 =122 120 —122
- - = Do New, 1868 ...| 2| 14— 1}pm| 14— 1¥%pm
3% | 2% | 3 |NorthStafordshire ...| 100 | 57 — 59 57 = 59
%) s s¥% |N.and S West Junction| roo | 103 —103 103 —105
- bt - Rh Do. New £1oShares| 7| ... = ... e = ...
vy - - ymney . .| T00 | 49 — 52 49 — 53
3% | 23| 3 (Shropshire Unioniwe .v| 100 | 58 — 59 g - 59
3 1% | 2} |South Devon ws eef 200 | 41 = 43 41 — 43
4 23X | 3% [South Eastern e o] 100 s Pl 75%— 76%
- - - Do.  Preferred ...| 100 %4—109 107 —108
- =t = Do.  Deferred 100 | 49%— 50! 45%— 46
3 g 2% Smnes,Wknghm &Wkng all | 12 — 13 12 — 13
9 35 | 83 |Taff ale e oo 100 | 140 =145 145 —150
- - - we el 6 1 — 3pm| 3= ¢pm
ail | nil | nil Waterford& Cent. Ireland| 100 | soe = v - ——
- - — |Waterloo and Whitehall... e == 0o e = vee

LINES LEASED AT FIXED RENTALS.
Leasing CoM- Closing Prices Closing Prices
Namuz PANIES. Pd.| Feb. 26. March s.
wee oo | LLEN.-W.EG.W.[100 | 93 — 95 93 — 95
Do. 4% permt. Pref. Do.... ..|all | 101 —103 101 -—u9>3
hamshi ese  u.{Lon.and N.W.lz00 | 92 — 94 92 — 94
Qalerandl'[ol.yhad o 0. eee ...]1o0 | 53 — 55 . 53 =55
Dao. 5%pexcenz. eee. eas|100 | e — . . = aee
GM tee:i“ oee Call:: wo.|t00 | £10 =112 110 —112
n o onlan _ ...[100 [ ... == e | see ™ et
('dchester g:our \ralley «../E. Un. and G.E.[100 | o — | eee = ..
iacoln, t cent.|Gt. Northern «..|too | 134 =136 | 134 —136
g':uowenﬁ Dun& orest...Gt. Western  uf all | soo = oo |
tn., Newm., &c., s p.c |Gt. Eastern  ...[t00 | .= s |
Do. E. U. Harwich, 4 percent. Do...a  o.|100 | cor = ... |
Do. do. Woodbrldge do 0010 0o |TOO [ eee — 0 i
Gt West, W, Mid., Hemford Gt. Western ...[100 | 98 —100 |
Holland Selby ... ...  ...|NorthE. York..|all | 110 —112 .
and Carlisle ...|Lon. and N. W.{100 | 210 =215 i
Loodon and Blackwall...  ...Gt. Eastern  ...|l1oo | 94 — 96 | -
4)4 per cent. ... Do.... ..|100| .. =—... | eeo ™ oee
Loundon, Chat., &c., 434 p. cat. |Lon., Chat,, &C|100 [ weo = cee | oo ™ uee
Do. Com. Fu 5 o. . | eee ..
Loadon and Greenwich | 61 — 63
Do. do. Preterence e = ..,
London,fmbmy, and Southd. 81 — 83
estoft, rcent. ... 8o — 82
Do. do.> 3ped . = ea
Manch,, Buxton, and Matlock v == sen
Mgdknd, Bradford L e 93 — 94
Mid Kent (Cray Line;... . .. = ...
orthern and Easc, g p. cent. 54 — 56
o. v = e
Eatem.—Hanlepool . . = ou
N, Wese A, perp. pref. 5p. ct 107 =109
Do. B. minimum, xip ct v —_——
Notting. and Granth. R. & C GL Northern ... 90 — 92
Prestra and Wyre ... L&ENWELY.|all | 45— 46 44 — 46
Xoyston, Hltch. and Shep. ...|Gt. Northern ...(100 | 132 —134 132 —134
vrsbury and Hereford L.azAN.W. y |z00 | 132 —134 134 —137
_ do. and Gt. Wst. 1 | 8| 3% — 23pm| 2% - zypm
&Yorkshxre and River Du Manch. & Shef.|r00 | 95 — 98 95 — 98
Do. e wfroof 78 — gg 78 — 8o
. “all| 95 — 95 — o8
..IGt. Western, &c (100 | 175 —180 175 —180
est Cornw ...|Association Co. ../100 | 58 == 6o 58 — 6o
West Loadon, ClassA... | (W.Lon. Ex.) |all 13 = 14 13 — 14
D 2. ;;llo. . {L,o2 z“z;'.w. a{ll 6}’— ...y 6}’- ...y
5 0. on .- 3t. West . a "n— 7% 4= 77
Wilts and Somerset ...  ...|Gt. Western ton | 80 = P2 8o — 82 *
Weymouth and Portland  ...[Gt. W.and 5. W.{r00 | wee = o= vee = wre

Shre. NAME AND DESCRIPTION. Paid.| Feb. 36. 5.

Stck. | Bristol and Exeter, 4 per cent. ... ...| T00
" ledonian Quarters, No. w.| 100
" Do. Scottish N. E., 4% percent ...| 00
- Do. do. Aberdeen, gua. 6 p.cent | 100
»” Do. do. do. 7 per cent.| 100
” Do. do. do. Ordinary ...] 100
” Do. do. Midland .. 100
,. Do. do. Dundee and Arbroath 100

Cornwall, 5 per cent. all

Su:k Dundee, Perth, and Al ldeen junctlon... 100
s |Great Easteru, E. Counties, Ex. No. 1 ...| 100
”" Do. do. 0. 3...} 100
” Do 6 per cent. ...| 100
”» Do. E. Anglu.n A s per cect....| 100
" Do. do. B6 do. ..| 100
. Do. do. C7 do. .| 100
”» Do. do. No. 1 5 p.cent.| 100
" Do. E.Unica 4 per cent. gua....| 100
" Do. Norfolk 5 p. cnt. Ex., 1846 100
" Do. do. 54 do.  1847| 200
” Do. do. 5p. ct. Wv. Val, 1847 100
» |Great Nonhern, < per cent. .. 100
» Do. 5 per cent.redeem at 1o p. ct. pm 100
» Do. 4% do. do. do. 100
” Le P. cnt. pm | 100
" ds, Bradford & alifax, 6p.c.| 100
»w |Gt Wstn.—Omz & Jnt. Rent-chg P.g- 5%| 100
" Do. On‘fmal (B. & H. Ex.) sp.ct.| 100
" Do. 4% per cent. 1850 ...| 100
" 0. 4 per cent, 1850 ...| 100
”» Do. do per cent. redeem. ...| 100
» Do. do. ilrmmgham gua. ...| 100
» Do. do. do. pref., 100
" Do. do. Chester gua. ... ...| 100
" Do. do. do. 8 per cent. ...| 00
» Do. do. do. do. .| 100
”" Do. South Wales, gua. 4 per cent. ...| 100
" Do. do. do. o. ..| 100
» Do. do. do. 4,4 do. 1853..] 100
”» Do. s do. .| 10O
» Do. West de.—Oxford 15t gua. ...| 100
”» Do. do. do. and do. ...| 100
» Do. Newport 1st gua. 5 per cent.| 100
” DNo. do. 2nd gua. 6 per cent. ...| 100
” Do. do. gua. 5% per cent., 1863 100
100 |Lancaster and Carlnsle. 4% per cent, all

Stck. [Lancashire and Yorashire, 6 per ceat. ...| 100
” Do. Barnsley, {5 xod. per cent.| 100
” Do. 6 per cent. ( Lancashire)| 100
”» Do. 4% do. \thkburn purchase)| 100
» |L. and Brighton. 5 per cent. gua., No. 1| 100
” Do.  spercent do. No. 2| 100
» Do 6 do. do. .. ..} 100
» Do. s do. do. No. 4] too
” Do. 7 do... .- .| Y00
" Do 6 do. (W.E.&CP)..[ 100
”» do. 1839... 100
”» London, Chath:un. and Dover, 5 per cent.| 100
» |[L.&N C. & Nuneaton, 5 per cent.| 100
» |London and "South Western, 7 per ceat....| 100
/6 Do. Portsmouth Perptl, Anns. of /6| all
tck. | Manchester, Sl.eﬁeld, & Lincoln, 6 p. ct.| o0
6 Do. do. do. L6 ..] al

Stck. Do. do. do. 3% p. ct.| 100
10 do. redeemable 6 do. 5

Stck. Mldhnd Consolidated, 6 per cent. w.| 100
” 0.  do. Bristol and Birm., 6 p. ct| 100
” Do. do. 4% per cent. redeemable| 100
” Do. do.4% do. irredeemable| 100
” Do. Leicester and Hitchin, 4 p. ct.| 100
» |North Brmsh, 3 gr cent. No. 1 ... ...| 100
”» »4 percent. S, andD 100
”» Do. N B oy No 2,5 per cent. 100
”» Do. Border Union, dsa cent. ...| Xoo
» North Ea.sccrn onsoli 4 per cent,| 100
” cent. redeemable ...} 00
:i Do. York . and S. Purchase .| 1o

Stck. Do. Stock. and Darl A, s per cent 100
» Do.  do. B and do. 100
» Do. West Hartlepoo. Harbonr& Rail.| 100
20 |North Staffordshire.. ... .. ..[ &l
10/ |South Devon Annuities, 108, ... .| all
x0/ Do. Tavustock Annuities, 10s....| all
10 Do. ixed 43§ percent..,, .| all

1.0.6 |South Eutcm(kead Anns. 41 os. 64.)| all

Stck. Do. per ceat e . | 100
» Do. med 44 per cent. 100
» |Taff Vale, No.x ... we .| X0O
» |Waterford and Kllkenny, 6 per cent. .| 100

WITH DIVS. CONTINGENT GN PROFITS.

Stck. (Great Eastern, 43§ percent. ... ..| 100
" Do. 5 do. 1862 ..| 100
" Do. New 5 do. 1863 v..| TOO
» Do. do. s :23 100
» |Great Northern, 5 per cent. eemable| 100
» Do. Boston and Sleaford, 4% p. cent.| 100
» |Great Western, West Midland, s p.cent.,| 100
» Do. Joint Perptal. s per cent. 1865| 100
» Do. Do. 6p.c. lrredemable. 1866 oo
» Do. Vale of Neath Fe all
n |L. &York Nevs 4% per ct. til _]uly, 1811 2
» |London, Bnghton, &c., 4,4 per cent., 1858 300
» Do. do. do. 1860| 100
) Do. do, New 4% do. 1863} 100
”» Do. do 5 do. 1865| 100
”» Do. | 1%
» |London, Chatham. &c., 2nd, 6 per cent....| 100
”» Do. Metropolitan Extenslon. 6 p-cent| 100
» do. do. 100
” London and North Western, s per ceat...| 100
» |London and South Western, 4 }:e 100
» |Metropolitan, 5 per cent. ... we.| 200
” Mldland. A 5 per cent. preference .. | 100
» Bs do. ...| 100
18 per cent, option to convert all
18 inconveru).le New Shares .| all

Stk North Britsh, E. & G., No. 1, 5 per cent | 100
» Do. £xo guaranteed 1861 ... 100
” Do. E., P, and Dundee, 2ud. 4 p. cent | 100
” Do. E and G. No. 2, 5 per cent. .. | 100
”» Do. E. and G. (Urdinar )4VCper cen:| 10>
’E North East. —Stock.and 100

Stck. | North Lendon, 4% p. cent. (Max. 5 p.cl_, 100
» {North Staffordshire, 5 per cent. ., 100
» [South Eastern, 4% per cent., 1859 | 0
”» Do. 5 do. 1861 o
”» Do. do. Chng. Crs ;'5 100
»  [Victosia Station sad Pimlico, 44 p. -en! 100
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DEBENTURE STOCKS.

BRITISH POSSESSIONS,

Closing Prices; Closing Prices Closing Prices| Closing Prices
NAME. Date.  [Paid.| Feb. 26. March 3. Shre. NAME. Paid. o;:g 26 March s.
Great Eastern ... ..4 p.ct{Jan. & _]uly 100 | i = e Ve - 100 |Atlantic and St. Lawrence... ] all | 6r — 63 61 — 63
Great Northern ... .4 " 100 | 99 —z01 %9 —tox Stck.|Bombay, Raroda, & Cent. In. g\'n.s p.c.| 100 xos —!06 1°5 '—1"5
Great Western ... .4¥ ” »» 07| 97 =~ 99 97 — 99 20 Do. GShar'a . ’ I ---
Lancashire and York. .4 ” » 100 | 97 — 99 97 — 99 20%! Buffalo and Lakc Huron v, - aﬁ — 3“
Lond., Brighton, &c., ...4 ' » | 30 e e 10 Do. do.  Preference  ...| all i‘—- 6% 53“‘ 55‘
London & N. West. .4 ,, ” v 100 98 —100 98 —100 100 [Buffalo B., and Goderich, 6 p. ¢ 1871.-" 100 66 —
Do. do. 3% » ” 100 | . — .. .. — Stck.|Cape, guar, anteed 6 per cent. . 4 100 60 —_ 65 6o — 65
London and S. West. ..4 " » 100 | 97 — 99 97 — 9% 100 Demérara, tual e ce| all — 102 —1
7 p- ¢, perpetual preference 102 ~—~104 04
Metropolitan District ..6 ,, ” ” 100 - e e = . Stck.|Eastern Bengal gunmnwed cent...| 100 | 107 ~—~I09 107 —109
Midiand ... ... ”» " w | 100] 97 — 99 97 — 9'9' 20 Do. ’ : perd | I5] e — —_ -
N. British, E.P. & D.Els ., |Fcb. & Aug.| 100 | .o = o = Stck.| Fast Indian do do. ol 105 107K —1083 |ro7E—1083%
gord_l Eastern ... wed gy |Jan. & July.| 100 | e = ... 97 - 99 20 b : ...5 . 15| 14— 1)¥pm| 1%~ !%Dm
sg::gsh N. Eastern  ..4 ,, |Apr. & Oct.| 100 ] ... — ... Stck. Grand Trunk of(.anada . ..| 100 | 15%— 16 15—
Eastera «. .5 , |Feb. & Aug.l 100 | 109 =110 110 =111 100 lr))o. Equip. hr(ort. B%ndsax Ch;u'g 6p.c. a{{ 8;‘— 59% 87 — 39
FOREIGN RAILWAYS 100 0. 15t Preference Bonds e el @ 54/8— S5, 54 = 85
. 100 Do. and Preference Bonds o] all| 40 — 4r 39%— 40%
n - 100 Do. 3rd Preference Stock e | all | 28 — 29 28 —
Shre. Naue. Paid | ben. 26| Manen e | 502 | Do 4ih Proference Stock | er ceak| 160 ng— 19% ﬂ;‘— oo%
o e - - tc t Indian Peninsula gua. 5 per cem 100 |105%4—106 10541
10 |Antwerp and Rotterdam ... all | 103g— 107 1005%— 20 Do. New do. o pm| %~ 1%pm
20 Bahxa and San Francisco, gua. 7 per cent.| all 16 — :65/2 xgﬁ— :gé Szg,:k. g"' New do. do ‘ )2—‘ Xpm %— s
5 Bel n Eastein Junction ... 1Y~ 2 2 0. New do. ~ do. 25 - o
" Do. 4 p. ct- Debenture Stock | 7 e e T ees
20 yres Gt. South, gua. 7 per cent. 21¥% Do. D R, red 1 —_
20 cC:.ntral Argentine, gua, 7 per cent. 184 " |Great S. of Indx: gum:ﬁtsepﬂ cent. x;:;o ,g; :,3‘7 :3: —12
100 18pO . e o " t
. . Do. 43, percent. .. . e .| 100 —10X 99 —30I1
x;g DﬂBn:-bufxmsmte;s'k el = % 2;% Great Western of Canada < 1574 15 — 15X
2 |Dutch Rhenish - ié 100 go. 6}2&' oenldBonds, pa‘);ahle 18873 &l 2 oo —ioe
M o 100 0. 5 0. o. 1877- al 4 — 95 94 — 95
:g Bz: Rew 7 . oo - 100 Indnan'lmmway,Lmtd.,gmntecd;;p c| all| 60— gs 6o — 65
20 {Eastern of France ... .o all 22,4—- 23% 224, — :ﬂzm Stck. | Madras, guatanteed 5 per C“L - 100 | 105 18 o Tiee
40 |European Central, Lumted 1st issue...| 8 oo. dis| o= . dis ” Bo. go. 452 e we| 100 ) 100 TIO8 e
20 |Great Luxembourg | all g%— ok 10 — u;x ’ o o do' 1o 9 95 =97
20 |Lemberg.Czer., gua. 6 and - 7 per ent. 1 a1 3 15k | ts¥— XSY 20 Do. Fifth Extcnswn all — . s
20 |Mexican, Limited ... A A= ik e 50 M]e)lbour;ea.nd Hobson's Bay Ulmtesd o :}} 53 == 54 53 = 54
20 |{Namur and Liége, gua. uf per ‘annum.| all 10— 10}% | 108— xo}( 100 Do. pc:lm:. Bonds payable xsso 1 ror —ioa - —m
20 Do. gua, 6 per cent pmference oef all 22 — 223 | 1}~ 22K xoo N, 1‘{' 15 fcao- d ¢ pref. Bonds - 8’ - 32 3}
6 Nonhemoannce | 64— % | ¥ 6% Sk, dm OR nTka.GPc 18t pref nds| 100 2 — 84 :—06
10 DR‘" of B. A 2“3- 7per ct Lxm an | 5=t e :o Ou ;de ohil sulx:zdm‘uammd.ds per ct. ;o}z w;ﬁ_wgipm 105 —I
10 0. Deferred ... all e ™ wee e o - -
10 [Norwegian Trunk, preference .. | all - .. . — leok Nu.lha do. : A= K “‘ iy
20 |Ottoman (Smyrna to Aidin) o el all | 3%— 4 34— 4 e tee S ol O P i© 5‘_ os¥%
20 |Paris, Lyons, and Mediterranean... all | 39 — 40 39 ~— 40 8i - 100 xo;)‘—m‘ ‘03)‘_“’4
20 gam}agz Orleans ... wowej all | 37— 38X | 37— 38% 20| Do. do. | guaranteed m: m’;“:m e '°3;pm
: R;laf Sargnax:a!;mcwco' 3“3‘ 7 pcr cent. ‘;1: 13— 14 13— 1 Stck.| Do. Punjaub.. of spercent. {1, | 102 —103 102 —!°3
5 [RoyalSwedih 1 Il o0 1 A s » | Do:Iadus Stm. Floia 10| 95 =97 | T
. 7percent. e o en . all ©—"" = INDIAN RAILWAY DEBENTURES.
2 [Sambreand Meuse .. .. i all | 7— 755? g 7;52 Principal and Interest Guaranteed by the Secretary of State for India in Coundil.
©» Do. 5% per cent. preference ... .| all | o¥— o¥ ol{— o¥% v ary e o
20 [San Paulo, gua. 7 per cent. .. .| all | 1924— 20 10%— 20 Debenture Closing an Closing Prices
20 |South Austrian and Lomb.-Venetian ...| all | 10%— 19% | 19%— 19% Capital. Option. | % CoMPANY. Feb. 26. March 3.
20 |South Eastern of Portugal... ... 16 . ™ ae e —ane
20 [Southern of France... F o ) | 24 — 2§ 24 — 25 £237,595 | Convertible | 5 {Bomb., B. & C. Ind.| 103 —zo§ 103 —105
20 |Turinand Savona ... ... e e all 2 — 2} 2 — a% gx,yoo Con. &Ren{ s | Do. Do. Do. xo4 —306 104 —106
8% West Fhmdcrs v uej all 9¥%— 10 9¥%— 10 100,000 None. 4%| Do. Do. Do. —101 99 —I0X
10 Do. r cent. preference ...  ..| all | 9%— 10 ¢¥— 10 1,292,400 | Convertible | 5 |¢ East Indian . 106 —108 106 —108
20 Wutema N. Western of France all ' 234— 244 23 — 24 1,806,300 |[Con. & Ren.} s |* Do. w.| 107 —109 107 —I09
OBLIGATIONS (FOREIGN). 3000000 | None 5 | Do o oGl [ edpusos
1,000,000 Bo- go. 4& BO- ...| 100 —102 100 —102
Clesing Prices| Closing Prices 440,000 o o1 4 ~| 99 Tror 99 —xon
Bnds RAILWAYS. Paid ¥ 5 |*Eastem Bengal ...} 101 =103 101 ~—~103
ald- eb. 26. March 5. 1,968,600 None. 5 |Gt Ind. Pemnmln, ..| zo0 —roz 100 =102
20 ga,mm F,.gzce' 5 percent. ... oan e — - 1,%4,450 RcIt‘}ewable 5% Do. 103 —r0§ 103 —I105
reat Luxem! g cent. e . 1 — — 3,990 one. 4 =102 —-xor
,: Do. RIB, 5 per cen ” :‘} xg?“__ xg% x;.};é— : 175,500 | Convertible | 5 |Gt. Souzhcm of Ind. 123. —108 xgz —106
205 |Havana and Matanzas, 7 per cent. ol all| 85 — o0 85 — 42,900 Do. 434 Madras . e e ves T ees
105 | Do, 1865, rcent., .. | alll sy — 82 77 — g: 916,600 Do. 5 Do. ‘°3 —ro§ 303 —1I0
200 Lansanne an ribourg, 6 per cent. ..| all | 200 ~103 100 =10 499,800 |Con. & Ren. S * Do 104 —106 104 —X
100 |Matanzas and Sabanilla, 7 percent. .| all | ... — - 180,800 | Convertible Scmde ’Indus Fh“') . 103 105
100 | Do. Second Issue, 7 per cent. | all | 77 = 82 77 — 82 650,000 None. 4% 99 =101 99 —-xor
20 |Northern of France, 3 per cent. ... | all | x3l~ 133 | 134 — 13} * Transferable by endorsemeut wnzhout stamp.
20 [ Do. (late Charleroi), 334 per cent. all —_ ...‘— *
100 |Ottoman (Smyrna to A,S , 6 per cent...| all 4 — 50 ©— 5o COLONIAL GOVERNMENT SECURITIES.
Do. do.  issued at 79, 6 per cent.| all 26 — 30 25 — 30 - - S
20 |Paris, Lyons, and Med., 3percent. ..} all | 223 — 13 12¥— 13% _|Closing Prices|Closing_Prices
100 |Recife and 8. F., July, 1867, 6 percent.| all | 96 — g9 96 — g9 Stacks. Paid. Feb. 26. March
4 |Royal Swedish, spcroent e all| 14— 2 1= "2 it i oo
100 {Sagua I.a Grande, 7 per cent. all | 80 — 85 Bo — 85 Beitish Columbia, per cent., Dec., 1872 v 200 | - - —
San Paulo, 1869, 7 per cent. e all | 103 ~—105% 101 —104 Ditto, ditto, 1894 o e I e 7
20 |S. Aust. and Lombardo-Venetiaa, 3 p. ol a o— 9}1 oM o3 Canada, 6 per cent., Jan. and July, 1877-84 'l 100 1048 —1053 |10436—205%
100 |S. E. of Portugal, 7 per cent. 1 al AP — Ditto, 6 per cent,, February and August 100 | 103 —105 103 —10%
20 |Southern of France, 3 per cent. ... 1 an T Ditto, 6 per cent., March and September 100 | 105 —I107 102 —104
20 |South Italian, 3 percent. ... all 6%— 6}4—- ; Ditto, 5 per cent., January and July ... 100 | 93%— 943§ 93%_ 9"‘
g0 |W.and N. W. of France, 3 pe'rccnt. ot all | 1235— 13)/ Cora¥—x y Ditto, 5 per cent,, Inscribed Stock ... 1001 93 — 94
AMERICAN RAILW 3 CaDmo mgnt , ?omuuon ofDx903 ] 100 | 94— 9s5i4 9‘}‘— 955‘
AYS. ope, 6 per cent., Dec., 1873 ... 100 | 104 —106 104 —106
& Iéetto gper cent. 'ﬁpr lands)g. 1898-1900 ) 100 | 11T ~~213 112 —114
osing Prices Closing Prices itto, 6 per cent., April and Oct., 1880go ...| 100 | 109 —1II 110 —I12
RaiLwavs, &c. Feb. 26 March Ditto, January and Jul , 1891 100 | 109 — -
. 26. 5. 09 —111 110 —~—T12
Dite t., A { —_ —
Atlan. & Gt. West,, N.V, Sec,, 1st mort., 1880, 7 p.c.| 67 — 72 65 — Ce ;Ol:’gg:f ?81;8 6 I‘:::'C:SLud-OCh 15, !900 :z: ;2; _i;’: i: —:::
Do., znd mortgage, 1881, 7 per ccnt. 6o — 65 55 — 6o ]Kmo 1872, 6 per cent. ... - ..] 100 | 103 ~—~105% 103 —3105
II;O Penns)hama, xstd mortgage, 1257, 7P e 67 — 73 6 — 70 MDmo, 1882 and 1883, 6 per cent. 11t —I113 11 —113
2nd mortgage, 1882 60 — —_ t 6 t., 1873, —_— -
*Do., Consolidated Mortgage oids, 1895,77‘:, g 31— gi gi - 6: Ia)li::ol,uzsﬁper cent.y 1873, Jan. and JUIY :g; —;g; ::; -—::75
Do. ex coups funded April '67 to Jan. '7r. bothin.| 35 — 4o g — 3 Ditto, 1882, Ma x5 and November 15 100 | 106 —108 106 =1
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 60 — 62 gz —_ 3" Ditto, 1895-96, February and Ay e 100 | 106 —~108 106 —108
Do., 2nd mortgage, 8 per cent. ...] 6o — 63 £2 — 6; Melbourne Corporation, 6 per ct., ymd Nov 100 | eee = ene - T e
E(SQSharup;oo dotl (all[pmd) 3 . . 24}{— 24¥% 2434 — 25 N:i)ml. 6 per cent. ... - 100 | 108 —110 108 —110
. r cent. preference do. ... . - s -— 6 t. — —
Do. 6 per cent. Convert. Bonds ... .. 70 — 72 68 = 7o New“i;’;unsp;:cic%perccnt _]'.-m "and _]ul ;: :g; —:294 ;g -—::2
Do. 1st mortgage, 1867, 7 per cent. ... v e . . 7 N. S. Wales., 5 p. ct., 1871 to 1876, Jan. &]u'l;' 100 | 100 —101 100 —10L
Do. 20 do. 1869, 7 per cent. ... N Ditto, 5 per cent., 1888 to 1896 _]'an and July| 100 | 98%— 993 | 9834— 993
lD 3rd  do. 1883, 7percent. .. ..] 60— 65 Dmo, 5 per cent., red. from 1867 to 1875 ...| 100 | 100 =101 100 —10%
Illinois Central 6 per cent., x87% s -, = e *Ditto 2 per cent. annual drawings, 100 97%— 9854 97% 8%
DtboRedemphonrl::iortlgagse onds, 6 per cent. ...| 100 —102 100 =102 NDO-ZSCI'I from ¢873 to 1898 "1 100 - -
“ ent., I v - — 7 . — . = .
Do., 100 dolpeharcs (all7psmd) 9524_ 51% 9?%_ 8‘% g‘:tmeas ::ecgnp:r cent 1898 e o :Zﬁ 93 — '}‘— %
Marietta and Cincinnati Railway Bonds, 7 per cent 75 — BZ; -— 370 Do. Cnsldatd., 5 p.c, Jan Apnl _]ul ()ct. 100 A 94 93}‘— 9‘}(
Michigan Central, convertible, 1869, 8 per cent.  ...| ... — 5 Ditto, 6 per cent. - .89:, Marck and be);'n 100 xg; —xg; 237 —xg
N Do. 'smkmg Fund, 1st mortgage, 8 p. c., 1882] .o — L Ditto, 6 per cent., 1891, June and Dec. | 100 | 106 —107 106 —107
ew York Central, Sinking Fund, 1883, 6 per cent.| ... — .. . Nova Scotia, 1875, June and Dec. 100 | 103 —104 103 —104
Dg (:go dol. sgg.rcs 1875, 7 per cent.| ... — .. e = s Qt]l)censland, 6 per cent., Jan. and July 1882. 100 |10634—10734 [10634 —10734
Panama Railway. 2nd mortgage, 187;: 7 per cent. 95 1 95 oo 30\‘3:&“5“11“ :;;g'cr_ 186:;30_}“ : u) o xo6%:xo7}{ wﬁ“:“ﬂ%
Do. General Mortgage, 7 per c:ot., 18g7 | 107 =109 107 —109 Ditto, dito, | 18789a Yoo T -
Peonsylvania, 1st mortgage, 6 per cent. " 7 Ditto, ditto, Bosger. | rea | 107 —iro —aro
o and mortgage, 6 5 o - s s 33-1908 r00 | 107 —110 xo7 110
? o iedels gage, 6 per cent. 95 — 97 95 — 97 Ta[s)manmn, 6 per cent., 1895 100 | 104 —106 104 —106
P‘uladclphm and Erie, 1st mart;a. c, 1881, 6 Percent 88 - 96 88 90 ’lﬂ:)t::’;, 6 per mltit?)aidaecndmj?ll;xsg.? 0 1897 :Zg o :106 o :lf
w??w“’“h Ophgﬂ to be paid in hxladclphm 89 — g1 89 — o1 Ditto, 1891, ditto o T o0 | 112 =13 11z —113
st Wincensin Scrip, £60 paid —_. — e Ditto, April and October .. vl 100 | 112 —113 112 —XI13

* Issued, £¢.771,6oo—mserved for exc..ange, 43,228, 400. ’

* Issued ex January Coupons.
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WORKING

EXPENSES.

We are indebted to Mr. Forbes, general manager of the London, Chatham, and Dover Railway, for the followiag very complete
comparative statement of working expenses on twelve of the principal railways of the United Kingdom, for the hall-year ending December,
1868. The information which it gives will be found of considerable value to all persons desirous of making themselves fully conversant

with the results of the last half-year's working on our railways :—

LON., CHATHAM, & ,LON., BRIGHTON,] LONDON AND GREAT LONDON AND
DOVER. SOUTH EASTERN. & SOUTH COAST. SOUTH WESTERN. NORTHERN., NORTH WESTERN.
1,167,211 train miles, | 2.004,703 train miles, | 2,095,506 train miles, | 3,008,226 train miles, | 4,346,768 train miles, [11,461,8y0 traln mil
143% length of line. 336}Z|eugth of line. 31234 length of line. | 60434 length of line.” '507‘length of line. x:ﬁ6%7ﬁ:ngth ofxﬁln:.s'
Rate Rate Rate Rate Rate Rate
per | Rate per | Rate per | Rate per | Rate per | Rate per | Rate
train | 7 on train | ¥ on train | % on train | % on train | % on train | % on
Amount. | mile. [rcipts.| Amount. | mule. |rcipts.| Amouat. | mile. |rcipts.| Amonat. | mile. |rcipts. | Amount. | mile. [rcipts.| Amount. | mile. |rcipts.
] £ A | £ | £ | d | £ A | £1 £ | a £ |l a | £ £ |«
M ance & r Is| 33,335 | 689 |1075 | 59,564 | 7713 | 8'00 | 54416 | 623 | 7799 | 100,979 | 805 {1284 | 104,284 | 5'76 | 9'17 | 305,111 | 6738 Bég
Iaeo_mouve 42,145 | 849 | 13'59 78,722 | 9'42 | 10'57 | 192,304 [ 10'58 [13'57 | tor,209 | 807 | 1287 | 161,418 | 8go | 1419 392,069 | 820 | 1142
Carriage & wagomexpens | 14,922 | 306 | 430 21,266 | 254 | 285 21, Y 321 20,984 | 3'39 | 381 48855 | 269 | ¢29 | 139,180 | 270 371
Traffic v -] 53109 |10'92 17712 | r03,135 |12°34 | 1385 94,419 | 11°38 | 1387 | 134,944 | 3076 1 17°26 ( 155,370 | 858 1366 | 496,672 | 10°39 |1¢'49
General ATges  eee ... 10,747 | 22t | 346 23,43t | 280 | 314 313,697 | 152 | 2or 17.800 142 | 2'27 26,105 | 1'44 | 2'29 57,976 | 1’12 1°68
s wee eml 3034 | 063 | o7 5068 | o'60 | a68 3897 | o044 | 57 5838 | 046 | o074 | 29974 | 165 | 263 | 64.997 | 1°36 | 189
: expenses ... ... 4#494 | 092 | 1947 4691 | o's6 | 063 8,184 | 093 | 120 s.;3g o'rg | o'31 3,501 | 019 | 0'30 4660 | 018 | o'z
Rent ... oo wer e wee . .. e e 55 0’04 o'o7 - [,
Ratesand tazes ... .| 12,023 | 249 | 392 | 34942 | 418 | 463 | 29589 | 338 | 434 | 1882 | r'50{ 2739 | 20331 | r12| 1 .
3 ) : 77| 53974 | 116 | x
Passengerduty ... ... 6,934 | 142 | 223 18,166 | a't7 | 244 17,268 | 197 | 2°53 19,383 | 1'34 | 246 15,191 | 084 | 133 45,293 | 09¢ xs;;
Tolls to other companies ™ 1,400 | 016 | 018 3533 | 006 | 008 1,775 | o't4 | o'22 13,01¢ | 027 | 0'37
Parbamentary expenses .. 2,000 | 0'41 | 064 . . 972 | o'11 | o'14 3,954 | 033 | o'50 1,161 | o0 | o14 25005 | 0’52 | 072
. x83¢843 3744 |58'94 | 350,385 { 41°90 [ 47°03 | 337,230 | 39'13 | 49°5T | 437,791 | 3487 {5564 | 566,550 31726 [4;'77 1,591,943- 3322 | 4631
Maintenance & renewals p. mile  £232'29 ee Lrgzror . £L174713 . £167°04 . Aao05°62 oo £ars'3g
t Includes £9,362 for new engines and tenders. § After deducting tolls received.
MAN,, SHEFF.. & NORTH )
GREAT EASTERN. MIDLAND. LINCOLNSHIRE. |STAFFORDSHIRE. | METROPOLITAN. | NORTH LONDON.
3,657,928 train miles, | 7,248,104 train miles, | 2,402,722 train miles, | 614.479 train miles, 350,472 train mile: 17, train mi
803 length of line. ,849'length of line, 258% Fcngzh of line. | 158 length of line. 10 length of lin: gxkalzgng!h o;'nllx'}x::
Rate Rate Rate Rate Rate Rate
per | Rate per | Rate per | Rate per | Rate per { Rate per | Rate
train | % on train 7.' on m.\in 9% on train { % on train { % on train | % on
Amount. | mile. (rcipts.| Amount. | mile. |rcipts.| Amount. | mile, |rcipts.| Amount. | mile. {rcipts.| Amount. | mile. jrcipts.{ Amount. | mile. rcipts.
£ d. £ £ d. £ 4 d. £ £ d. £ £ d. £ £ d.
M ance & I 89,674 | 589 | 864 | 134,960 | 446 | Bo2 | 39,084 | 390 [ 734 | 19,795 | 769 |xxoB 5190 | 3'55 | 3'33| 8,253 | 382 6-fx
Locomotive expenses 148,973 | 977 |x4'32 | 244.656 | 810 |14'ss | 52,349 | 522 | 983 | 21,755 | 849 1223 | 14802 (1013 ] 949 | 33042 [1531 [19'37
Carriage &wagonexpens.| 46,786 | 307 | 4’50 | 56,518 | 187 | 336 19,534 | 195 | 367 £3.374 | 574 | 7'40 2,500 | 171 l'go 8,700 | 403 | 627
Traffic ex| . «| 258,351 |10°39 {1583 | 264,205 | 874 |15'7r 73384 | 7'33 11379 | 26,555 | 10'37 | 14’93 | 12,336 | 844 | 793 [ 25.084 |11°62 {1470
General ¢ 2 wee aea) 21,661 | 1°¢2 | 2°08 25,857 | 085t 1’53 12 126 | 238 5,741 | 207 | 322 5490 | 375 | 3’52 3,688 | 1'5x | 216
Compensation ... ... s 0,997 | 068 | 101 30425 | 100 | 181 3031 | 0’32 | 0’56 aze | 008 | o'ra 769 | o'52 | 048 1,583 | 064 | 080
Legalexpenses ... .| 6639 | 043 | 063 3934 | 012 | o023 3072 | 036 | o's7 3915 | 143 | 222 251 | o'11 | o'1§
Rent ... ... 8849 | 088 | 166 194 | 007 | 010
Rates taxes .. ..[ 22647 | 082 | a't7 | 30673 | tor | 182 9,222 { 092 | 1'73 2,190 | o'85 | 123 8,097 | 554 | 5'19 4912 | 227 | 2'88
P daty ... 17,412 | 104 | 167 | 16,369 | 054 | O97 3.964 | 037 | o0 3,309 | o'5x [ 073 1 4644 | 3717 | 2797 2,633 | 122 | 166
Tolls to other s o 3887 | 038 | 073! ... 3.683 | 252 | 236
Parlismentacy expenses 3,766 | o'ae | o'30 1,872 | 006 | o1z 683 | 006 | o013 fininlegail expe|nses. - - N
se5826 | 3981 |50'ss | Boguebo |ab7s | 481z | 239,830 l2a'05 4309 | oe748 | 70 5336 { s7,s11 L3933 3687 | 87046 L4053 | 54°00
Maintensnce &repewals p. mile L1163 - L1586 e ALisrog s Lrag'rt £s19°00 . £717°65
DEATH OF MR. C, H. SMITH. number of sympathisees. Mr. Smith was in his 48th year. 1t will be

‘We regret to announce the death of Mr. C. H. Smith, late goods
memager of the Manchester, Sheffield, and Limcolushire Railway
Company, who died at Chesterfield on Tuesday, the 16th ult., from
an attack of paralysis. Mr. Smith was goods manager of the Manchester,
Sheffield, and Lincolnshire Railway for a period of eighteen years, and
was obligad to relinquish his appointment in September last on account
of failing health. uring his connection with the company he earned
the confidence and esteem of the directors, as well as of the merchants
and tradesmen with whom he was brought in contact, and was greatly
respected by the servants of the company generally. He was interred
at the Birch Church, Rusholme, on Saturday, the 2oth ult., when the
following gentlemen paid the last mark of respect to the deceased : —Sir
Edward é:.ﬂcin, J. W. Maclure, .s J. P., directors of the Manchester,
Sheffield, and Lincolnshire ; Messrs. Underdown, Ross, Sacré, Williams,
Bradley, Ormerod, T. Helme, J. T. Carr, L. Binney, J. Hassall, of the
Manchester, Sheffield, and Lincolnshire ; Mr. Ashley, Great Northern ;
Mr. W. F. Steele, Great Western; Mr. J. Steele, Derby ; Mr. W.
English, Great Northern, Manchester, Sheffeld, and Lincolnshire, and
Midlend ; Mr. T. Kay, London and North Western ; Mr. J. Kirk-
nwm, South Junction’; Messrs. G. Goslett, N. Read, F. Dinham, of
the Midland ; Messrs. Woodhead, Tarbotton, and Burraclough. There
were also present in the body of the church a considerable

remembered that at the late meeting of the Manchester and Sheffield
Railway the directors proposed a retining allowanos to this officer ; the
proprietors, however, declined to sanction the vote,

THE *RAILWAY, BANKING, MINING, INSURANCE, AND CoM-
MERCIAL ALMANACK FOR 1869,” edited by William Page Smith, —
This work is marked throughout by a complete knowledge of the various
important topics of which it treats, and which are handled with judg-
ment, mastery, and discretion. The publication is brought up to the
close of the year, and furnishes the prices of iron, cotton, &c., to the
31st of December. The summary of principal events of the past year
is compiled with singular ability, and is very superior to any similar
chronicle which has come under our notice. In addition to the special
papers contained in this annual review, there are many documents of
interest, as the Russian tariff on iron and steel, which came into opera-
tion on the 1st January, and tables of fluctuations in railway stocks. As
a whole there is no work which can fairly be placed in comparison with
it. The workis the result of much intelligent labour and careful arrange-
ment, and merits an extensive circulation. The price is eighteenpence
for 200 pp. 8vo. of closely-printed matter. It is a series of practical
papers on the leading industries of the kingdom.

ELDLESS CAST-STEEL TYRES. HE

LONDON
oF ANGLO-SCOTTISH
PRICE TWOPENCE

OFFICE—3, WHITEFRIARS-STREET,
LONDON., E.C.

SCOTSMAN. LLSOPP’S PALE & BURTON ALES.

—The above Ales are now being supplied in the
finest coudition in bottles and casks, by J. .F. BIGGS
and Co., sole contractors for Bottled Beer to the Inter-
national Exhibltion of 1862, from their stores, Royal
Exchange, E.C., and Tattersall's-corner, S.\V.

Mauutactured by
HENRY BESSEMER and CO., AWEEKLY JOURNAL
SHEFFIELD. NE
One Halfpenny per Square Yard.
ANTI - CORB(})’SI:TE METALLIC
Al

‘Warranted unadalterated, m& to withstand any heat,

ANADIAN NEWS.—Every Thurs-

ORISON’S VEGETABLY UNI-
VERSAL MEDICINE.

without bllstering, or the action of steam, gas, the d‘-§ Contains ALL THE LATEST NEWS
from the NEW DOMINION. —
weather, or salt watsr. Manufactured by the Naples Price 2d., post free 3d. Read the Report of the British College of Health,

Colpur Compauy. Sole Agents for the United King-
dom, Mesurs. W. H. Maitland and Co., 6, Lime-street,

Office : 11, Clement’s-lane, Lombard-street, E.C.

Euston-road, London, for 1868, May be had gratis of

E.C. Eighty per cent. pure metal, Fall particulars on

application. [A lberal commission given to agents and

the trade.

TIC DOLOREUX, NEURALGIA,
Lumbago, Sciatica, Rheumatism, &c., &c., cured

—Earache, Toothache, &c., &c., relieved by the use

e,
of Dr. GEE’S ANODYN Price 1s. 9d. and 2s, od.
Read testimonials.

S

Cushions, &a., &e.

MOULTON and CO., Kingston India
». Rubber Mills, Bradford, Wiltshire.—Manufacturers
of their Patent Steel Embedded and other India Rabber
Springs for Locomotives, Railway Carriages, and Trucks,
India Rubber Valves, Sheet Packing, Washer Rings,
Hose Pipes and Tubing, Machine Banding, Waterproof
Garments, Blankats, Sheeting, Elastic Hot Water

all the Hygeian Agents.

OLLOWAY'S OINTMENT AND
PILLS.—SYSTEMATIC TREATMENT.
—Few statements are more wide of truth than the
assertion that for the cure of diseasc the ailing part
alone demands attention, whereas both local and
g(e’neml mischief require redress. ‘These medicaments
lld}, face the evils they profess to remedy. Local
relie

eds,

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is too_well known), by ‘‘ Dr.
GEE'S GOUT CURE.” Price 6d., and “Dr.
GEE'S GOUT EMBROCATION,” affording relief

io a few honrs. P"ce“o'waRhuuoodﬂw'ﬂ‘ OSEPH RO

Dr. GEE’'S TOOTH

of fifty expericnce, and is declared the best for GOVERNMENT
preserving the tecth and gums.  Price s, and zs,
Bepot, 48, Essex-street, Strand, W.C.

IRON AND WIRE FENCING AND GATES.
CONTRACTORS' PLANT AND MATERIALS.

Estimates on application to

9, Victoria-strect, Westminster, London, S.W.
(Established 1855.}

and general purification progress together; the
diseased portion is cured, the foul whole is cleansed.
Holloway's Ointment rubbed on the throat and chest
exercises the most beneficialinfluence over sore throats,
diphtheria, and cough. whether resulting from catarrh,
asthma, or bronchitis, This unguent acts miracu-
Jously in arresting the extension of sores, healing ulcera-
tions, curing skin diseases, and completely stopping all
destructive inflammation.

WELL and CO,
CONTRACTORS,
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TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL USING STEAM POWER.

A saving of about half fuel is guaranteed by the Semi-Steam and Semi.-Atmospheric pria-
ciple, which is applicable to all existing Engines. Every kind of Engine built to order, and its
pe rformance guaranteed. Engines of different kinds may be seen at work and for sale at the

TeMPORARY DEPoT, 7, OGLE-MEWS, OGLE-STREET, FITZROY.SQUARE.
LICENCES GRANTED.

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURERS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
IONDON AND NORTH WESTERN RAILWAY COMPANY,
GOLD MEDAL, PARIS, 1867,
WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, S.W.,
WHERE MODELS MAY BE SEEN.

Now ready, price 4s., by post 4s. 4d.

ATCHLEY’S BUILDERS’ PRICE-BOOK FOR 1869.

CONTAINING

A Complete List of the Present Prices of Builders’ Materials and Labour, and of all Trades n connection with
Building ; Useful and Important Tables and Memoranda for preparing Estimates, specially arranged for the use
of Architects, Builders, Contractors, and Engineers, &c., &c.

By P. THOMPSON, Builder, assisted by a staff of experienced men.
TO WHICH IS ADDED

An Article on the Construction of Fire.proof Buildings in Concrete. An Article on Building Materials and the
best method of discriminating between the various qualities.

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vic,, cap. 10s.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.
List of District Offices and District Surveyors, and the Regulations of the Board of Works,
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL.STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

.ABSOLUTE SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
ISSURD BY THE

PRUDENTIAL ASSURANCE COMPANY,
62, LUDGATE-HILL, LONDON, E.C.

—
The Directors of this Company, in deference to an
objection not unfrequently urged L s invited to
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many hesitata or
decline to assure on the ground that, in the event of
inability or unwillingness to continue payment of their
premiums, the Assurance will become forfeited. To
this class of the public the system now imtroduced will
especially commend itself, being entirely free from
all conditions of forfeiture on account of non-payment
of premium, or from any other cause whatever : while
at the same time it absolutely atd y
even when a defanlt is made in yment of the
premium, a fixed sum in respect of every premium
paid, bearing the same portion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

paid.

Besides this important advantage, every Policy will
expressly state what sumcan at any time be wi wn
on the discontinuance of thewWhssurance.

The assured will thus always have the option of re-
taining either an ascertained fixed sum payable at
decease, or, in case of need. of withdrawing a certain
amount, according to the duration of the Policy, such
amounts being set forth on every Policy, and rendering
unnecessary any future reference to the Company
on these points, as is the case with ordinary Assur-
ances.

Creditors assuring the lives of debtors will appreciate
this feature as one tly protective of their interests,
and it will likewise commend itself to bankers,
capitalists, and others, who are in the habit of making
advances collaterally secured by Life Policies, as they
can at any time learn, by mere inspection, the exact
value, either i di or i y, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to voyaging, foreign residence, or other
usual limitations. By this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will become a2 once
positively valuable as actual sécurities.

In addition to the foregoing statement of advantages,
the number of jums 18 strictly defised. The longest
term provided for is twent{-ﬁve years, and the shortest
five years, as shown by the Tables. Thus, bankers,

PRIZE SILVER MEDAL, PARIS EXHIBITION, 1867, HONOURABLE MENTION
INTERNATIONAL EXHIBITION, 1862,

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oil Refiners and Merchants, invite attention to their new and highly-approved Qil for Lubricating
and Burning purposes; refined under a peculiar pmcessh]t}{ which the albumenons and gelatinou®
impurities are removed and the Oils rendered pureand brilliant.

Contractors to the Principal Railways, &c. Samples and prices forwarded on application,
GEORGE NEIGHBOUR AND SONS,
127, HIGH HOLBORN, LONDON.

PATENT SHADOWLESS ROOF LAMPS.

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS.

J.. DEFRIES AND SONS

EG to inform RAILWAY COMPANIES that they are MANUFACTURERS

of every description of LAMPS, LAMP-COTTONS, Ruby and Coloured Solid LENBES

lass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway

ARRIAGE ROOF LAMP, now in unse on the English and Indian Railways, which does

ot overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
a moment, withon: the aid of solder, as on the old system.

English and Foreign Railway Stations fitted up with Gas, Oil, or Petroleum.
WORKS: LONDON AND BIRMINGHAM.
PRINCIPAL DEPOT AND SHOW-ROOMS, 147, HOUNDSDITCH

AND 1, 2, 3, 6, AND 111, GRAVEL-LANE.

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMITED).
MANUFACTCRERS OF WROUGHT AXD CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES
And other Ironwork used in the constructfon ef Rallway Rolling Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.

cred , and others holding Policies of this class as
security, may always know the utmost amount they
may be called upon to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral
security.
1t is only necessary to add that, as a consequence of
the Policies under these Tables being unforfeitable and
unconditional, they will also be unchallengeable on any
nd whatever. They may therefore be aptly termed
bsolute Security Policies.

The PRUDENTIAL ASSURANCE COMPANY
possesses an income of £215,000 a-year. Its position
15 unquestionable, and it obtains the largest amount of
new business of any office iu the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Seccretary.

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—sz, Dale-street, Liverpool: 7, Cornhill, ard

Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-

rt of the directors for the year 1868 showed that—
he Fire Premiums were ... ... 4867,37¢
The New Life Premiums £23,403, and the
total ... se wes um 265,641
The Annuities Payable 56,002
The Invested Funds ... .. . .. 3538078
Being an increase on 18§] of .. .. 137077
JOHN ATKINS, Resident Secretary.

HOMAS TURTON AND SONS,
Manufacturers of

CAST STEEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c.

CAST STEEL Piston Rods, Crank Pins, Connecti:
Rods, Straight and Crank Axles, Shafls, an
Forgings of ev: dua'ig‘u'on.

FILES, marked T. TURTON. Superior to any other
make. (See results of trial in the Zimes, July

26th, 185x.}
TOOLS of all kinds for Engineers, Railways, Com-

tractors, &c..

EDGE TOOLS, marked WM. GREAVES and SONS.
clectro-Boracic Steel, warranted to wear out three
‘Tools made of Cast Steel.

DOUBLE SHEAR STEEL, | SPRING STEEL,

BLISTER STEEL, GERMAN STERL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, Railway 1 and

a2gons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
London Warehouse: 35, QUEEN-STREET, CITY
Where the Larger Stock of Steel, Files, Tools, &sc. .
&c. may be selected from.

London: Printed by J. LAawrenck, 2, M Lean’s-
buildings, New-street-square, E.C., for and published
byt{xmms Hicks STACEY, at No. 3, Whitefriars-street,
in the city of London.—SATURDAY, MaRcH 6, 869



