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OTICE to the PUBLIC.—JOHN
JOSEPH MECHI, 112, Regent-street, has
RESUMED his BUSINESS (owing to the death of
1_1'\5 late partner), and, assisted by his son, will conduct
it with his original vigour and spirit, combining good
quality with moderate prices. ressing and Travel-
ling Cases and Bags, Despatch-boxes, Cutlery, &c.
A quantity of valuable Elegancies will be sold under
cost price to close accounts. Catalogues post free.

’ I *O RAILWAY, STEAMBOAT
COMPANIES, &c.

Oily Waste, Old Wagon Covers, Uld Railway Papers

bought in any gwantity for manufacturing purposes.

Apply. M. B. Schumana, Albert Mills, Pump-street,
Oldham-road. Manchester.
ETROPOLITAN RAILWAY
COMPANY.

The Directors of the Metropolitan Railway Company
will receive TEN DERS for any portion of the £100,000
£5 per Cent. Perpetual Preference Stock created at the
General Meeting of the Proprietors held on the roth
instant, or for the unallotted New Ordinary Shares of
£5 each created in August last, which may not be ten-
dered for by the sharcholders. The 45 per Cent. Pre-
ference Stock must be paid in full on allotment ; and in
respect of the N:w Ordinary £5 Shares £4 will be
payable onallotment, and {1 on the 1st July next.

All Tenders should be forwarded to the Secretary on
or before the 17th instant.

y Order,

OHN HENCHMAN, Secretary.
Offices, 3, Old Palace-yard Westminster,
March 11, 1869,

AFF VALE RAILWA\
COMPANY.

The Directors of the Taff Vale Railway Company
are prepared to receive offers for LOANS, for a limited
amount, on DEBI't:’lNThU[fr{ES, at the rate of 4 per cent.
per annum, payable half-yearly. Applications to be
made tothe unX:rsigned. y Y P

By Order of the Board of Directors,
FREDERICK MARWOOD, Secretary.
Cardiff, Jan. 22, 1869,

LNYNVI and OGMORE RAILWAY.

The Directors oi the Llynvi and Ogmore Railway
Company areprepared to receive OFFERS for LOANS
o 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,
i GEO. F. SAUNDERS, Secretary.

Bridgend, Glamorganshire, Feb. 23, 1869.

EAST INDIAN RAILWAY
COMPANY.
The East Indian Railway Company is prepared to
receive TENDERS for the Supply and Delivery of
Tools, Ironmongery, &c.,
Lamps and Lamp Fittings,
Wrought [ron Kolled or Built Girders, and
Engine Boilers, &c.,
As per Specifications and Drawings to bz seen at the
Company’s Offices,

Tenders must be delivered in sealsd envelopes, ad-
dressed to the undersigned, marked *‘Tender for
Tools. lronmongery,” &c, as the case may be,
not later than Twelve o’'clock at noon on THURS-
DAY, the 25th day of March inst

The Coinpany is not bound to accep: the lowest or
any Tendsr.

By Or:der of the Doard,
*D. I. NOAD, Managing Director.

Nicholas-lane, London, E.C, March 4. 1859,

IRON AND WIRE FENCING AND GATES,
CONTRACTORS' .PLANU AND MATERIALS.
Estimnates on application to
OSEPH ROWELL and CO,

GOVERNMENT CONTRACTORS,
a. Vigioria-street, Westminster, London, S.\V.
Established 1855.)

GLASGOW AND SOUTH
WESTERN RAILWAY.

Notice is hereby given, that the Ordinary Half-
Yearly General Meeting of the Glasgow and South
Waestern Railway Company will be held inthe Mer-
chants’ Hall, ~Hutcheson-street, Glasgow, upon
WEDNESDAY, the z4th day of March curren, at
Twelve o'clock Noon.

Mr. Benjamin Nicholson, of Annan, has given notice
that he will move amendments to the approval of the
RePort and Accounts, as follows, viz. : —

1. That the sum of 50 subscribed to the Ayr
Races, included under the head of - Miscellaneous
Expenscs,’ be disallowed. such subscription being
beyond the powers of the Directors.”

““ 2, That instead of a 4}7 percent. dividend on the
Ordinary Stock, it be at the rate of 5 per cent. per
annum ; that the sum of {5000, together with the
amount at the credit of the Contingent Account
(Premiums), be applied towards the reduction of Re-
newal of Way Account, and that the balance, £4,343,
be carried forward to next half-year.”

. By Order of the Directors,
ANDREW ORR, Chairman.
W, J. WAINWRIGHT, Secretary.

Bridge-street Station, Glasgow, March 10, 1863.

ENTRAL ARGENTINE RAIL.
WAY COMPANY Limited).

NOTICE OF MEETING.

Notice is hereby given, that the Fifth Yearly Ordi-
nary General Meceting of the Shareholders in this
Company will be held at the Company's Offices, No. 6o,
Gracechurch-strect, London, on WEDNESDAY, the
24th day of March, now next ensuingz, at One o'clock
in the afternoon precisely. to reccive the Report of the
Board of Directors, Statement of Accounts, and Balance-
sheet, to the 31st December, 1868 ; to elect three mem-
bers of the Board, John Hegan Esq., Edward Johnston,
Esq.. and Adam Kennard, Esq., retiring in accordance
with the Company’s articles, and, being eligible, offer-
ing themselves for re-election; and to elect two Audi-
tors, Robert Palmer Harding and William Thomas
Linford Esgrs., retiring. but, being eligible for re-elec-
tion, offering themselves accordingly ; and for the
transaction of the general business of the Company.

And notice is hereby further given, that the Transfer
Books will be Closed on and from the r7th to the 2sth
of Marchnext, both days inclusive.

By Order ofthe Board,
GEORGE WOOLCOTT, Secretary.

Company's Offices, 6o, Gracechurch street,

London, Feb. 26, 1869. R

ENTRAL ARGENTINE RAIL.
WAY COMPANY (Linsited).

PAYMENT OF HAL_F-YEARLY INTEREST.

Notice is hereby given, that the Transfer Books of
this Company will be Closed from WEDNESDAY,
17th, to THURSDAY, 25th of March next. both days
inclusive, for the purpose of making up the Guaranteed
Interest at 7 per cent. per annum for the six months
ending 25th March. 1869.

The Interest Warrants, payable on and after the
20th April next, will be forwarded to the Shareholders,
whose names are registered at the time of closing the
said books.

By Order.
GEORGE WOOLCOTT, Secretary.
Company's Offices, 6o, Gracechurch-street,
London, Feb. 26, 186q.

ON PEDRO NORTH DEL REY
GOLD MINING COMPANY (Limited)

Notice is hereby given, that the Seventh Ordinary
General Meeting of the Company will be held at the
London Tavern, Bishopsgate-street, on THURSDAY,
the 18th day of March instant, at Two o’clock pre-
cisely, for the transaction of the business of the Com-
pany, including the election of Directors and Auditors,
and the declaration of a dividend.

Aund further notice is hereby given thac at the <lose
ol the abnve-mentioned Ordinary General Meeting, an
Extraordinary General Meeting of the Company will
be held at the same place, when r resotution will be
sibmitted for adding a new article to the Company’s
Articles of Association, authorising the Directors to
appoint a Managing Director of the Company.

'ic Tranifer Baoks of th: Company will be Closed
from the gth to the 18th instant, both days inclusive.

Igy Orler of the Doard.
QHN E. DAWSON, Secretary.

52, Moorgate-street, March 8, 1869.

MOULTON and CO., Kingston India

« Rubber Mills, Braaford, Wiltshire —=Manufacturers

of their Patent Stecl Embedded an: other Indin Rubber

Springs for Lecomotives, Railway Curriages, aud Trucks.

India Rubber Valves, Sheet Packing, \Washer Rings,

Hose Pipes and Twbng, Machine Banding, \Vaterproof

\ Garments, Bluni 1+, Bheeting, Llastic Hot Water B=ds,
Cushions, &a&, &0 o

IDLAND GREAT WESTERN
RAILWAY OF IRELAND COMPANY.

FORTY-SEVENTH HALEYEARLY GENERAL
MEETING.

THURSDAY, the 13th day of March. 186).

Notice is hereby given, that the next Half-yearly
General or Ordinary Meecting of the Shareholders in
this Company wiil be held at the Company’s Offices,
Broadstone Station, in the City of Dublin, on
THURSDAY, the 18th day of March next, at the hour
of One o'clock in the afternoon, for the purpise of
receiving the Report of 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

inclusive.
By Order,
H. BEAUSIRE, Secretary.
Broadstone, Dublin, Feb. 23, 1869,

FIRST CLASS PRIZE MEDALS—LONDON,
18362 ; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Greases, Qils, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

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

Climares.

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

Extra Refined Oils for Engincs, Railway Roof and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourable Corporation of Trinity Huuse 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,

66, Upper Thames-street, and Quesnhithe, London, E.

AILWAY SIGNAL and TELE.
GRAPH WIRE, Twisted Strand and Split-
Cotter Pins. Fencing Wire of every description.
WILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY (\WORKS, BIRMINGHAM.
Snecessors 10 Messra. JOSI P WRIGHT and 8ONS,
Manufacturersof RAILWAY CARRIAGES, WAGON
ancd RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS bullt for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large number of COAL, TRONSTONE, BALLAST
and ozher WAGONS to ba LET ON HIRE.
Manufactory and Chlel Ofces—SaLTLEY WORKS,
BIRMINGHANM,
London Offices —No. 27, GREAT GEORGE-STREET
WRSTMINSTER,

AILWAY CARRIAGE COMPANY
(Limited).
Established 1847.
Oldbury Works, near Birminghan,

Manufacturers of RAILWAY CARRIAGLS
WAGONS. snd avery daacription of [ronwork.

Passenger Cartiagas and Wazons built either for cash
or for paymeat aver « period of years, Railway Wagona
for hire.

Chuef Offices—Oldbury Works, near Birmingham

London : 7, Great Winchester-street-buildlngs, E.C.

AND

HE ASHBURY RAILWAY
CARRIAGE .‘\I‘A:{D_tI;{)ON COMPANY
(Limited).

Chief Offices ana 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, Turu.
tables, Water Columns, Water ‘Vanks, Pumps, Travel-
inz and Fixed Cranes, Switches, Crossings, &c., &c.

Wagons built for Cash or for Deferred Payments,
LONDON OFFICE, z2. Great George-street.
GLASGOW QFFICE, 67, Buchanan-street. 5 W

RAILWAY LAMPS *¥YD
SEMAPHORES, - :

RAILWAY CARRIAGE FURym y. ¢ !>
. Tea 7 v =

BAILWAY Fou
ENIGHT, MERRY, and DAY E8- 1.
123 to 111, Bradforl-strd , -
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HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in all colours, supersedes the ordinary paint for decorative and other

domestic purposes, and eansures the derabili:
interior or exterior of public and private buildinge.

of stone, brick, stucco, or cement in the
It also effectnally preserves statues,

without changing the granulated appearance of stone or the colour of bricks, from the

effects of dampness and other atmospheric influences.

information, &c., apply at the office of

For programmes and detailed

Messrz. SZERELMY and CO., London, 551, Oxford-street, corner of Tottenham-court-road

IRON AND

TIMBER

PRESERVATION.

A brilliant house-paint, formed of the Granite Encaustic Composition, suitable for
preserving iron from rust, and timber from decay, and which has been sucoessfully applied
to the iron roof of the Houses of Parliament, may now be obtained at the offices of the

inventors,

Mesars. SZERELMY and CO., 551, Oxford-street, corner of Tottenham-court-road.

TO HORSE AND CATTLE KEEPERS,

THE  NUTRITIOUS

COCOA  EXTRACT

FOR HORSES AND CATTLE.

Tt 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 cheapast Cattle Food in the Market."
The Chamber of Agriculture, Oct. 1, 1868, says :—** It is a most nutritious and cheap food for horses,
cows, pigs, and sheep. Highly recommended by all.”
From Lieut.-Col. the Hon. Hexry GaGE, Firle, near Lewes, October 4. 1868.
J. Livesev, 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, 1 shall, therefore, have very great pleasure in
speaking highly of it to my friends. * * * —VYours faithfully,

Hewnry Gacr, Lieut.-Col.

Also on October 7, the Hon. gentleman, on sending several erders from his friends whom he has re-
commended. says :—*“I 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.

LoNpoN DeroT, 173, BISHOPSGATE-STREET WiTHOUT, E.C.
THE LONDON SCOTSMAN. ,I \ N 7JELOLESS CAST-STEEL TYRES.
—_— Manufactured by
A WEEKLY JOURNAL OF ANGLO-SCOTTISH HENRY BESSEMER snd CO.,
NEWS. SHEFFIELD,

PRICE TWOPENCE.
OFFICE—3;,_ WHITEFRIARS-STREET,
LONDON, E.C.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL, THE LATEST NEWS
frem the i’EW DOMINION.
Price 2d., post free 3d.
Office : 11, Clement’s-lane, Lombard-street, E.C.
A BC ADVERTISER, and
COMMERCIAL RECORD, Published every
Wednesday evering,
CONTAINS :—

Calendar, Monetary, Commercial, Railway, Colonial,
Ecclesiastical, Army, Navy, Manufacture, and General
Intelligence and Statistics ; Essays, Reviews, Casual
Notes, Correspondence, Pregnant Cases in the Law
Courts, Parliamentary Proceedings, 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. xd., 2s. 2d., or 4s. 4d.
extra for postage.

44, Fleet-street, E.C,

PAINT ! PAINT!! PAINT!!!

IN ALL COLOURS MIXED IN OILS AND
READY FOR USE.
Best Anti-Corrosive, 3d. 1b., or ss. 6d. allon,
Patent Metallic, at gd. 1;:- Ib., or is 6dx;e‘; ga\llon.
Paint.—As generally used by Painters, 3d. per 1b., or
55. 6d. per gallon,

Drums of 4 gallons, 22s.; do. of 10 gallons, s0s.
Carriage paid to any Railway Station 1n England upon
orders for 1 cwt. and upwards.

Cheques and Post-office Orders bl
FRANCIS payableto
Woodham Works, Vauxhall

JAY,
tation, London, S.E.
N.E.—Sample Drums, 55. 60, and 75- o wvct =

ss. 6d. and 7s. 6d. each.

\/l ORISON’S VEGETABLE UNI-
VERSAL MEDICINE.

Read the Report of the British College of H Ith

Euston-road, London, for 1868, I\I:ly0 b:a}exad graclzi‘stoi'

all the Hygeian Agents,

TIC DOLOREUX, NEURALGIA,
Lumbago. Sciatica, Rheumatism, &c., &c., cured
&c.. relieved by the use

. Price 1s. 9d. and 2s. od.

—Earache, Toothache, &c.
of Dr. GEE'S ANODYNE
Read testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is too_well known!, by  Dr.
GEE'S GOUT CURE.” Price 35. 6d., and *Dr.
GEE'S GOUT EMBROCATION,” affording relief
in a few hours. Price 23 od.

Dr. GEE’'S TOOTH POWDER has stood the test
of fifty years’ experience, and is declared the best for
pr&servir}g the teeth and gums.  Price 1s. and 2s,

epot, 48, Essex-street, Strand, W.C.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

Acknowledged to be the lightest, mnst comfortable,
and effective truss yet invented,
KNEE

LASTIC STOCKINGS,
CAPS, &c., for Varicose Veins and Weakness,
manufactured of very superior India-rubber to those
Uy y q iy will be found to retain

their elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgical Appliance for the cure of De-
formidcs—)lan&gcmmd Ey

ARNOLD AND SONS,
Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36. West Smithfield,
ndon.
N.B.—Directions for measurement and 'rices fors
warded. An experienced female to attend ladies.

OLLOWAY’'S PILLS.—The
slightest indisposition, to prevent it rapidly
running from bad to worse, demand-_attention during
this cold and changeable weather. A few doses of these
thoroughly purifying and strengthening pills  will
always be beneficial when the least disorder reigns, or
when nervous fears oppress. Two or three pills at
bed-time have the happiest cffect in promotingdperfec!
digestion, whereby the muscles are rendered more
vigorous, the spirits more buoyant, and the entire
frame more hardy. Holloway’s medicine raises the
standard of the digestive apparatus to its highest pitch
by regulatiag and stimulating every organ fgor the con-
coction of each meal, and thus this excellent corrective
increases the quantity of good derivable from a given
quantity of foad.

IRE ROPE TRANSPORT.—This
system is applicable to the Transport of
Minerals, Agricultura uce, and Merchasdise. Its
cost is less than that of any other road or way, com-
mencing at ;stohper mile. It can be wnle‘d over
any country without more enginecering worl
a Llegﬁphy line. It is admirably suited for branch
goods lines and extensions in new countries. The
working cost little exceeds that of railways, and is
not one-third that of common road transport. A line
of three miles can be seen in operation.—Apply to
M. BEALE, No. 21, Gresham-street, Old Jewry, E.C.

GUIDE TU 14000 GOVERNMENT

SITUATIONS.
Price zs. 6d.; post-free, 35. 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. A
3. Akey to the patronage by which each office is to
bcobtainectn .
4 The modes of introduction to them, and primary
tests of qualification. 3
5. Preliminary inquiry papers sent from Commis-
sioners,
6. Rules for examination.
7. Official reports of Commissioners as to knowledge
require , and subjec's. 5 B
8. Specimens of examination papers, with specimens
of the right answers. A
9. Specimens of official manuscripts, also of precis

and correspondence.
10. Speci otPQGuv book-keeping, and also
of arithmetical questions put to candidates, with

ANSWeErS. .
17, Advice and instructions as to preparatory studies
for passing examinations.
r2. A complete List of all Situations.

This List will comprise the more humble as well as
the highest offices and their holders in the f
the India Office, the War Office (Civil Department),
the Royal Arsenal, Woolwich, Deptford, Chatham,
Sheerness, Pembroke, Portsmouth, and Devonport
Royal Dockyards, the Customs, the Inland Revenmue,
the Board o?’i‘mdc, 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
gmoard. 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 Klngdom, as a GUIDE
BOOK, REFERENCE, and DIRECTORY, while
te Families, Parents, and Guardians it will be invalu-
able.
Price 2s. 6d. ; post-free, 3s. Boards, gilt edged, ss.
London, HOLT AND CO.,
Contractors, Government and General,
5, Dyer’s-buildings, Holborn-hill.

LAW of RAILWAYS 1869.—Now ready, in 8vo,
price 3as., cl

'I‘HE LAW OF RAILWAY COM.
PANIES, comprising the Companies Clauses,
the Lands Clauses, the Railways Clauses Consolidation
Acts, the Railway Companies Act, 1867, and the Re-
lation of Ratlways Act, 1868; with Notes of
gscs on all the Sectiors, brought down to the
end of the year 1868, togcther with an Ap-
ndix giving a'l the other material Acts re-
ting to Railways, and the Standing Orders of the
Houses of Lords and Commons;and a Copious Index.
By Henry Gobperrol, of Lincoln's.inn, and Joux
SHORTT, 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
OUTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book Passengers and
receive Cargo and Parcels by their Steamers for

From From
Southampton. Marseilles.
GIBRALTAR  Saturdays,2p.m. —
MALTA ” ” -
ALEXANDRIA " ' Sundays, 7 am.
ADEN » " » v
BOMBAY ”» ” ”» .
GALLE h]
]g:I‘D(:%‘;‘TSTA I Strday., 20 Mar., | Snday., 28 Mar.,
PENANG L 2 p.m., & every am., & every
SINGAPORE alternate  Satur- ] alternate Sunday
| day thercafter. thereafter,
CHPINIQ {
APA
J { MSa!urday, 20 & ( M Sunday, 28 &
yMar, 2 pm, & Mar.,, 7 2m.,,
AUSTRALIA .} every 4th Satur- {. every 4th Sunday

J day thereafter. | thereafter.

Arrangements having been made with the British
Indian Steam Navigation Company, Passengers,
Cargo, and Parcels are now booked through to any
of the Ports touched at by that Company’s Steamers.

For full particulars as to freight, passage, and insur-
ance, apply at the Company’s Offices, 122, Leadenhall-
succt,'ﬂondon, or Onental-place, Southampton.

LLSOPP'S PALE and BURTON
ALES.—The above Ales are now being sup-

lied in the finest condition in bottles and in casks by
g‘lNDLATER, MACKIE, TODD, and CO., at
their new London Bridge Stores, London Bridge, S.E.
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RAILWAY ACCIDENTS AND COMPENSATIONS.
- -

‘THE observations of Mr. Bright on Friday on the subject of
railway accidents and compensations were of great importance
to railway companies, inasmuch as they were well calculated to
put an end to exaggerations which are so frequently and so
rashly indulgedin as to the extent of accidents ; and they lead
to the hope that railway companies will sooner or later be relieved
from the unjust pressure of the operation of Lord Campbell’s
Act in the matter of compensation for accidents. The figures
of the right hon. gentleman showed very clearly what we have
so repeatedly insisted upon-—that the number of accidents upon
railways in proportion to the enormous amount of traffic con-
ducted is very trifling indeed ; that a seat in a first-class carriage
of a railway is probably about the safest place in the
world. For the results thus obtained Mr. Bright
very fairly claimed a credit, which is too seldom awarded,
to the able managers of our railway system. Mr. Bright said—
and every person acquainted with the working of our railway
system will fully confirm the accuracy of the statement—¢ My
own belief is that, owing so much as we do to them, and con-
sidering the vast expenditure of capital, with the service they
render to the public, we might, on many occasions, take a fairer
view of the conduct and the success of railway management
than we are accustomed to do in this country.” Theimmeasur-
able clamours of unthinking persons who call for some more
stringent law with respect to railways than now exists were
very ably answered by Mr. Bright, who explained that the pre-
sent law, by inflicting such very heavy compensation, afforded
the best possible inducement for railway companies to provide,

as far as possible, for the safety of the public. He said :—
‘“By the force of law passengers who are injured on railways, and
the triends of those who are killed, can claim compensation from the
companies on whose lines the accidents by which they suffered have
happened. Now, in the year 1865 the compensation paid for these
personal injuries alone amounted to more than £333,000, while the
amount paid for damage done t5 goods in the same year was another
A£115,000. In 1866 the sum paid as compensation for personal injuries
was £306,000, and for damage to goods £178,000. In 1867 the com-
pensation for personal injuries was £347,000, and the amount paid for
damages to goods £166,000. Thus the total amount of compensation
paid in each year was—in 1865, £449,000 ; in 1866, £484,000 ; and in
1867, £513,000. The returns for 1868 are not yet furnished, and there-
fore I am unable to give them to the House. Let the House bear in
mind that there is this enormous expense to the companies of more than
half 2 million sterling annually, which is equal to a capital sum of from
ten to fifteen millions. I ask, then, is it possible for Parliament to pass
any law which will add to the force of this great argument acting on
railway directors and managers with the view to induce them to Zive
the greatest possible security to the passengers and goods travelling on

their lines ?”

Another point on which we are glad to learn the opinions of
Mr. Bright is on the necessity of some change in the present law
relating to railway compensation, which acts most oppressively
and unjustly upon railway companies. * Without,” he said,
¢ wishing to give any additional authority to my opinion on
account of the office which I hold—for I am now only expressing
the opinion I have entertained for years past—I venture to say
that thelaw itself, as it stands, without limit of compensation,
is a law of very questionable character; and I think, further,
that neither the press, nor juries, nor the public are disposed to
give the credit which is due to the managers of the great lines
of railway in this kingdom.”

An analysis of the amounts paid for compensation during the
last half-year, as awarded by juries, will give additional force
to the opinions so very clearly and strongly expressed in these
observations. On looking over our files, we find that for
the first half of the last year there were forty cases brought
to trial, and in the last half there were not more than the
average number of actions, arising out of perscnal injuries in
some cases and loss of life in others, occurring to passengers by
collision of trains or otherwise, on the different lines of railway
in England. We may mention here, as a general caution to
railway passengers, that in several of the cases brought to trial
during the year the accidents out of which the actions arose ap-

‘others the verdicts were for £200 and £60.

peared to have occurred either from passengers attempting to
get into the carriages or in alighting therefrom while the train
was in motion. And there is another cause of accidents
happening from the rashness of passengers—namely, their
jumping from the carriages when the train has overshot the
platform and has been brought to a standstill. In one case of
this kind, which was brought to trial at the Shrewsbury Assizes
about this time last year, the Court of Exchequer set aside a
verdict, which was found for the plaintiff, with £ 300 damages, on
the ground that the accident was not caused by the corr pany’s
“negligence,” but by the plaintiff's own rash act in jumping from
the carriage beyond the platform, the distance from the carriage
to the ground being many feet.

During this last half-year there was only one action against
the North London Company for a personal injury, and in that
a verdict was given for £100. In one action—only one—
against the London, Chatham, and Dover Company a verdict
was found in favour of the company. One action against the
North Eastern resulted in a verdict for £570. In four actions
against the South Eastern the verdicts were in two of the cases
for the company; in the other two the damages given were for
the respective sums of £625 and £35. Against the Great
Northern there were three actions for personal injuries, and one
for the loss of a husband, who was killed on the line. In that
case the verdict was for £60o. In two of the other cases the
verdicts were for £2,200 and £750; in the other case the
verdict was in favour of the company. Tke actions brought to
trial against the North Western Company during the half-year
were eleven in number. In one the jury were discharged from
giving a verdict, not being able to agree. In another, arising
out of the frightful Abergele collision in August last, the verdict
was for [£4,350. This action was brought on behalf of three
children, whose father had been killed by this accident. The
jury awarded £1,450to each of the children. In the other nine
cases, for personal injuries, the verdicts were for the respective
sums °f£2,65°. £2y5°°. £[-25°- £l)°°°' £75°’ £4557 £27°v £2l°!
and £50. Against the Midland Company there were five
actions, in one of which the company got the verdict ; in two
In the fourth the
plaintiff was nonsuited. That was a case of death having
occurred from the deceased having attempted to cross the line
while a train was coming forward, the approach of which she
was not aware of, not having taken the precaution to look on
either side of her as she crossed. In another action against the
Midland Company the plaintiff was nonsuited on the ground that
there was no liability on the part of the company to fence the
line from the highway, from which to the line of railway the
plaintif had wandered, and been injured by a passing train.
There were four actions against the Lancashire and Yorkshire
Company, in which the verdicts were for the respective sums of
£1,500, £1,000, £500, and £120. The Manchester and South
Junction Company were defendants in one action, in which the
verdict was in favour of the company. Against the Cambrian
Company there was one action, and the verdict given was for
£1,750. The Oldham and Ashton Company were sued in one
action, in which a verdict passed for £750. Against the
Great Western Company there were two actions for personal
injuries, and two for loss of a husband and a father. In one of
thz latter cases the verdict was for £650—/£500 for the widow
and £150 for a daughter; in the other case for loss of life the
plaintiff was nonsuited. Verdicts for the respective sums of
4250 and 40s. were given in the other cases. In one action
against the South Western Company the plaintiff was nonsuited,
and in another (there being only two against this compaay in the
half-year) a question of law was raised, to be decided upon a
special case, which both parties agreed to.

Altogether, there were eighty actions against railway com-
panies for negligence brought to trial in the course of the last
year, exclusive of cases which were compromised without pro-
ceeding to trial, while the total paid for compensation amounted
to the large sum which Mr. Bright very truly stated operated
as a sufficient inducement for caution and good management
on the part of railway companies. We hope that Mr. Bright,
now that he is a member of the Government, will lend his
valuable support to any measure that may be brought forward
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for the amendment of the present law with regard to com-
pensations,

THE METROPOLITAN RAILWAY COMPROMISE,

—_————  -—

WE are glad tc see that the proprietors have accepted the
proposal of the directors to give up the employment of the
“ Kelk” money—the pavment of which was severely charac-
terised by the Vice-Chancellor as a *sham”—for the
‘purpose of augmenting the dividends. We are;at a loss,
however, to reconcile Mr. Parson’s remarks on the stop-
‘page of the “sham’ arrangements with contractors at
Wednesday’s meeting, with those of a fortnight previously. He
now denounces as “ robbery ” (although he admits that is too
strong a word) what he then considered as an advantage to the
-company, and actually to be recommended, because the money
remained in the coffers of the company and was of use to it.
How can it be “ robbery "to compel a companyto keep moneyin
its coffers, and especially moneys which could only be distributed
by carrying on what the Vice-Chancellor condemned as “ sham ”
transactions? And if the money in question is admittedly of
use to the company, how can the widows and orphans so pathe-
tically alluded to by a shareholder be “ robbed?” We strongly
suspect that gentleman’s “ widows and orphans ” are speculatorsof
the stock merely, Lecause it is evident that those who are really
dependent on dividends for aliving can just as well sell a portion
of the stock to raise money as take it out of the company’s
capital, the one process being the simple equivalent of the
other, while, on the other hand, it is of importance for widows
and orphans and their trustees to know that in both cases they
are simply eating their capital. Moreover, it is of some import-
ance to prevent other widows and orphans from being really
¢ robbed,” for the benefit of speculators, by being induced to in-
vest in a stock whose dividends are fctitious.

Mr. Parson has, in truth, the honour of inventing a new appli-
cation of the word “ robbery.” The Committees of Investigation
of the North British, Brighton, Caledonian, and Great Eastern
Companies, who put an end to the paymentof fictitious dividends,
were, according to this theory, robbers of widows and orphans.
Directors, however, who induced investments and led the share-
holders into reckless extensions by continuing payments of divi-
dends out of capital, were, like Mr. Parson, merely “sanguine
men,” whose only object was to pay good dividends to widows
and orphans, although they might somehow frequently leave
them destitute in the long run.

According to Mr. Parson’s speech on Wednesday the
directors are still resolved upon continuing the payment of a
large portion of debenture interest out of capital. Although
the extensions of the company are now made, revenue is still to
be helped by the rents from property, while the interest on the
purchase money, the rent.charge of £5,000 and odd to the
Corporation of London, and the rates and taxes on the property,
are to be charged to capital as heretofore. This is an arrange-
ment which is by no means satisfactory, and we regret that
while the question was under discussion the directors did not
act upon the principle now recognised as a sound one by all
well-conducted railway companies, and resolve to make
revenuein future bear all charges which could fairly be brought
against it.

A circular has been issued by the company stating that, at
the general meeting of the proprietors held on Wednesday, it
was resolved to create £100,000 five per cent. perpetual
preference stock ; that this amount is too small to admit of its
being allotted to the proprietors pro rafa, but the directors
will receive tenders from those shareholaers who are desirous
of taking a portion of this stock, and will allot to them in

.preference to the public. This stock must be paid in full on
allotment. The directors also announce that tenders will be
received from any shareholder desirous of subscribing for a
portion of the £26,000 unallotted new ordinary shares of £s5
each, created at the general meeting in August last, £4 per share
to be payable on these shares on allotment, and the remaining
41 on the 1st July next. Shareholders preferring to pay up in
full will be allowed discount at the rate of £5 per cent. on the
amount paid in advance. No tender under par will in either
case be accepted.

If we remember rightly these shares at the time of issue
commanded a good premium, and at the spzcial settlement they
were so scarce that a very large sum was paid by persons who
could not deliver the shares which they had sold. The shares
could then have been placed by the company at a good pre-
mium ; they are now offered at par. But as the original stock
may be bought at the market at something very like par, carrying
dividends at once, there does not appear much inducement for
the public to take the deferred stock at the pricz at which it is
now offered.

THE ALABAMA TREATY.

—_—— -

As many misconceptions have prevailed toaching this treaty, in
consequence of erroneous telegrams a few weeks ago, and of
the want of later information, it may be well to state how this
important question actually stands. No action has at present
been taken in the matter, cither by the Senatc or by the Com-
mittee on Forcign Relations. The rumour that the latter body
had reported to the former agaiast a ratification of the treatyis
altogether incorrect. Nothing of the kind has taken place, and
both Senate and Committee are still free in the exercise of
their functions. It is understood that there has been a desire
on the part of the members of the Senate to wait for the in-
coming Administration, since installed in office, before any
steps were taken by them. Indeed, at the same time, the Senate
itself has been renewed through the retirement of one-third
of the members holding seats under President Johnson; and
the new Senators are not without a considerable leaning to the
Democratic party. The question, therefore, to a great extent
now addresses itself to a new body of men. It is believed
that the present Senate will deal with the question on broad
and statesmanlike principles; and the fact that they vote upon
the ratification of treaties in secret session and by ballot, pre-
cludes them individually from popular influences.

It is satisfactory to learn that Mr. Bright, the President of
the Board of Trade, has privately written to Senator Sumner
(the chairman of the Committee on Foreign Relations), urging
him to use his best influence in disposing, once and for all, of
this cause of enmity between England and America; and
probably there are no other men of eminence in either country
who have addressed themselves so directly through life to the
maintenance of friendship between the two nations. It is
understood that Mr. Bright has since received an answer
couched in a similar spirit, and conveying the assurance of a
desire to settle the only differences now outstanding between
them. With regard to the opinions of President Grant
(although the question of the ratification of this particular
treaty is now out of executive hands), there is a distinct assur-
ance that he is in favour of settling the question at issue, and
that the objections which he entertained, when in an unofficial
position, to the precise method of settlement, related to matters
of detail alone, which might have led him, if he had been Presi-
dent at an earlier period, to frame the modus operands in a
somewkat different manner. Indeed, it would seem that an
unfortunate dislike to President Johnson has been the main
cause of the inaction which has hitherto prevailed. Meanwhile
the reported resignation of Mr. Washburne, the new Secretary of
State and Minister for Foreign Affairs, is a somewhat significant
event; forhe is well known to be an ardent Northerner, and
has been suspected of being the reverse of friendly to an
amicable settlement.

President Grant is understood to be in favour of the plan
that the claims of either nation against the other shall be
brought before a joint commission. These claims are large
and numerous on either side. The British claims, less gene-
rally known, perhaps, than the American, include various illegal
captures at sea, and the seizure of certain British goods in the
territory of the so-called Confederate States. Ameng the latter
are the Confederate bondholders in this country, whose case is
understood to be that immense quantities of cotton, worth, at
the time of their seizure, nearly two shillings a pound in the
market, were then in legal possession of those bondholders, but
were illegally seized and sold by the authorities of the United
States. These claims will be brouzht, indifferently with others,
before the designed joint commission, whenever it shall sit ;



MarcH 13, 1869.

THE RAILWAY NEWS.

273

and their justice has, in precedent, been established, not less by
the judgments of the Supreme Court itself, than by writers on
nternational law. Moreover, considerations of policy, as well
as of honesty, point apparently to some compromise of this
particular claim; inasmuch as soms of the Southern States will
be glad, before long, to recur to this market as borrowers;
while the claim of the bondholders appears to be based on the
fact of a seizure of property common to every other class of
claimants, and not, therefore, involving any retrospective recog-
nition of the loan itself.

ATLANTIC AND GREAT WESTERN RAILWAY.

e — - —

THE following with regard_ to the Atlantic and Great Western
Railway was posted on Thursday at the Stock Exchange :—

‘¢ Dear Sir,—Adbvices received this morning from Mr. Stebbins are
utterly opposed to the statements and deductions contained in Messrs.
Pope, Ree, and Co.’s telegram published on the 26th ult. The only
application made to the American courts was by the trustee of the con-
solidated mortgage, for the protection of all bondholders, and for the
purpose of sustaining the lease with the Lrie. The hearing of the case
has been postponed to the 22nd inst., but as the object of this company
appears to be essentially the same as that of the petitioner, it is likely
that some understanding will be arrived at without further litigation.—
Iam, &c, : ‘“ L. J. WOODMAN, Secretary.

‘“M. Slaughter, Esq., Secretary Railway Department,
Stock Exchange.”

The letter of our New York correspondent explains in detail
the exact nature of the application made to one of the New York
courts, and it will be seen that it does not in the slightest de-
gree warrant the statements contained in the tclegram referred
to, and which we ventured at the time to state were wholly
unfounded. The statement made was that an application had
been made to foreclose the railway. Nothing of the sort was
applied for, the application being simply made for the purpose
of securing to the bondholders their due proportion of the rents
to be received from the Erie Railway. The telegram further
stated that a preliminary order for the sale of the line had been
made. As no application for the foreclosure had been
made, it is scarcely necessary to say that no order of
any kind for its sale had been made. The false telegram
further went on to speculate on the sum which the railway would
realise if sold, and stated that it would cnly yield sufficient to
pay the first and second divisional bonds, thus implying that the
consolidated bondholders would receive nothing. So far is this
from being the case that the action is taken by the trustee of the
consolidated bonds, and he asks that no step should betaken
by the Atlantic and Great Western Railway to forfeit the lease
to the Erie, which, he states, is of great value to the bondholders,
and will secure to the company a larger revenue than can be
obtained by any other arrangement.

It is somewhat singular that Messrs. Pope and Ree, who
have on two previous occasions shown themselves so active
and energetic in publishing unfavourable views and comments
with respect to this particular railway, should have had nothing
to say upon the matter on the two occasions when the hearing
of the suit was postponed—on the rirst occasion to the 1oth and
now again to the 22nd inst. The publication of false and un-
ounded news is an offence for which legal redress might surely

be obtained. One result has at all events been obtained by the
official contradiction now given, which is, holders of the securi-
ties of this and other railways have at least learned how little
of dependence can be placed hereafter upon sensation telegrams
which are issued from the same office.

THE ERIE RAILWAY.

WE understand that a meeting will be called in the ensuing
week of persons interested in Erie shares for the purpose of
giving effect to the proposal made a few days since by Mr.
Shepherd for establishing a syndicate or committee in London,
whose duty it should be to look after the interests of Erie share-
holders in this country, and especially to provide a convenient
mode of registration of the shares, and a due and efficient
control over the voting power attaching to the shares. An associa-
tion of the kind proposed was formedin Amsterdam last Septem-
ber, which has been found to work very well. The following
regulations of the association will be read with interest by
persons interested in Erie and other American railway shares
and stocks :—
Regulations of the Administration of American Railrcad Securities
Department.—Shares of the Erie Railroad Company.
The office of administration having been established in Amsterdam

by, and under the management of, Messrs. Wortheim and Gomperlz,
Westendorp and Co., and O. W. Oewel, by Act of the 28th September,
1868, in the presence of Mr. T. W. H. H. Driiyvestyn, notary in
Amsterdam, purposes :

1. To negotiate original shares of the above railroad company, and to
issue in lieu thereof certificatesto bearer. 2. The collection and pay-
ment of all the eventual dividends in the most prompt and profitable
manner. 3. By getting together a large number of shares under the
manzgement of the office, for the purpose of obtaining an important
right ot voting at all meetings of the company, and to exercise that
right exclusively for the interest of the shareholders.

The negotiation of original shares agzinst certificates of the adminis-
tration shall take place in the following manner. In the first instance
for said shares there will be issued scrip, signed by two managers.
After transcribing these shares in the name of the administration there
will be an issue of ceriificates to holders by returning the scrip, which
certificates will be signed by two managers and countersigned by the
before-mentioned notary.

The certificates will be provided with proofs of a dividend and a
margin.

Before issuing the certificates, the original shares, made out in the
name of the administration, will be deposited with the afore-mentioned
notary in an ircn safe, provided with three differently working locks, of
which two keys will be under the care of the managers and a tuird will
be left with the said notary.

The certificates will be of one, five, or ten shares at §100.

The collection of dividends and the remittance thereof will be on
accourt and for risk of the holders of the certificates.

As soon as the money for the dividends on the original shares has
been received, the proofs of dividend of the certificates will be made
payable at the Associatien Cassa in Amsterdam, after a preliminary
announcement in the newspapers.

Holders of certificates of five or more shares can, on a written demand,
and by delivering the certificates with the undue proofs of dividend and
margin, take back the same number of original shares (as much as pos-
sible of the same amount as the certificates).

Such a negotiation will be made in the most promp: manner by
proper registrations of the certificates and proofs of dividend.

Extra charges are made for the negotiation of original shares against
certificates of five or more shares—viz., 4 per cent. above the nominal
amount, and I per cent. for those of $100.

For registering certificates of five or more shares, and the return of
the original shares, } per cent. must be paid above the nominal amount,
and for those of $100 } per cent.

One per cent. is to be deducted from the amount of the dividends
received on behalf of the administration.

The managers reserve for themselves the right to dissolve the office
of administration, after having allowed a proper time within which the
holders can change their certificates for the original shares, in which
case no charge will be made.

In case of the appointment of manager being vacant, the said vacancy
will be filled by the other direztors, and these circumstances will be
properly announced in the newspapers.

In negotiating the original shares for certificates, the holders of the
last-named have acceded to the stipulations of these regulations ard
entrusted the directors with authority to substitute successors, and to
do all that which they may deem useful and of service to the beaters.

The office is conducted by Messrs. Westendorp and Co., and the
proper time for the issue of scrip, the delivery of certificates, and
the negotiation of certificates for original shares, will be on Tuesday
and Thursday of each week, from ten a.m. to one p.m.

Amsterdam, September 29, 1868.

THE CALEDONIAN AND NORTH BRITISH.

-—

THE position of these two companies in regard to that portion of the
joint purse arrangement which affects the Waverley route of the North
British is not very generally understood, and certain rumours have been
in circulation on the subject which are, to say the least, very premature,
The facts of the case, although apparently complicated, are really very
simple. The North Rritish Company have expended upwards of five
millions of money in establishing a new route between Scotland and
England, 7z Carlisle ; but hitherto, from the combined influence of the
London and North Western and Caledonian, the North British traffic
has been choked off at Carlisle. Therefore, when the joint purse agrec-
ment betweer the Caledonian and North British was entered into it was
made an express condition that the latter should participate in a fair
share of the traffic between England and Scotland, on the footing that
the English companies shouid be assumed to favour them in all respects
equally with the Caledonian at Carlisle. The statistics obtained for the
settlement of this question show that the traffic passing through
Carlisle is of the value of upwards of 450,000 per annum to the two
companies, and further, that, although the North British Carlisle route
is the shortest to most places in Scotland, it has only been permitted to
carry traffic of the value of £50,000, or thereby, per annum. The
London and North Western has absolutely blocked the route of the
Lancaster and Carlisle to the No:th British, and the latter have seat
their traffic, partly by sea to Liverpool, z7a Silloth, and partly by the
Lancashire and Yorkshire, and to other places z/u the Midland ; but the
London and North Western being lessees of the link (Lancaster and
Carlisle) between the North British and the last-mentioned line:, they
obstructed the traffic with too great facility. It isin these circum.
stances that the North British have called upon the Marquis ot
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Salisbury, as arbitrator, to determine how much of this £500,000 upon
the assumption before mentioned they are entitled to have added to the
admittedly inadequate proportion they have hitherto received ; but as yet
no discussion has taken place before the arbitrator, and nothing what-
ever has been decided.

The claim of the North British to some additional share of the traffic
via the Waverley route was admitted at the time of enteringinto the
joint purse agreement with the Caledonian, and the agreement provides
that the competitive traffic between England and Scotland which might
bave been carried by the Waverley route shall be estimated by a com-
mittee of the two companies, and, failing agreement, the arbitrator shall
‘¢ decide what amount of additional revenue from trafiic, if any, shall be
fairly credited to the North British Company over and above the revenue
from traffic actually carried by the Waverley route, on the supposition that
the English and Scottish traffic agreement had not existed in the eighteen
months to 31st January, 1868 ; and that the companies south of Car-
lisle had given the same facilities and advantages in every respect to the
traffic via the Waverley route as those companies afforded to the route
of the Caledonian Company.”

On the other hand, the Caledonian are to be allowed the benefit of
any undeveloped traffic in connection with the Scottish North Eastern
amalgamation, and which, they contend, would accrue to them from
being the owners of the Scottish North Eastern. In making the award
on this point the arbitrator is, however, to take into account the pos:-
tion and statutory powers of the North British with reference to the
Scottish North Eastern.

A third point to be decided is the amount of additional traffic, if any
which shall be credited to the Caledonian for the 18 months to the 31st
January, 1868, of the Midland and other English companies, excluding
the East Coast companies, excepting as respects the Newcastle and
Carlisle section, if the North Eastern had given the same facilities and
advantages in every respect to the traffic on the Caledonian route as
such companies afforded to the Waverley route of the North British
Railway Company.

The decision of the arbitrator is naturally looked forward to with
very considerable interest, as it will have a most important bearing
on the future position of the Caledonian and North British Railways.

LOCOMOTION OVERHEAD.—HODGSON'S WIRE ROPE
TRANSPORT SYSTEM.

-—

TRAMWAYs first, and railways afterwards, had to buckle to the
difficulties of reducing resistance upon roads, and inequalities of level,
to a minimum. Much has been effected in both directions, but all
that was needed, and that was possible, had not been done until Mr.
Hodgson, C.E., contrived his system of carriage over ravines, and very
unequal ground, without the necessity for either cuttings, viaducts, or
embankments. His system for transporting minerals, goods, or—why
not ?—passengers consists of a mode of passing boxes or vehicles along
a wire rope erected upon substantial posts. Mr. Hodgson’s system may
briefly be defined as a continuous development of the plan common in

India, Australia, and in mining districts, of bridging over a river or ravine }

by a single wire rope, by which, carried in a bucket suspended by a pulley,
the necessary loadsare transmitted from one point to another. The system
is now in practical operation at the Markfield Granite Quarry, near
Leicester, where a line of three miles in length is in successful operation.
It is an important point in favour of this curious mode of carriage that
the cost is, relatively, so marvellously small.  The cost will, of course,
vary in proportion to the quaatity the line is required to carry, but from
their peculiar construction their cost will vary very slightly in relation
to the nature of the ground which they may traverse. The following
are, approximately, the costs for different classes of way, including
rolling stock and steam power :—No. 1, single rope line, to carry 50
tons a-day in 4 cwt. boxes, £250 per mile ; to No. 6, double rope line,
to carry 1,000 tons a-day in 10 cwt. boxes, £2,000. The first applica-
tion of this power in this country has been as successful as could have
been expected, and will lead, it may be reasonably expected, to arapid
extension of its use.

THE INTERCOLONIAL RAILWAY.

WE are glad to learn that the commissioners appointed for the con-
struction of the Intercolonial Railway have lost no time in taking steps
to carry out this mostimportant work—for the active commencement of
the work, as well as its completion, will be of great benefit to the Grand
Trunk system. A correspondent of the Cawadiarn \zws at Ottawa
states :—

The contract for four sectijns of the Intercolonial Railway has been
let, The first section, extending twenty miles from Riviere du Loup, has
been let at $9,485 per mile ; the second, tw enty miles further, at $14,950;
toe third section, twenty-four miles, extending from Restigouche to Red
River, in New Brunswick, at $12,000; and the fourth section, extending

twenty-seven miles on the Amherst ridge, to about & mile north of the
River Phillip, at 811,000 a mile, The ficst, second, and fourth sections

have been awarded to Messrs. George and James Worthington, of Quebec,
and the third section to Messrs. Elliott, Whitehead, and Grant, the leading
partner of the firm being the late Mayor of Brantford. The entire length
thus placed under contract is ninety-one miles, and the average price at
which it has been let is 811,601 per mile. The contracts, if we rightly

understand them, do not include right of way, but a liberal allowance for
that in the country through which the railway runs would be 500 & mile.
The tract, including rails, ties, ballast, and joint fastenings, together with
switches, signals, station-buildings, water-tanks, &c., will probably cost
$8,000 a mile. The rolling stock, in view of the probable traffic of the
line, will not exceed $3,000 a mile; or, if the traffic necessities should
exceed that, it will be a most gratifying surprise to the people of Canada ;
while an additional $500 a mile for sundries will, we think cover theentire
cost of the road. Thus we should have as the cost of the Intercolonial
Railway, on the basis of the contracts already let, the sum of $23,600, or
in round figures $24,000 per mile. Taking the mileage to be constracted
at fonr hundred and fifiy miles, we have as the probable cost of the road,
when completed, the sum of $10,800,000, Whether we are absolutely
correct in our estimate or not, it seems certain that the Interoolonial Rail-
way will cost much less than has generally been estimated, and that thers
is every probability of its being completed within the limit of the
guaranteed loan, viz., three million pounds serling. The commissiomers
are showing that they are resolved to act honestly by all contractors, and
simply in the public interest. The contracts already awarded, says the
correspondent referred to, give the lie to the prognostications of those who
have been prophesying all kinds of evil intent on the part of the com-

missioners, and assuring us that the expenditure of this large sum of money
was to be made available for political objects, Four sections are let, and
not one of them to a politician. Nay, three of them are let to gentlemen
who are known as extreme Liberals, but whose characters as contractom
justify the fullest confidence in their ability to perform honourably what-
ever they undertake. We have the proof in these circumstances that the
Intercolonial Railway is to be built on commercial principles ; and that
being the fact, we may look forward to its construction at a sum per mile
whioch will be a marvel of cheapness,

THE HUDSON BAY COMPANY.

THE statement of Earl Granville in the House of Lords on Mouday
evening is by no means reassuring to the holders of the shares of this
company. He stated that at one time he thought it would be utterly
hopeless to atlempt to arrive at any amicable arrangement between the
delegates of the Dominion of Canada and the Hudson Bay Company,
the views of the different parties being so widsly apart. His lordship
has, however, made a final proposal, which he hopes rather than
believes will be accepted. We are informed that the proposal is ome
which differs only in a very slight degree from that already made, and
which has been rejected, and that there is scarcely any probability of
its being accepted. If, however, contrary to all expectation, the pro-
posal should be accepted, we fear that the shareholders will be seriously
disappointed at the result. The territorial rights are set down by the
company at the value of one million sterling ; the amount to be givem,
if any, will not be one-fourth of that sum, while if this offer be rejected
the compauy will probably nevar receive a shilling from the Government
of Canada for this portion of its rights. The Governmeat of Canada
are now offering land to settlers for nothing, and it is hardly to be ex-
pected that the more distant lands of the Red River will realise any
large sum if offered for sale.

A SUBMARINE TUBE BETWEEN DOVER AND CALAIS.

THE possibility of connecting England and France by means of a con.
tinuous railway communication has been on various occasions discussed.
One plan suggested is that of a tunnel under the bed of the Straits, &
second proposes to bridge over the Straits of Dover, and a third is tire
large ferry upon which railway trains would pass on either side and be
conveyed over bodily. We havereceived from Mr. Purkis a proposal
for carrying out this project upon a plan which differs from each and
all of thosc already suggested. He proposes, in fact, to build up a
tube, through and in the water, through which railway trains may peex.
The plan proposed is a very ingenious one, and a description of it will
beread with interest by engineers and by all persons connected with the
railway interest.

Mr. Purkis proposes to carry a submarine cylindrical tube across the
Straits of the Channel by first letting it descend at a certain angle
down the bed of the ocean until it has attained the depth of 50 feet
from the top of the tube to the surface of the water at low water spring
tides, then to run it along through the ocean at a dead level, by support-
ing it at intervals on cast iron cylindrical stanchions arranged in pairs
at an angle of about 60 degrees, kept in that form by a cast iron tension
bar at the base of the structure, connected with, and resting on, two cast
iron discs, the whole mass standing, asa detached structure, on the bed
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o_[ the oceac, and will, in this state, resist the influx and reflux of the
tides with 2 power equal to 322 lbs. per square foot of the cross sec-
tional area of all the several parts. When the tube strikes the shore at the
opposite side it will climb the bed of the ocean as it descended it, and
emerge into the commoaroad. The Admiraltychartof the Straitsof Dover
shows that, at a point between Dover and the South Foreland on the
English coast, and Calais and Sandgate on the French coast, 2 line can
be drawn where there is 7 fathoms of water on the English side, close
to low water mark, which gradually increases in depth to 31 fathoms,
at a distance of about 6 miles from the coast; after this the
water gradually decreases in depth till within a few yards of the
Fn'nd: eout,_wbm there is 8 fathoms of water, say, at Sandgate.
This Mr. Purkis considers the most favourable line to cross the Straits,
on account of having deep water close up to the land, and also with
the advantage of a hard and even bottom ; at the same time, the dis-
tance is as short as a line can be drawn from one coast to the other.
It is proposed to make the whole structure of cast iron, with the excep-
tion of the bolts to connect the joints of the tube, which will be of cast
steel.  These castings will be of great magnitude and weight, for not
only must there be a sufficiency of metal to resist the strain bearing on
the several parts, bat there must be added to every part of the exposed
surface a certain uniform thickness to allow for decay, and in the present
plan 4 inches of metal in excess of the actua! requirements is added to
every surface exposed to the action of the sea water. A greater thick-
mess may be given, but for the present purpose it is thought that
4 inches will show the practicability of the plan in every respect. For
the purpose of stationary steam power may be employed at
ane of the entrances to the tube to force a sufficiency of air through a
channel constructed along the inner roof of the tube to a point midway
of its. entire length, and there to discharge itself. By this way the pure
air will fili the tube in mid-ocean, and force itself along the tube to either
end ; a perfect state of ventilation will be the result. To drain the tube
a channel will be made at the lowest part of the tube between the two
lines of rails, and run uninterrupted from one end of the tube to the
other, where the water will run down the two short inclines and collect
at the level portion of the tube, where it can be disposed of in two ways
according to circumstances. It is conjectured that no salt water will
find its way into the tube after it is finished, and that the only water
that can collect is that which will be brought in by the locomotives. One
way ttta g‘:tdtl!;sﬁstm‘:eﬂ ucg:n;ity l:Jeut would be to let it be caught up in
transit, 1 the engine over again ; if not is-
carded when outside the tuiy:e. & e » 10 e dis

The tube will be of 23ft. 6in. outside diameter, with metal 8 inches
thick, bolted together by 100 cast steel bolts 2 8-10 inches the diameter

of the solid cylinder of the thread, and an internal flange 6 inches thick
and 7 inches deep ; and this will give a clear way inside the tube of 21ft.
m g:hldl will be sufficient for a double line of rails with a 4ft.

The Adr chart shows that not more than half a mile at
each end will be subjected to the action of the surface water. At these
places chalk, or something of the kind, must assist the stability of the
tabe as it lays on the ground by wholly or partially covering it up. At
one end of each section of the tube there will be cast four cheeks, by
which, with the aid of two cast iron bolts, each weighing 3} tons, the
stanchion will be secured to the tube. ‘The stanchions will be 106ft.
long, sft. 8}in. in diameter at each end, tapering towards the middle to
7ft. 2fin. in diameter. These will be cut hollow, and will each weigh
454 tons. The lower portion of the stanchion will be connected to the
discs by cast iron bolts, each weighing 44 tons.

The discs upon which the stanchions rest will be 25ft. in diameter,
and each will weigh 85 tons, and the pressure from the whole mass
above will be 33°41b. up each square inch of their area. The tension
bar, which has to be proportioned for a transverse strain as well, is
106ft. long, 18in. in diameter at each end, tapering towards the middle
to 27in. diameter, and will weigh 62 tons. The weight of one section
of the tube, 300ft. long, 23ft. 6in. outside diameter, with a thickness of
8in., will be 2,042 tons. The ultimate transverse strength of the tube,
8lp. thick, made fast at both ends, and loaded uniformly throughout,
will be 27,034 tons. The ultimate transverse strength of the tube worn
down to 4in. thick will be 12,500 tons, and if it was loaded in the
middle it would safely carry 2,000 tons.

A pair of cross-stays will be placed directly under the tube, connected
with tl}e stapchlons, to meet the diagonal strain bearing on these parts,
and will weigh 13 tons. To float the tube the ends will be closed in
by cast iron heads, secured to the tube by flanges a short distance within
the tube. These heads will be put together in 12 segments, the
whole weighing 21 toms. The space within the tube
under the rails will be filled in with concrete.  The sides
of the tube will be closed in with castiron plates two inches
thick, and the enclosed space will contain 610 tons of concrete, and the
iron plate will weigh 258 tons ; so that the interior space will have the
appearance of_ a square tube with an arched roof, having the air chamber
for half the distance—r11 miles—suspended overhead in the middle of
the roof. :

Mr. Parkis has submitted to us very complete details of his mode of
operation in laying the tube, and has evidently gone very fully
into all the calculations of strength of material connected with the
work. 'We may summarise a few of the leading figures connected with
this project :—

eight of tube between the stanchions, ‘300ft. long, 3,000 tons;
the diameter outside, 23ft. 6in., the metal being 8in. thick; the whole
being put together in eight segments. Each segment is bolted by 100
3in. steel bolts of Krupp’s cast steel, by internal flanges. A hollow
stanchion of 106ft. long, tapering from each end to the middle, where it
is 7ft. 2in. diameter, and at the ends 3ft. 8in. diameter, will weigh
454 tons, and will be cast in three pieces and bo'ted together by cast steel
bolts and inside flanges. The discs or feet on which the stanchions
stand are 25ft. diameter, cast in on= piece, and will weigh 85 tons. The
tension bar at the base is 10oft. long and weighs 60 tons. The bolts to
connect these parts are cast iron and weigh 4} tons each. There will
be 433 tons of iron as rails, air and water tubes, &c., in a 300ft, length,

and also 1,800 tons of ballast or shingle inside the tube. This structure

will stand detached on the discs and resist the flow of the tide equal to

a pressure of 450lbs. for every square foot of its cross sectional area.

’;heﬁcost of the work is estimated at from twelve to fifteen millions
erling.

GREAT WESTERN RAILWAY COMPANY.

THE proceedings at yesterday’s meeting were characterised by a greater
degree of unanimity than is usual at the meetings of the Great Western.
There were several useful suggestions thrown out which deserve care-
ful consideration, as likely to be productive of beneft to the general
welfare ; and not the least worthy of notice was the suggestion of Mr.
Iodgson that the amalgamated stock should bear, if possible, a uni.
form rate of interest. As to the desirability of having one stock there
were not two opinions—the only doubts expressed were whether all the
small interests would be duly respected. There will doubtless
be ample care of this contingency taken by the bocrd, as the
chairman seemed specially anxious to impress upon the
shareholders present that every detail of any scheme would
be submitted to them for their confirmation and approval.
As to the future prospects of thelire, Sir Daniel Gooch (in common
with the other speakers) expressed himself very sanguine. Four, ifnot §
per cent. he regarded as by no means a rate of interest on Great
Western stock too high to be expected, and we trust that the long-
suffering Gireat Western shareholder will ere long receive this respect-
able return on his investment. Everything that good management can
do to aid this desirable consummation is being done—the traffic is being
encouraged and fostered, and the expenses fare being rigidly kept
down. It wants but a revival of trade to make a marked incrzase in
the trafic returns and in the dividends of the Great Western Railway ;
but, with trade at its present low state, good and careful management
can avail little. Everywhere but in the West of England
the broad gauge raus are being rapidly taken up, and the rolling
stock as quickly as possible being adapted to tke purposes of the narrow
gauge. When once this is accomplished the Great Western will beable
to put itself into thorough communication with the other lines in the
north, and no doubt a large accession of traffic, besides a diminution in
expenditure, will be the consequence.

In fact, there is every prospect of a prosperous future—the ‘‘corner”
which has been so difficult to turn has been turned at last—and nothing
is wanted but a continuance of the present policy to bring the Great
Western affairs, which once looked so dark and cloudy, to a bright and
profitable couclusion.

AMERICAN RAILWAYS.

———
(From our New York Correspondent.)
NEw YoRrk, FEB. 27.

THERE must assuredly be a wonderfu! vitality in railways in this
country that can enable them to survive such enormous amounts of
litigation, and to prosper beneath the weight of the heavy load of costs
which they must inflict upon them.  Truly this is a great country, and
an American may fairly boast that it licks creation in anything, even in
this matter of law and lawyers. Your readers, 1 will assume, know
the whole story of the late Gould and Drew litigation—they will re-
member those terrible affidavits, that agonising scene at midnight on
Sunday, when Drew played the tempter's part with so much ability, bat
—as is generally supposed by the outside public—with so little success,
that the ingenuous and unsophisticated Gould and Fisk refused the offer
to issue more stock to relieve Gould from his difficulties in Wall-street
with the contempt that it deserved. All this, and many other incidents
of the great Erie war, are they not written in the book of the chronicles
of every law court in New York? Butall these are matters of history.
The deadly feud has ceased, the hostile litigants have shaken hands, and
once more there is peace to the unhappy Erie shareholder, quiet and
solitude in the law courts, the calm serenity of the judicial bench is
unruflled by that “’clamour of the public” against which Judge
Cardozo has within the last few days very bitterly inveighed. The
course of the Erie litigation is very pithily summed up and commented
upon in the following from the Herald :—

It is not ourpurpose to enter into any discussion of the legal
questions decided. It is enough to say that Judge Barnard decided a
receivership was needed and Gould was the man for it; that Judge
Sutherland decided that a receivership was needed and that some other
person, than one of those whose wrongful acts made it necessary, was
the man for it ; and that Judge Cardozo, when he had arrested Judge
Sutherland’s action and got supreme control himself, decided it was
best, under the circumstances, to have no receivership at all. Sucha
conclusion may seem strange to those who think they know something
of the wonderful management of the Erie Railway Company during the
last few months. They may think it strange that fourteen Erie directors
can stand by and allow the other three, without consulting them, and
with no sanction of the corporation, to secretly create and sell
more than twenty.three millions of the capital stock ifof
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that company, and secretly dispose of the proceeds.
may wonder that these and other high-handed acts charged
by Mr. DBelmont, and such general maladministration as
has forced the Board of Brokers to prohibit the sale of Erie stock at
the Stock Exchange, afford no occasion for the action of a court of
justice.  But let them remember that, in the ear of a court, the general
voice of the people and of the press is no more than a mere * clamour.’
And Judge Cardozo’s opinion in this Belmont case contains the striking
declaration that ‘it is the duty of a judge to place himself between the
accused and public clamour.” And certainly then, so long as Judge
Cardozo may discharge his duty by standing or placing his opinion
between Fisk, Gould, and Lane and the mighty stern voice of public
condemnation, he should not be blamed. It may be found a rather
breezy place to stand in for a long time together. And were not his
manner of getting into this case more interesting and important than
anything done in it, we would dismiss the subject without another word.

¢ From all these legal proceedings we can draw only these general con-
clusions : that three men may, in this judicial district, get control of a
vast corporation, set the other directors at defiance, issue secretly twenty,
forty, or sixty millicns of stock, sell it at what rates the please, do
what they please with the money, get themselves appointed receivers of
the illegal gains, and as such receivers buy in as much of the stock and
at such rates as they please, lease all the roads between New York and
Chicago, defeat the appointment of any other receiver, render no account
themselves as receivers ; and there is no redress, no power in the courts
to bring them to account, and the whole matter may be bowed out of
court as needing no further attention ; and no proceedings in the court
can be taken or will be allowed to compel a disclosure as to when or
how much stock was issued ; when, or at what rates it was sold ; when
or at what rates it was bought in; or asto how much money was
received for such stock, or what was done with such money, or whether
any of it is left. It may be this condition of matters will continue and
is all for the best.”

These are very severe comments, but they represent very truly the
general current of public feeling in this city. The worst of it is that,
owing to the mystery which surrounds everything connected with Erie
management, no person is in a position to say that the ceasure is not
fully deserved. It would be satisfactory to think that the press and the
public are wrong in their opinion, and that the policy and conduct of
Jay, Gould, Fisk, and Lane are straightforward and will bear the
strictest scrutiny and investigation. Mr. Lane, one of the trio who is
at presentin England, will, no doubt, have afforded ample information
to the English holders of Erie shares as to the actual position and pros-
pects of the undertaking.

I had written thus far when on looking into the Aerald this
morning the s2nsation headings which met my view were ‘‘ Another
Railroad War,” ¢¢ Atlantic and Great Western . New York and Erie,”
‘A Quarrel in the ¢ Broad Gauge Family I"” This was startling intel-
ligence, and somewhat unpleasant, to find that the two companies, so
recenily brought into friendly relations with each other, should have
already had to resort to litigation. The cause of the present suit is
evidently to be traced to some wisunderstanding, for the object of the
plaintiff is really to do precisely that which all parties profess them-
selves only too anxious to carry out. The suit is brought by John R.
Penn, the trustee of the $30,000 sterling loan of the Atlantic ~nd Great
Western Railroad Company, against the directors of that company and
the Erie Railway Company to compel the Erie Railway Company to
appropriate the money due under a lease from the Atlantic to the Erie
Railway Company tc the payment of the interest and principal of the
mortgages on the Atlantic and Great Western Company,

In my lastit was stated that there were grounds to fear that the Ede
would not carry out the terms of the lease, that they would not advance
the money on account of the firs: year's rent, as agreed, and would
stipulate for the repayment of the advance made to remove the receiver
before paying the rent of the line. Although the present suit is insti-
tuted in the name of Mr. Penn, the trastee of the consolidated bonds, it
will be found that the Erie directors are really at the bottem of the
movement. Tt was not until after reading through the voluminous exhibits
aod prayers of the bill that I discovered the cloven foot of the Erie ina
suit which, on the face of it, only concerns the internal arrangements of
the various classes of bondholders of the Atlantic and Great Western
Railway. The closing prayer is that the Atlantic and Great Western
may be restrained by injunction *from climing any forfeiture of
the lease tothe Erie by reason of the non-payment of the rent due or to
become de, and irom commencing any action or proceeding at law or
in equity for the purpose of setting aside the said lease, or any other
agreement, contract, or instrument executed between the two companies.”
This is, perhaps, as cool and as impudent a requestas was ever made
ineven a New York court of law. Even the Erie Company could not
have the 1udacity to make suzh a prayer to one of their own judges, so
Mr. Penn has been put forward as the cat's paw. He purports to repre-
sent the consolidated hond! olders, and in his tender care and selicitude
for these persons, and in support of his application, he coolly makes the
followinginsinuations againstthesecretary and directors of thecompany : —

*“ That, as the plaintilf is informed and believes the defendant,
O’Dobherty, acting at the instance of the said M‘Henry and in concert
with a majority of the said directors, has very recently demanded frem

They

the Erie Railway Company the payment of $800,000 on account of rent
under the lease aforesaid, and a majority of the said directors intend, if
the said money is paid, to use none of it in paying the interests due on
the bonds secured by mortgage upon the property of the said Atlantic and
Great Western Railway Company, and to appropriate the whole thereof
to other purposes, and threaten and intend, if said payment is not
made, to declare the forfeiture of said lease, and to repossess themselves,
in the name of the Atlantic and Great Western Railway Company,, of
the property leased by that company to the Erie Railway Company.”

The money which the directors have claimed of the Erie is simply that
which the Erie are bound, by the covenants of the lease and the agree.
ments, to pay, and which is to be applied to the carrying out of the pro-
gramme of July, assented to by the various classes of bond and debenture
holders. I have not a copy of the lease and agreements at hand, but they
were distinctly explained in a number of the Ra#/way News which I
received a short time since.* The bill, in fact, seeks to compel the
Atlantic and Great Western to do that which they are most anxious and
desitous of doing, and to restrain them from doing that which they have
not the slightest notion of doing, and it seeks to enforce this by an agree-
ment which the Atlantic and Great Western are only too anxious that
the Erie should carry out. There is one portion of the bill from
beneath which there peep the cause and the motive of this litigation.
The Atlantic and Great Western is absolutely indispensable to the Erie,
while the Erie is not so much a necessity for the Atlantic and Great
Western, If the lease were cancelled the Erie would be left without
any western communication with the Pittsburgh, Fort Wayne, and other
lines which Mr. Gould has already leased, or is on the eve of leasing,
while the Atlantic and Great Western would be free to arrange with
the Pennsylvania or the New York Central. The plaintiff says : —

‘“ That the aforesaid lease is highly beneficial to the Atlantic and
Great Western Railway Company, and especially to the holders of its
bonds ; that the said company has no available railway connection with
any city or large town in this State, except by means of the Erie Rail-
way, and is enlirely dependent upon that railway for its eastern and
through traffic. That as plaiatiff is informed and believes the Erie
Railway Company is able, by means of its large capital and peculiar
facilities, to earn from the use of the Atlantic and Great Western Rail-
way a much larger sum than can be obtained from that railway in any
other manner, and the oaly possible chance for securing to the holders
of the mortgage bonds of the said Atlantic and Great Western Railway
Company the payment of their interest, or of any considerable portion
thereof, is by the maintenance and fulfilment of the said lease.”

If Mr. Penn says this in his capacity of trustee for the bondholders
his opinion must be very reassuring to holders of the securities in Eng-
land, and if he is merely the mouthpiece of the Erie directors they may
make their minds quite easy, for they have only to fulfil the terms and
covenants of the lease, and may then devote themselves with all their
energy to earning that revenue which they profess themselves so anxiouns
to secure to the bondholders.

It is scarcely credible that the application can be sustained on the
hearing of the case which is fixed for the 1oth of March.

[A telegram since received states that the hearing of the case has
been further postponed until the 22nd of March.—ED. R.V.]

“The clause to which our correspondent refers is as follows :—*‘The Erie Rail-
way Company are to advance to the Atlantic and Great Western Railway Company,
on account of the rent to fall due during the year 1859, eight hundred thousand
dollars, to be used in payment of debts underlying debentures.”

WALES AND THE ADJOINING COUNTIES.
(From our Local Correspondent.)
NEWPORT, THURSDAY.

THE dividend of the Monmouthshire for the past half-year of 4 per
cent. per annum is the same as for the previous half-year, making,
therefore, 4 per cent. for the year 1868. For bLoth the first
and second halves of 1867 the distribution was at the ratc of
5 per cent., consequently there is a decrease of I per cent. last year.
A strike of colliers extending over four months, the stoppage of
the Blaina Works, which are now likely to be soon restarted,
and the general depression in almost every branch of trade, fully
account for the falling-off in the dividend, and 4 per cenl. is, in fact,
more than many expected.  After payment of the dividend a balance of
nearly £8,000 remains, which proves that the working expenses have
been carefully looked after during the half-year. As there is a heavy
suspense relaying account, amounting to £53,000, it is expected that
£7,000 of this balance will be transferred to reduce the item, which will
then stand about £46,000. This suspense account affects the position of
the company in the market, and it is of the highest importance that the
shareholders should make an effort to wipe it off the books altogether.

83The halfyear has been a favourable one for the Tafl Vale. There
was a decrease of about £5,000 on the earnings of the Taf Vale
proper, while on the other hand there was a considerable increase in the
Penarth Dock receipts. Thedividend is at the rate of 9 per cent., which
‘with 84 for the previous half-year gives 8§ per cent. for the year 1868.
For the corresponding six months of 1867 the dividend was at the
same rate, viz., 9 per cent. One satisfactory feature in connection with
the company is the settlement of all difficulties in reference to the
Penarth ieases, and the same are now sealed and duly executed by both
companies. This removes a difficulty which once threatened to be both
protracted and costly. No new scheme is promoted in the present
session which affects the interests of the company, but two companies
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apply for an extension of time for lines already sanctioned, which are
closely connected with the Tafl Vale system, and which it will be the
duty of the directors to watch and oppose, if necessary. A 9 per cent.
dividend in these exceptionally depressed times proves that the Taff
Vale is one of the finest railway properties in the kingdom.

A dividend of 2 per cent. per annum is rather a disappointing one,
more especially after 3 per cent. has been paid for a considerable time.
This is the case with the Rhymney, which in common with the other
local lines has suffered from the dulness in trade. The presence of
water has interfered with the progress of the works on the Cardiff
and Caerphilly section, but no efforts are to be spared to secure the
opening of the line at the earliest practicable period. Upon this branch
mainly depends the future prosperity of the Rhymney, and until it is
completed and worked for a little time no reliable opinion can be formed
as to the ultimate value of the undertaking. The interest on the capital
expended in the construction of the branch will not, it is said, exceed
the amount now paid in tolls for running over the Taff Vale from
Walnut Tree-bridge to Cardiff, which will then be unnecessary. Con-
sequently, it is clear that the extension will add to the net rcvenue of
the line, azd an increase in the dividends will be the natural and wel-
come result.

A dividend at the rate of 10 per cent. per annum has been declared
by the Patent Nut and Bolt Company (Limited). After making this
handsome distribution £5,000 has been transferred to the fund for
depreciation, thereby raising that fund to 420,115 16s. 10d. ; £2,000
has been voted to the managing directors, and a balance of £3,716 Gs.
§d. is carried forward to the current half-year. The company’s works
at Cwmbran, Monmouthshire, and West Bromwich are well employed.

Several large vessels and steamers are now being laden with rails at
the local ports, principally for the United States, South America, and
Peru. The rail mills in the district continue fully employed, and there
are sufficier.t orders on some of the makers' books to keep the hands
engaged fairly employed for the next three or four months. The orders
just given out are not so large or:so numerous as was expected a few
weeks ago, many buyers not showing any anxiety to enter into fresh
engagements. The present quietude is no doubt owing to the near
approach of the new quarter, and it has not in any way abated the con-
fidence which sprang up at the commencement of the year as to the
trade shortly attaining the prosperous position it held previous to the
depression which set in rather more than two years ago ; and this belief
is strengthened from the fact that there are no heavy stocks, and it is
also well known that requirements will be considerable duiing the
spring and summer mnonths. Advices from the United States continue
of the same satisfactory character as they have done for scveral weeks
past, and although the subject of the Alabama claims will not be dis-
posed of as proposed, it is not expected to intertere with commercial
transactions, but that the present satisfactory position of affairs will
prevail for some months to come. Home orders have not increased to
any extent, and this branch of the trade is still characterised by a de-
%ee of quietude not anticipated at the commencement of the year.

e pig iron trade is steady, and only a moderate amount of business
doing. There is a good demand for tin plates, and prices have a
tendency to advance. There is an improvement in the steam coal trade,
consequent upon the favourable change in the weather; but the house
coal trade is in a position far from satisfactory.

RAILWAY NOTES.

——

We referred last week to the rumour current in Glasgow to the cffect
that some compromise had been arranged between the North British and
the Caledonian Companies with respect to the Waverley route. We
learn upon reliable authority that *‘there is no arrangement or any
approachto it ” at presert between the two companies—in fact, that the
parties are not ever. yet before the arbitrator.

It is stated that on and after Monday next the mnorthern section of
the Great Western Railway will be worked entirely upon the narrow
gauge. Trains leaving Paddington for Birmingham, Shrewsbury, Man-
qhater, and Birkenhead, will now run from London to their destina-
tions on the narrow gauge instead of partly upon the broad and narrow.
‘The Metropolitan traffic of the Great Western will be also partly narrow
gauge, and also some of the trains into Windsor. The broad gauge
trains will be confined to the western district of the railway.

A scheme has been propesed for uniting Ireland and Scotland by a
submarine tunnel.  The entrance to the railway tunnel by which it is
to be accomplished on the Irish side is to be from a point about mid-
way between Cusheden and Cushendall, on the coast of Antrim, and,
on the Scotch side, at Glenstrone, from wheuce it woul1 run through
the head of the Mull of Cantyre. The total length of the tunnel under
water would be fourteen miles three furlongs, and it is said that the
grourd through which it would have to be made is exactly suited for
tunnelling operations, and the sandstone for lining it can be had in any
quantity on the Irish side. Itis proposed to construct the tunnel for a
single line only, the extreme depth being twenty-one feet, and the clear
width at the level of the rails fifteen feet. The estimated time that would
be cccupied in completing the tunnel is, allowing for all contingencies,
under six years, and the cost unde: four and a quarter millions. To pay
a dividend of five per cent. the weekly earnings must be forty-two
pounds per mile, and an estimate is appended to show that the gross
earnings would be largely in excess of this amount, and that the mineral
resoarces of the land in the immediate vicinity of the Irish end of the
tunnel would be immensely developed.

We are informed that arrangements sre nearly completed for enabling
the North Eastern Railway Company to exercise their running powers
over the Edinburgh and Berwick section of the North British Railway,
and that the new arrangement will commence on the 1st of May nex:.
Captain O’Brien, the general manager, and other officials of the North

Eastern Company, accompanied by the general manager of the North -

British Railway, left the Waverley station on Wednesday morning, per
special train, on a tour of inspection be:we:n Edinburgh and Berwick,
preparatory to drawiny up * running times.” Now that the North
Eastern Company are about to run their trains direct from terminus to
terminus, increased accommodation will have to be provided for the
North Eastern plant at Waverley Bridge Station.

A telegram was received on Thursday from Lisbon in relation to the
South Eastern Railway of Portugal, which we sincerely hope will prove
correct. The reports from time to time regarding this affaii have been
too contradictory to admit of reliance being placed onary advices with-
out direct and detailed confirmation ; but every friend of Portugal will
hope that the Government have at length resolved to meetitin a
creditable manner : —** The Government take possession of the South
Eastern Railway, indemnifying the company according to the valuatien
of the engireers.”

The Grand Trunk Railway of Canada have announced the payment
of the half-year's interest on the Atlantic and St. Lawrence shares, due
on the 15th inst.

We understand that it is proposed to apply to the Court of Chancery
for payment out of the moneys in the hands of the Chatham ard Dover
Company of the last half-year’s interest on the debentures of the com-
pany, excepting that on the debentures of the link line from Farringdon-
street to Earl-street, there being an over-issue on this portion. Appli-
cation wili be made to the court that the amount on the latter deben-
tures, and of all other debts claiming to rank beforc debentures, be paid
into court to await the final decision. The provose.l payment will in no
degree affect the question of the priorities, and will afford a sensible
measure of relief to holders of the securities of the company.

It appears that the Russian Government are again borrowers of
money for railway purposes. This time it is for a loan of {2, 500,000
in Amsterdam, at a price equal to about 78. Although the loan will
not be offered for direct subscription in London its effect on our market
will be nearly the same, since it will induce the Dutch and Prussian
houses to sell their holdings of those previous issues which are current
on the Stock Exchange. Withregard to the incessant character of these
loans a correspondent suggests that in good faith the Russian Govern-
ment should feel that the time has arrived for some pledge as to the
amount at which they are to cease. ¢ The wan:s of Russia,” says the
Times, * however, are evidently so great that instead of waiting tor her
to pursue that course it would be well for capitalists to protect them-
selves by declining to make further subscriptions under the certainty that
the stock they take at a reduced price, compared with theexisting quota-
tions of previous loans, will in a short time be in its turn depreciated by
afresh issue. The total of loans contracted during the last 18 months
in this country is "as follows :—Nicolas; 'Railway, £12,000,000; Orel-
Vitepsk, £,2,000,000; Tamboff-Kozloff, £320,000; Moscow-Jaroslaw,
£1,920,000 ; Charkoff-Azov, £4,349,000; Charkow-Krementschug,
£1,716,000—total, £22,305,000.”

The Government of Australia appears to have a notion that the
capitalists of this country are willing to supply them with any amount
of funds at the same rates of interest as they could obtain in this country.
It was assumed that the last § per cent. loan of £2,107,000 would be
very rapidly absorbed by the public at par, The result showed that
the colonial anthorities had somewhat over-estimated the value of their
credit in English markets. Although the total mount tendered for was
£3.231,570, only £643.000 was at and above the minimum, which had
been hxed at par. The lowest tender was at_the rate of £9z 1s. 6d.

er cent. for £6,900, and the highest wasat £102 per cent. for £150,000.

he number of tenders was 439. Ot the amount tendered for, it
appears that nearly one half of it was applied for in a fictitious name.
The appointed bankers, who appear to have sadly mismanaged the
whole affair by keeping the minimum a secret, offer the balance of the
loan atpar. Of the amouat offered at par yesterday, only £347,400
was tendered for. Of the whole amount offered, therefore, only
£700,000 has been taken. Many of the best class of English railways
can be bought to pay 5 per cent,, and we are not, therefore, sur-
prised at the failure of the present proposal to borrow for colonial
railways at the same rate of interest.

YT

PURCHASE OF IRISH RAILWAYS BY THE GOVERNMENT.—The
following noblemen and gentlemen waited upon the Premier, the Chan-
cellor of the Exchequer, and the Secretary for Ireland, at the office of
the First Lord of the Treasury, on Tuesday, for the purpose of repre-
senting the desire felt by the Irish nation that the British Government
should assume the coatrol of the Irish railways :—The Marquis of Clan-
ricarde, the Earl of Lucan, Lord Claud Hamilton, M.P., Mr, Gregor;,
M.P., Mr. O’Reilly, M.P., Mr. Blake, M.P., and Mr. M‘Clure, M.
The Marquis of Clanricarde, the principal spokesman, stated that several
public meeting had been held in Ireland in favour of Government taking
into their hands the entire control of the railways throughout the country.
The numerous petitions sent to the Government had been sent from such
public meetings. The meeting of Peers and Commoners held the other
day at Westminster gave expression to their acquiescence in the principle
of the purchase of the railways. That meeting consisted of over fifty
members of both Houses of Parliament. Since then a large number of
other Irish members had given in their adhesior, and the noble marquis
had no doubt whatever that nearly if not the entire body of Irish repre-
sentatives would, if their opinions were canvassed, express their com-
currence in the scheme. His lordship entered into details with the
view of showing the very great advantages which would result to Ire-
land if the project were carried ont. Mr. Gladstone acknowledged the
vast importance of the subject, and said it should be fully taken into
consideration by the Cabiaet. The deputation, expressing their obliga-
tions, withdrew.
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CORRESPONDENCE.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

SIR,—Will any of your readers accustomed to figures kindly furnish
the solution to the following results? We have naturally been led to
suppose that the broad gauge was more expensive in detail than the
narrow to work. It appears, however, quite the reverse so far as loco.
motives are concerned. I have received in the ordinary course three
half-yearly reports, and I send you herewith the comparative details of
each company as applied to their locomotives. If the result, which is
so much in favour of the Great Western Railway, be attributable to the
knowledge of Sir D. Gooch, and the practical application therec, byall
means let us take a lesson out of his buok.

The South Eastern have ... .
The London, Chatham, and Dover have ...
The Great Western have ... . 7 ”
The South Eastern mileage account is 2,004,703 miles.
The London, Chatham, and Dover ... 1,167,211
The Great Western .o 7,381,504
This gives an average to—

243 locomotives,
111 ’

”

ey ”»

South Eastern locomotive ... .o 8,249 miles.
London, Chatham, and Dover ... 10,515 ,,
Great Western ... 8,514 ,,

Abstracts B, which refer to the superintendence, wages, coal and
coke, water, oil, tallow, and other stores, wages and materials for
repairs, stand in total as under :—
South Eastern ...
London, Chatham, and Dover ... e 42,144 13 IO
Great Western, less for gas, repairs of shops and sheds,

which the other two companies have not debited
The total per South Eastern locomotive ...

s  per London, Chatham, and Dover do. 379
s  per Great Westerndo. ves oo ove e 2

On the same conditions per locomotive the Great Western would
have cost £ 78,030 more for the half-year, comparing that company's
work with the London, Chatham, and Dover.

The average of coal and coke per South Eastern locomotive is
4119 ; the London, Chatham, and Dover, £126; the Great Western,
4355, so that thelatter does not cost half. The driving wages in the
South Eastern average £81; London, Chatham, and Dover, 4101
(why 420 more?) ; and the Great Western £78. The oil, &c., per South
Eastern locomotive, £I1 ; per Lond~n, Chatham, and Dover, £20 ; per
Great Western, £8. Water per South Eastern locomotive, £12 (nearly) ;
per London, Chatham, and Dover, £9; per Great Westera, about
£7 10s. The London, Chatham, and Dover engines have averaged 2,000
miles more than the Great Western ; but then the latter, I presume, have
quite made up the difference in the weight of goods and minerals
pulled through space.—I am, Sir, your obedient servant,

FREDERICK T. HAGGARD.

. e .. £78,722 9 9

250,512 6 8
. £324

——

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

COMMERCIAL UNI®N ASSURANCE.— A dividend and bonus, amount-
ing to 74 per cent., have been declared for the past year.

MAURITIUS LAND, CREDIT, AND AGENCY (LIMITED). — The
accounts show a balance of £1,338as ‘¢ available after providing for all
current expenses chargeable against the half-year, and setting aside
£250 on account of reserve, and £500 in reduction of preliminary ex-

ses.

ANGLO-MEDITERRANEAN TELEGRAPH.—There is to be an interim
dividend of 4s. per share, free of income-tax, on accouat of profits for the
three months ending the 15th instant.

DoM PEDRO (BRAZILIAN) MINING.—The report shows an available
total of £30,623, and recommends a dividend of 6s. per share (making
14s. for the year, or 100 per cent. on the paid-up capital of £53,313),
and the appropriation of £2,500 to extinguish ‘‘ preliminary expenses,”
and £3,500 to reserve, which will thus be raised to £7,000. Also that
Mr. J. E. Dawson, the secretary, in recognition of his services, be ap-
pointed managing director. The reserves of ore are stated to be as
extensive as at the beginning of 1868, and richer in quality, while the
ran of auriferous ground is of increased dimensions.

WATERMAN’S STEAM-PACKET.—The ordinary general meeting was
held on Tuesday. The company is not in a position to pay a dividend.
The negotiations for an a.mafgamation of the company witz the Wool-
wich Compauy had fallen through. The company possesses seventeen
vessels. The debts of the company amount to £21,060. The deben-
ture bonds of {11,790, bearing 10 per cent, interest, fall due in Septem-
ber next. The interest has been punctually paid, and it is believed that
the bonds could be renewed at a reduced rate of interest.

BoLckow, VAUGHAN, AND Co.—The report to be presented on
the 16th instant, at Middlesborough, shows an available total of
£104,052, including a previous balance of £1,114, and recommends
a dividend at the rate of 10 per cent. per annum (which will absorb
£75,000), and the agpropriation of £25,000 to reserve, leaving £4,052
to be carried forward.

IMPERIAL MERCANTILE CREDIT ASSOCIATION.—The liquidators
have issued a report to the shareholders.  The admitted liabilities have
been reduced to £845,201, while the assets, exclusive of arrears of calls,
stand in the books at £2,391,739. According to the examination just
made, the liquidators do not expect to realise sufficient from the assets
to meet the instalment payable on the 30th of June next, and they have
accordingly made a further call of £2 10s. per share, payable on the 1st
of June next.

LANCASHIRE INSURANCE. — The report states that the income from
fire premiums was £112,579 ; from life premiums, £39,527; and from
interest, {16,635 ; and that the fire losses paid during the year amounted
to £45,350, and the life claims to £15,97. A dividend of 10 per cent.
was declared, and the reserve funds were reported to be £169,330in
the life department, and £62,350 in the fire branch.

l PARLIAMENTARY INTELLIGENCE.

———

HOUSE OF COMMONS.—FRIDAY.
RAILWAY ACCIDENTS,

Mr. SELWIN-IBBETSON called the attention of the President of the
Board of Trade to the number of railway accidents which had
during the past few months, arising frera the enormous traffic on the
principal lines, and gave a digest of the Beard of Trade returns of acci-
dents during the last four years. From these it appeared that the
collisions far exceeded accidents of otherdescriptions, and that the per-
centage of personal injuries was larger in the case of collisions. During
1864 88 accidents of all kinds occurred ; 59 of them were collisions,
and 29 other accidents. The passengers killed and isjured in the col-
]isions numbered 642, and in the other accidents 142. In 1865 there
were 112 accidents, of which 69 were collisions, and 43 others. The
killed and injured in consequence of the collisions numbered 838, and
in the other cases 267. In 1366 there were 75 accidents, 53 collisiorrs,
and 22 from other causes. The killed and injured in the one case were
498, and in the other 114. In 1867, which was the last year dealt
with by the returns as yet, 106 accidents occurred, 65 through collisions
and 41 from other canses. The killed and injured in the one case were
571, and in the other 221. These were remarkable facts. They
showed that collisions were not only more frequent than all other
kinds of accidents put together, but that they were also more fruitfal of
personal injury. ‘ihe four years showed a total of 246 collisions, 28
against 135 other accidents. ~ The killed and injured from the coilisions
numbered 2,549, and from accidents through other causes 744, giving
a proportion of 104 persons injured by each collision to 54 by each
accident from other causes. He asked whether it was the intention
of the Government to do anything with a view to regulate the railway
traffic, so as to give greater security to passengers, and, it not, whether
they would grant a select committee to inquire as to the best method
of regulating such traffic, either by the establishment of a separate line
for the conveyance of goods or by a compulsory system of telegraphic
signals.

Mr. BRIGHT: The hon. gentleman who has brought forward the
qusstion of rail way accidents appears to me to have based his question and
his proposition on a very insecure foundation, because he asks me
whether my attention has been called to the increased number of
railway accidents during the last few months, arising from the enormous
traffic now carried on the principal lines. Now, fo far as the_figures
which are before the Board of ’IErade prove, there has been no increase
in railway accidents ; and, in fact, if we consider the constant increase
in the amount of carriage, and the number of trains and passengers
carried, it is quite clear that the accidents have steadily diminished.
(Hear.) Now, these are the figures which will perhaps interest the
hon. gentleman, The number of accidents—I do not speak now of
injuries to persons or loss of life—was, in 1864, 78 ; in 1865, 92; in
l§66, 69; in 1867, 95 ; and in 1868, 87. These are accidents that
were more or less considerable, and the number, though it varies to
some extent, does not show anything like the increase to which the hon.
gentleman has called the attention of the House. Well, the passengers
killed in 1864 were 14; in 1865, 22 ; in 1866, 15; and in 1867, 19.
Then we come to the extraordinary accident at Abergele, in which 31

ersons lost their lives, and yet the whole number of rs
Eilled in 1868 was 40, so that, deducting that accident,
the whole number of lives lost during the year besides was
only 9. An accident of the kind that accurred at Abergele,
grievous and horrible as it is, should not be taken into consideration in
looking at the figures and the averages. The number of persons injured
stands thus—in 1864, 697; in 1865, 1,034; in 1866, 540 ; in 1867,
689 ; and in 1868, 519. Therefore, the number of persons injured in
railway trains in 1868 was lower than in any of the previous four years,
and that notwithstanding the increase of carriage and trains, and the
enormous increase constantly occurring in the number of persons travel-
ling. That loss of life, I ought to state, does not include the servauts
of the companies, nor does it include trespassers. It includes merely
passengers who have been killed by circumstances over which they had
no control, and, as it may be said, either by accident or the fault of the
companies. The House will see, if I next give them some figures as to
the increase of passengers, how much better this account shows than it
does as I have read it. In 1857 the number of passcngers carried (ex-
clusive of season tickets) was in round numbers 139 millions, in 1864 it
was 229 millions, in 1865 251 millions, in 1866 274 millions, and in 1867
287 millions. The return for the last year has not yet been furnished.
But, notwithstanding that enormous increase in the number of persons
carried, the number who lost their lives is almost stationary ; while the
number injured has really fallen off. Therefore, looking at the whole
case, there is nothing to createalarm in regard to this question. The hon.
gentleman asks whether the Government will do anything moreto regu-
late this traffic, and give greater security to passengers. Ithink I have
shown that there is no diminution of security, so far as the figures go ;
and the hon. member must know that there has been almost any
amount of legislation heretofore with the view of in some way or other
giving the Board of Trade power to interfere with the railway compa-
nies. My own impression—and it is also the impression of the most
skilled and most experienced gentlemen in the department with which I
am connected—is that it would be a very perilous thing, and one not
good for the public, to add continually to this interference with railways
on the part of the Board of Trade— (hear, hear)—because you take
from them some of the responsibility which ought to attach to them :
and you ask me, or those who are assisting me in that department, to
regulate that which no man in it can know one hundredth part as much
about as the actual managers and directors of these railways, (Hear,
hear.) But then there comes this other question— What are the induce-
ments which the companies now have to afford security to their passen-
gers and prevent accidents? I will give the House two or three
that are to me most astonishing, although I had before an opinion that

the inducements for the good management of their lines were very great
on the part of the companies. By the force of law passengers who are
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injured on railways, and the friends of those who are killed, can claim
compensation from the companies on whose lines the accidents by which
they suffered have happened. Now, in the year 1865 the compensation
paid for these personal injuries alone amounted to more than £333,000,
while the amount paid for damage done to goods in the same year was
another £115,000. In 1866 the sum paid as compensation for personal
injuries was £306,000, and for damage to goods £178,000. In 1867
the compensation for personal injuries was £347,000, and the amount
paid for damages to goods £166,000. Thus the total amount of com-
pensation paid in cach year was—in 1865, £449,000; in 1866,
£484,000 ; and in 1867, £513,000. The returns for 1868 are not yet
furnished, and therefore I am unable to give them to the House. Let
the House bear to mind that there is this enormous expense to the com-
panies of more than half a million sterling annually, which is equal to a
capital sum of from ten to fifteen millions. In addition to that there
are law expenses to a very large amount. I ask, then, is it possible for
Parliament to pass any law which will add to the force of this great
,.lgnment acting on railway directors and managers with the view to
induce them to give the gieatest possible security to the passengers and
s travelling on their lines? (Hear, hear.) The London and North
Western Company paid in 1867 not less than £86,000 for personal in-
‘juries alone. And without wishing to give any additional authority to
my opinion on account of the office which I hold—for I am now only ex-
pressing the opinion I have entertained for years past—I venture to say
that the law itself, as it stands, without limit of compensation, is a law
of very questionable character—(hear, hear)—and I think, further, that
neither the press, nor juries, nor the public are disposed to give the
credit which is due to the managers of the great lines of railway in this
kingdom. (Hear, hear.) My own belief is that, owing so much as we
do to them, and considering their vast expenditure of capital, with the
service they reuder to the public, we might, on many occasions, take a
fairer view of the conduct and the success of railway management than
we are accustomead to do in this countrv. (Hear, hear.) The hon. member
asked, further, whether the Government would not grant a select com-
mittee ‘‘ toinquire asto the best method of regulating such traffic, either by
the establishment of a separate line for the conveyance of goods, or by
a compulsory system of telegraphic signals.” I think the hon. member
can hardly suppose that it would be possible for a committee to recom-
mend, or for Parliament to insist on, the formation of separate lines for
the conveyance of goods. As thg lines become more and more
crowded, in some circumstances it is possible that recourse may be had
to other lines. The London and North Western Company have, for
some miles, another line out of London ; and that example may, per-
hags, be followed elsewhere. But when you consider the difficulty
which many of these companies are now under in regard to capital, 1
think it would be throwing away the time and labour of a committee
to ask it to investigate a question like that. With respect to a compul-
sory system of telegraphic signals, these signals are, I think, universal
on the lines ; they are, as far as I understand, very complete ; and if
the Board of Trade or any Act of Parliament were to interfere with a
matter 80 delicate and minute in the management and arrangements
of railways as that, I think that in all probability it would do ten times
more harm than good. (Hear, hear.) I hope, then, that the statement
I have made may not only be deemed a sufficient answer to the question
of the hon. gentleman, but may do something to allay the fears which
have been created among those who have not examined the facts, and
which no doubt give a shock to the nerves of many persons who travel
by railway. For myself, I agree very much with those connected with
railways when they say that there is no place in which a man can put
himself where he can remain o long and go so far without taking any
harm as in a first-class railway carriage. (Laughter.)

HOUSE OF COMMONS.—THURSDAY.

THE SEMAPHORE IN BRIDGE-STREET.

Captain DAWSON-DAMER asked the Secretary for the Home De-
partment whether that structure called a semaphore, on the crossing
near the Houses of Parliament, was conducive to the safety of the
public ; and, if not, whether he would give instructions for its removal.

Mr. Secretary BRUCE said tiat before the commencement of every
session an order was issued to the Commissioner of Police to devise
measures for the safety of members proceeding to and from the House,
and members of the police force wers stationed, at great risk to them-
selves, at the crossing, to ensure the safety of hon. members. During
the last session one policeman died from injuries received while execut-
ing his duty, and two members of Parliament were knocked down.
The signal evected was intended to provide against those dangers by
g’;ving notices 1o passing vehicles in a more effectual manner than could

done by the outstretched arms of a policeman. The experiment had
been partially suczessiul. The signal was obeyed by the drivers of omni-
buses and cabs, and was beginning to be obeyed by the less intelligent
drivers of other vehicles. (Laughter.) It had already contributed so
much to the safety and convenience of the public that the Comn:issioner
of Police was satisfied of its usefulness, and recommended that the
system should be extended to other parts of the metropolis. (Loud
cries of ‘“ Hear, hear.”)

PRIVATE BUSINESS.
On the motion of Lord REDESDALE, the time allotted by the order of
of the 25th ult. for the reception of petitions relating to private bills
was extended to the first sitting after the Easter recess.

The following bills have been read a second time :—

Lorps.—Glyn Valley Tramway, Navan and Kingscourt, South
Devon, Launceston and South Devon, Buckfastleigh, Totnes, and
South Devon, Furness, Dundalk and Greenore, Llynvi and Ogmore,
Bristol and North Scmerset, and Devon and Comnwall. The North
London Railway Bill, which was read a second time on the sth inst.,
was withdrawn.

Coumons. —South London Junction, Ellam Valley, Garstang and
Knot-end, Great Eastern, Great Eastern (Steamboats), Hounslew and
Metropolitan, Kent Coast, London, Chatham, and Dover, North

British, Glasgow (City) Union, Hereford, Hay, and Brecon, London
and South Western, and Birkenhead and Liverpool.

On Thursday the Wrexham, Mold, and Connah’s Quay Railway Bill
was declared not to have complied with the Standing Orders ; the
Athenry and Tuam Railway Bill was postponed to April 6.

THE COAL TRAFFIC BY RAILWAY.

The coal-owners of South Yorkshire and other mining districts are
just now much interested as to the course which is likely to be taken by
those railway companies who at the late half-yearly mectings showed a
very large deficiency in the revenue received from the coal traffic to
London. It is apparent that, unless some alteration is made, there will
be a larger deficiency for the next half-year than for the past one. Both
the Great Northern and the London and North Western already show
a considerable decrease in the tonnage they are carrying. Of the two
companies most interested, the deficiency during the month of
February, when compared with the samec period of 1867, is
something really serious, more so than the difference was in
1868. Thus we find that last month the London and
North Western carried to London 55,318 tons, whilst in February, 1867,
it was credited with 99,327 tons —showing the enormous decrease
between the two periods of 44,009 tons; while the Great Northern
carried 8,012 tons less last month. The Midland, from its favourable
position, shows a large increase, and it is apparent will absorb a still
larger share of the traffic than it has yet obtained, owiog to its rate
being much lower than that of the other companies named.  The sea-
borne coal is also maintaining its ground as opposed to that conveyed
by railway. It is, therefore, evident if the railways which have
hitherto done the principal of the carrying of minerals to London
are to regain the large amount of trade which they have
lost, the directors will have to make some considerable altera-
tions in their carriage rates. This has been urged upon several
of them of late, but without effect, and the result, to no inconsiderable
extent, is seen in deficiencies amounting to many thousands of pounds,
and the great loss to colliery proprietors, who, in endeavouring to main-
tain their ground, have reduced their prices to a point which is far from
remunerative. It is evident that the time has arrived when the subliect
must be taken into serious consideration, otherwise a still greater falling
off in a most important source of railway revenue will be the result.

THE LOCK-OUT OF SOUTH YORKSHIRE MINERS.

The lock-out of the miners at the Denaby Main Colliery, near Mex-
borough, still continues to excite great interest amoogst the people in the
South Yorkshire district. Within the past week the proprietors have
succeeded in getting a number of men from Staffordshire and from their
own pits at Normanton to take the place of those locked out. The
men have been conveyed by special trains, and have becn set down on
the pit premises, where they have been lodged and fed. The whole of
the Eouse buildings and the stables have been fitted up as sleeping
places. On Wednesday evening a number of those locked out assembled
on a bridge near the colliery and enticed some of the ¢ black sheep,” as
they are termed, to come to them. The men did so, and after a few words
had been exchanged they agreed to return home. Thirty-three of them
left the pit with the men and took up their quarters for the night
at the Masons’ Arms, Mexborough, where they were fed, and
where they slept. These were followed by about 30 others yesterday
morning, who also went to the Masons’ Arms. The whole of the men
were addressed at noon by Mr. John Normansell, the secretary to the
union, who advised them, if they were wishful to go home, to remain there
and make Staffordshire a place in which they themselves could live. The
men expressed 2. strong desire to re'urn home. About two o’clock a large
procession was formed, headed by the men locked out, with a large flag,
on which was inscrited the motto,* Union for ever.” On passing through
Mexborough the streets were lined with spectators, who cheered them
lustily. On arriving at Swinton Bridge, the first part of the procession
opened out a line on either side of the road, whilst the Staffordshire men
passed thrcugh, amidst. great cheering. The men left the Swinton
station by the 2.30 p.m. train for Derby. A number of men left by
the 4.6 p.m. train from Mexborough for Normanton, These are, it is
said, only about I4 or 15 men at work in the pit.

OUDE AND ROHILCUND. — An official communication, dated the
22nd Feb., from the managing director, says :—* This compuny will be
prepared, on and atter this date, to issue share capital bearing § per
cent. interest, guaranteed by the Secretary of State for India, in exchange
for debentures, the owners of which will have the option of converting
the same into capital stock.”

THE PosT OFFICE AND THE SOUTH EASTERN RaiLway,—The
eagerness of the Government to effect a saving of expenditure in every
department has extended to the office of the Postmaster-General. ‘The
noble marquis who presides over the affairs of St. Martin-le-Grand has
been very busy in overhauling the accounts, and revising the agreements
with the railway companies, in the hope of extracting from those not over-
flourishing concerns some better terms in the shape of more work and less
pay. The South Eastern Company has been the first to come under the
scrutinising influence ob the new Government. The company carrics the
Continental mails, the Post Office paying so much per mile for the car-
riage of the mail bags. Upto a very recent period the road frem London
to Dover was by way of Red Hill and Reigate, but latterly the company
have opened the new Tunbridge rcute, by which the distance is
shortened thirteen miles, and the time occupied is proportionately re-
duced. The Post Office insist upon the mails being conveyed by the
shortest and quickest route, and have cut down the allowance as well
as the time for doing the work. Sir Edward Watkin has tad to submit,
and the shareholders, who, as taxpayers, congratulated themselves upon
geining something by the economy introduced into the public offices by
mending the quill pens, find all the prospective benefits ruthlessly swept
away by the application to their railway of that economy which has dune
80 much for the public offices.— Londosn Scotsman.
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SETTLING DAYS ON STOCK EXCHANGE.
CONSOLS.
Monthly Settlement e . . we  eee o Thursday, April 8.

SHARES AND FOREIGN STOCKS.
Ticket Days... e o o we e
Account Days . e e e

Monep Market,

CITY, FriDAY EVENING.

The two extremes of tightness and ease in the money market have
been fully sustained, with a change fron: the one to the other as sudden
as it was complete. Under the influence of the Bank returns of last
week, the efflux of the precious metals, and influx of colonial and
foreign loans of one kindand the other, with the anticipation of a rise
in the Bank rate of discount, there was up to Wednesday evening a
decidedly rather heavy pressure for advances and discounts. Since
then, however, matters have entirely changed. The Bank rate has not
been raised ; the demand for both gold and silver for export has
almest, if not entirely, ceased ; gold is now going into the Bank, and
the demand for accommodation has largely decreased. At the present
moment, in fact, there is no longer any idea of a rise in the Bank rate.

The tenders for the Victoria (Australian) Railway Loan of £2,107,000
in § per cent. debentures were opened on Tuesday at the London and
Westminster Bank. The condition prescribed that payment of the
deber.tures would be required in two amounts—first, the sum in excess
of 9o per cent. on allotment, and second, the remaining 9o per cent.
on May 28.  Altogether 439 applications were received for an aggregate
sum of £3,231,370; and on opening the tenders it appeared that
£150,000 were offered at £102, which was the highest, and £300 at
£86, which was the lowest. Oae offer was of £500at ¢‘ the minimum,”
whatever that might be.  On the scaled note being opened, it was found
that the minimum was £100; and only £628,200 were tendered at and
above par. Tenders for the unallotted portion were opened to-day at the
London and Westminster Bank. The total amount tendeied for at or
above par (the fixed minimum) was only £347,400, of which £85.700
was above par. The highest price offered was £100 12s. 6d. Itis
understood that the rest of the loan will be held over until receipt of
fresh instructions from the Victoria Government, which cannot arrive
before July next. As, of the £743.000 tendered for on Tuesday, only
about half was on account of genuine applicants, it appears that the
total now taken of the £2,107,000 offered is only about £700,000.

The Guaranteed Four per Cent. Loan of £135,000 for the European
Commission of the Danube, introduced by Messrs. Bischoffsheim and
Goldschmidt, has been fully subscribed.

The mercantile suspensions this week have been rather importart.
Glasgow advices report the failure of Messrs. James Black and Son,
commission agents. This failure, combined with previous bad debts,
has also led to the stoppage of Messrs. Ward, Armitage, and Co., of
Manchester. The stoppage of Messrs. Leadbetter and Co., of Glas-
gow, has led to that of Messrs. Pigott and Co., of Manchester, but
their liabilities do not exceed £10,000. The failure has been reported
of Mr. George Milne, cotton spinner, Shaw-road, Oldham. The direct
tiade liabilities are estimated at £6,000 or £7,000. Advices from
Glasgow report two further failures there, the firms being Messrs.
Wilson, Ker, and Co., and Messrs. Charles Macdonald and Co., the
latter in the woollen shawl trade. The liabilities in each case will not
exceed £8,000. At ameeting of the creditors of Mr. Juhn Pennington,
spinner and mannfacturer, of Colne, it appeared that the liabilities
amounted to about £55,000, and the ass-ts to about £25,000. A com-
miltee of investigation was appointed to report to a future meeting.
M’I‘h;’.1 following is the Sank of England return for the weck ending

arch 10:—

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

ISSUE DEPARTMENT.

Notes issued... e £31,957.425, Government Debt ... . 411,015,100
Other Sccurlties ... 3,984,900
Gold Coin and Bullion 16,957,425
£31,957:425 £31,957.425
3 ., BANKING DEPARTMENY.
Proprietors’Capital... ... £14,553.000{ Government Securities .. £14,076,537
Rest ... 3,605,594 | Other Securities ... e 19,623,038
Public Deposits (including otes ... .. .. ,752,510
Exchequer, Savings- Gc'd and Silver Coin 1,104,509
, Commissioners of
National Debt, and Divi-
dend Accoupts) ... 6,499,959 |
Ither Deposits 18,440,387
Seven-days’ and otue 431,654

£43,561,594 £43,561,
S Geo. Forues, Chief Chshier "
This return gives the following results when compared with the pre-
vious week :—

Kest oo e . we 43,565,594 [ncrease ... o e L14,126
Fublic Deposits o we 6,490,959 Increase .. we 970,963
Other Deposits 18,420,357 Increase .. ... .. 869,799
Active Circulation ... e 23,204,915 Decrease ... . e 362,335

On the otherside of the account : —

Government Securities ... £14,076,537 No change.

Other Securities . 19,628,038 Increase ... v £1,467,159
Notes unemployed ... e 8.752,510 Increass .., oo we 392,650
Bullion - . 13,061,934 Increase ... ... - 40,477

‘This is an important return, for it shows not only several large altera-
tions in some of the leading items of the account, but likewise the
reason why the directors did n>t find it necessary to raise their minimum
rate of discount. The increase in the Other Securities has been no less than
£1,467,000, of which, with £362,000 increase in the Active Circulation,
no less than £977,000 has been paid into the Bank to the credit of the
Public Deposits, and £870,000 to the Private Deposits. The augmenta-
tion in the stock of Bullion forms another and interesting feature as
indicating the factof a favourable reaction in the movemeats of the pre-
cious metzls.

The weekly return of the Bank of France shows the following
changes : —Coin and Bullion, an increase of £432,000 ; Bills Dis-

counted, a decrease of £872,000; Notes in Circulation, a decrease of
£940,000; Private Deposits, an ipcrease of £512,000; Treasury
Balance, a decrease of £53,500; Advances, a cdecrease of £13,500.
The great features in this return are presented in the very heavy diminu-
tion in the Bullion and Discounts—the former denoting a drain for the
precious metals, and the latter a return of depression in trade.

BANKERS' CLEARING HousE.—Return of paid clearing for the week
anding March 10 :—

Thursday .. o . w.£15,752,000 | Tuesday ... e vee 49,200,500
Friday Y vee e eee . 11,210,000 | Wednesday... ... .. 885000
Saturday ... vee . 12,163,000 —
Monday ... we s e 10,980,000 £68,294 000

Joux C. Pocock, Deputy laspector.

It would appear by this return that the general trade of the country
is reviving, and it will be observed that the mercantl!e engagements
falling due on the 4th of the month approached sixteen millions
sterling.

Subjoined is a comparison of the present position of the Bank and the
price of Consolsand French Rentes for the week ending March 10, with
the corresponding date of last year :=—

1869, 1868.
Gold coin and bullion in both departments  £18,061,934 £21,179,530
Notesin reserve ... .o o 9,937,019 13 024.51S
INotes in circulation e e e 23,204.915 23,173,015
Rate of discount  we  wee e aee 3 percent. 2 per cent.
Price of Consols ... es . e '93%
French Rentes 69f. 45¢.

. 70of. 92¢. .

The rise in the French Exchange has almost stopped the export de-
mand for gold, and it has been with some difficulty that the arrivals
mentioned below have been sold. £23,000 has been sent into the Bank,
and more will follow in the course of a few days. The Dover Castle
has brought £29,000 from Melbourne ; Empress of India, £20,500
from Melbourne; British Statesman, £12,000 from Melbourne; La
Plata, £41,610 from Brazils; City of Buenos Ayres, £5,100 from
Brazils ; Saxonia, £1,500 from New York ; Bremen, £1,000 from New
York ; and Etna, £1,500 from Halifax ; making a total of {112,210
The exports comprise 422,920, per Bangalore, to India ; £7,800, per
La Plata, to Brazils ; and 473,000, per Union, to New York. or
silver the demand for India has nearly ceased, and the price has con-
sequently declined to a point at which it will pay to send silver to the
Continent—viz,, 60}d. peroz. standard. The Bangalore has taken only
£4,000 to Bombay, The Allemania has brought £19,800, Doré, from
New York. There are no arrivals of Mexican dollars, and the price
therefore remains nominally as last quoted, 593d. per oz. The Banga-
lore has taken £78,490 to China and the Straits.

The English Stock Market was dull at the commencement of the
week on the unfavourable rumours from the Continent, and the expecta-
tion of a rise in the Bank rate ; but since no change has been made, and
the aspect of monetary affairs has altered for the better, a wmarked
improvement has occurred in the tone of the market. The extreme
advance in prices has, however, not been maintained. Consols, from
92§ to 2, went to 93} to }, but are now less firm at 92§ to 93 for both
money and account.  The New and Reduced Three per Cents. are at
913 to } ex div. Echequer Bills, par to 5s. prem.; and Bank
Stock is at 242 to 4. In Indian Securities the Ten-and-a-Half per
Cent. stock s at 211 to 13 ; the Five per Cent., 112 to §; the Four
per Cent., 100§ to § ; the Bonds, 10s. to 20s. prem. ; and the Debentures,
103} 10 44.

Colonial Government Securities have been dealt in to a very
moderate extent throughout the week, but prices have not varied to any
important extent. Cape of Good Hope Six per Cents., 1873, have
further declined 1, to 104 to 106 ; and New Z:aland Five per Cents.
3, to 93 to 94 ; while the Consolidated Five per Cent. Bunds have im-
proved 4§, to 94 to 95 ; Mauritius Six per Ceas., 1£82, 1, to 106 to 108§
and Victoria Six per Cents., 1891, §, to 112§ to I113}.

The principal operations in Foreign Stocks have been in Peruvian and
Turkish, and the market to some extent participated with the English
Funds, but the improvement has not been fully maintained, owing to
operations in connection with the fortnightly settlement just completed.
Spanish have been heavy on the announcement of another new loan.
Austrian Five per Cent. Bonds have declined 1} ; Italian, Maremmana
Railway, Bonds, 2 ; Italian Five per Cents. (1861), 1 ; Danvbiaa (1867)
Bonds, 1 ; Brazilian Five per Cent. (1865) Bonds, 4§ ; Egyptiaa Govern-
ment Railway Bonds, r ; Peruvian Five per Cents., § ; Russian
Four-and-a-Half per Cents. (1850), 4 ; Spanish New Three per Cents.,
2; and Turkish Five per Cents. (1865),4; while Argentine Bonds
have improved 4 ; Turkish Six per Cents. (1858), 1; and Dutch Four
per Cents., 1.

In Bank Shares during the week the operations have not been of a
very extensive character, but with a few exceptions prices have been
pretty well sustained. Bank of British Columbia have advanced £1,
Bank of Egypt £t, and London Chartered of Australia 15s. ; while
Alliance have declined 10s., Anglo-Hungarian 10s., London and South
African 10s., Union of Australia I0s., Imperial Ottoman 5s., and
Anglo- Austrian £1.

In the Miscellaneous Market the operations throughout the week
have been restricted, and the tendency of prices has been decidedly
downwards. Electric and International Telegraph have receded {5 ;
Reuter’s Telegram, £3; Atlantic Telegraph Old Stock, £1 ; ditto
Eight per Cents., £2; British and Irish Telegraph, £1; Peninsular
and Oriental Steam, £1 ; Royal Mail Steam, ?x'; the Italian Six per
Cent. Tobacco Loan, £1 ; City of Moscow Gas, 10s.; the Nine per
Cent. Viceroy of Egypt’s Mortgage Loan, 10s. ; Mediterranean Exten-
sion Telegraph, 10s.; Madras Irrigation and Canal, 10: ; Ocean
Marine Insurance, §s. ; and General Credit and Discount, 25. 6d. Oa
the other hand, Submarine Telegraph have improved 43; Canada
Company, £1; Hudson’s Bay Company, §s.; Merchant Shipping
Company, £1; and Anglo-American Telegraph, 5s. The Viceroy of
Egypt's Seven per Cent. Loan closed steadily at 78} to 79} ; Telegraph
Construction and Maintenance, at 16% to 174 ; National Discount Com-
pany, at 114 to 113 ; and Anglo-Mediterranean Telegraph, at 12§ to 13}.

The subjoined report on the market for American securities is from

the circular of Messrs. Satterthwaiie and Co. :—* The market in Lon-
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don for American securities has been very active duting the past week,
and a large business has been done, especially in United States 5-20 and
10-40 Bonds ; there has bzen an increasing disposition to invest in them
as the price improves, the highest point touched being 831. The demand
has b.ee.n met by sales chiefly on Continental account, where, ot course,
at existing rates, holders must have large profits, and the tone is weaker—
5-20’s, 1862, closing 82 to 4, those of 1863, 80} to 81 ; and 10-40, 723
to 73%. The rate of continuation has Leen higher than for many months
past, thus denoting a large ‘bull’ account. A considerable business
has been done in Atlantic and Great Western Consolidated Bonds, the
tendency being rather towards improvement the last two days. The
first mortgage bonds are quite neglected, and second mortgage entirely
without buyers. Illinois shares remain steady. Eries have fluctuated
between 24 and 25. The ‘bulls’ appear to sell from time to time
to close thex.r accounts, and the shares so coming to market are readily
taken for shipment to New York. Sterling railroad bonds remain very
firm, with a good inquiry on the part of investors who desire their inte-
rest and principal payable in this country ia sterling money, thusavoid-
ing all chances of exchange. Pennsylvania Second Mortgage have
brought 96 to 97, and General Mortgage 87} to 88. Illinois Redemp-
tion have been dealt in from 101 to 102, including coupon due 1st April.
The allotment has been made of the Camden and Amboy and New
{CTSCY United Comparies Sterling Six per Cent. Bonds, and dealings
ave taken place in them from § to 1 prem.”

RAILWAY TRAFFICS.

The returns for the pa;t week are in one or two instances only better
than for the week preceding, and on the whole are of the same unsatis-
factory character as for the past three weeks. The Midland and Sheffield
traffics are still good ; and the latter, owing to the poor traffics of last
spring, coumpare well, but the comparison with 1867 is indifferent, The
Midland increase is 11 per cent,; Sheffield the same ; North Eastern
nearly 5; Great Eastern nearly 4; Great Northern, South Eestern
and Great Western, 2 ; the Lancashire and Yorkshire, and London and
North Western Sll'g!lt Increases ; and the South Western and Brighton
small decreases. The Metropolitan return is wonderfully regular in
running a little under or over £7,400 per week, and this is
understood to include receipts from all sources. It is worthy
of note that the French traffic returns are less satisfactory even
than our own. The Indian traffic returns continue very good. The
Great Luzembourg returns compare indifferently with the inflated
returns of last year, but will probably show better shortly. The Canadian
traffics have been interfered with by snowstorms, but are now showing
better comparisons again, and are likely to do for some time to come,

] ) MARKETS OF THE WEEK.

Business in the railway markets has been interfered with by the half-
monthly settlement ; there has been, however, a tolerably large amount
of transactinns, and a considerable range in prices. In the early part of
the week the rumours of an advance in the Bank rate, and the apprehen-
sion of an increasing demand for money, tended to restrict business, and
caused lower prices in most descriptions of securities. When it was
found that no advance was made by the Bank directors prices improved,
and the tendency to improve was still further promoted by the settlement
showing a comparative scarcity in a few stocks. Oa the whole, how-
ever, there was an ample supply.  Caledonians and Great Easterns were
both scarce, the character of the account in these stocks having com-
pletely changed. On Sheffields there was a heavy contango, but in the
face of this the price has advanced. South Easterns were also largely
supplied at the close—asmuch as ¢ per cent. was paid. There was also
a heavy contango on Metropolitans, some large amounts, previously beld
under advances, having been delivered.

Prices have also been unfavourably influenced by the continued bad
traffics. The strike of the colliers in Yorkshire and the Midland
districts will, it is feareq, have a prejudicial effect on the traffics of the
Great Nonherp and Midland, Sheffield, and North Western ; while the
severe depression of the cotton trade and the increasing number of
failures cannot fail to have a prejudicial effect on Lancashire and York-
shire, the traffics on which, up to the close of last half-year, were of so
satisfactory a nasure.

The railway market to-day exhibited a firmer tendency at the opening,
and a gencral advance took place ; later in the day quotaiions experi-
enced a sharp relapse, closing with a dull tendency. ~The final quota.
tions were : —Caledonian, 78§ to §; Great Eastern, 37¢ to §; Great
Northem, 107} to 8} ; ditto (A), 1054 to 6; Great Western, 48%
to ; Lancashire and Yorkshire, 1234 to 4; London and Brighton,
498 to§; London, Chatham, and Dover, 16§ to §; London and
North Western, 1133 to §; Manchester and Sheffield, 52} to §;
Mgt_ropohtan, 1024 to % ex dividend; Midland, 116§ to &; North
British, 35}. to § ; North Eastern (Berwick), 100} to 14; York,
go} to 1} ; .bouth Eastern, 76} to §; Great Western of Canada, 14 13-16
to 15-16; Grand Trunk, 15} to §; Atlantic and Great Western Bonds,
324 t03; ditto Debentures, 33 to 4.

Metropolitans have drooped on the arrangement to pay 4} per cent.
only, instead of the usual 7 per cent., as originally proposed. The settle-
ment c?fthe Chancery suit, although satisfactory, still, accompanied by a
reduction of 2} per cent. in the dividend, is not considered satisfactory.

M.xdlands declined, but have since rallied to some extent. The lock-
out in the coal trade in Yorkshire and the Midlands will, it is feared
have a prejudicial effect on the traffics, ’

South Easterns have improved, notwithstanding the heavy contango,
The traffics still continne unsatisfactory.

Caledonians have been bucyant during the week. It is rumoured
that 2 more favourable dividend will be declared than was expected a
short time since.

Great Easterns have fluctuated considerably, At one perind they
were depressed on the heavy sales and reports that large additional
capital would be required for the metropolitan extensions. Thes set-
tlement of the account showed a scarcity of stock at the close. They
have since advanced, and closed with a firm appearance.

Lancashire and Yorkshire has Leen a heavy market, owing to bad

traffics, failures in the cotton trade, and large supply of stock at the
settlement.

Great Northeras have been steady, the proposed issur of new
ordinary stock at par to the shareholders tending to maintain the price.

There has been little doing in Canadian lines, the traffic having been
in*erfered with by unusually heavy snowstorms. Eries have improved
un betier prices from New York and the report of large buying for
American account.

Atlantic and Great \Westerns have been in strong demand, on satisfac-
tory explanations respecting the relations between it and the Erie Com.
pany. It isreported that the traffic has very largely increased since the
lease to the Erie, and it is now over 700,000 a-month, or considerably
more than sufficient to pay interest on all its bond debt.

GLASGOW.—Messrs Kerr, Anderson, and Brodie report:~‘‘The
market has been very buoyant, with a considerable business doing.
The best prices were scarcely maintaiaed to the close, though the tone
seemed good.”

MANCHESTER.—Messrs. Lamming and Huntington report : —* The
course of the railway market this week has been irregular and
fluctuating, the arrangements for the fortnightly settlement interfering
with ordinary business. Heavier continuation rates were demanded,
especially on Metropolitan and Leeds, inanticipation of dearer money,
and prices opened at a decline for the new time ; but on a less plentiful
supply of stock than was expected, particularly Great Easterns and
Midlands, andonthe Bank direciors separating without altering the rate
of discount, combined with a good Great Eastern traffic and some Scotch
buying of Caledonians, a rally took place, and prices to-night (Thursday)
areall firmer, with the exception of Metropolitans, on which the payment
of only 44 per cent. dividend has exercised an adverse influence.
Shefliclds keep very steady. Foreign securities all dull and lower on
increasad contangos.  In Americans a Jarge ‘bull’ account in Five-
Twenties has depressed the quotation, but Atlantic Bonds and Eries
are in healthier request, and have advanced I to 1} per cent.”

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending March 12, 1869, upon a mileage of 12,936, amount to
£705,757, being equal to £54 t1s. per mile. Forthe corresponding
week of last year the receipts were £67S,796, the number of miles open
12,542, or 454 2s. per mile. A comparison of the two weeks shows
gn increase in the aggregate receipts of £26,95¢, and an increase in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,779 ;
Great Eastern, £1,214; Mid'and, £6,048; Great Northern, £679 ;
Great Western, £1,147; London and North Western, £466; North
London, £322; and South Eastern, £466. But there has been a
deciease on the London and Brighton, £227; London and South
Western, £222; and London, Chatham, and Dover, £224.

On the principal lines in England and Wales there hus been an
increase on the Lancashire and Yorkshire of £283; on the Manchester,
Sheffield, and Lincolnshire of 42,135 ; on the North Eastern of £3,241;
and in Scotland, the Glasgow and South Western showsan increase of
£206 ; and the Caledonian and North British ol £3,215.

GREAT WESTERN RAILWAY QF CANADA.—(Per Atlantic Cable.)
The traffic receipts for the week ending March §, amounted to

£13,452, against £10,952.
INDIAN, COLONIAL, AND FOREIGN TRAFFICS.

Miles apen. Aggregate.
1868. .867 1868. 1867. 1868. t867.
Bombay. & Brda., Jan. 23 ... 306 306 £8.860  £8,5%0 — -—
Buenos Gt. South., Jan. 10 7t 71 1,636 1533 43,737 £3103
Cape, Dec. ... ... .. ... 03 63 4,119 3,436 —_ —_
Demerara, Jan. 23 !19 days)— — $5.655 $5.500 - —_
Detroit & Milwkee, Feb. 18 189 189 £5,247 £4,610 435389 L31,355
Dutch-Rhenish, April 3o ... =— - 5.553 5715 _—
East Indian, Jan. 17 .. ... 1131 113t 53,063 42,271 —_ —_
Gnd. Tk. of Canada Feb. 131377 1377 23,515 21,810 4159643 £150.940
Great Indian Penin. Dec. 27 b73% 852 23,553 27,665 — —_
Great Southern, Nov. 2¢ ... 163 144 1,523 1,032 _ —_
Gt. Wstn. of Cndx., Feb. 19 2493 3494 13,380 13829 43.552 39767
Ge.Ctl. of Blgn, Jan. 1—31 343 285 33055 31,892 - —
Illinois Central, Sept. ... ... — —  $740,433 $704.893 - -
Luknw. & Cwnpre.,, June 7 42 42 503 231 —_ -
Mauritius, July 31 (2 wks.) ... 66 63 4316t £3.235 - —
Madras, 5. W Jan.g 492 432 7851 7,294 15,836 14,986
Do. N.W. jan.g £53 153 2,133 1,547 4223 3084
Mont Cenis, March 4 ... ... — —_ 18,335fT. — 181,930ft. —
N. of Bns. Ayres, Jan 3 ... 19 19 41,163 L1020 — —_
Ottoman, Feb. 7 ... ... 8o}, 8o¥% 1,408 419 —_ —_
OQude, Jan. 3t e aee wee 42 42 446 393 —_ -
Punjaub, Nov. 22.. ... .. 246 246 1,460 1,843 - —
Rcfe. & S. Fnsco., Jan.2 7714 114 1,349 1,323 — —
Scinde, Dec. 6 .. .. 109 109 1,030 1.6732 —_ had
San Paulo, March... 86 — 9,811 — — -
Smyrua & Cassaba, Feb.2r 61 61 1,913 737 —_ -_—
Varna, Feb. 15 140 140 1,061 083 —_ -

ATLANTIC AND GREAT WESTERN.—Here is a line perfect in its
equipments, admirable in its conduct, supreme in its situation, and
tremendous in its traffic ; commanding vast resources, and capable of
immense development, rising from its enforced slumbers like an infant
Hercules, and showing every sign of speedily strangling the serpent-like
debts which had crept into its cradle ; and yet this is the line concerning
which every «pecies of lying rumour has been circulated for the express
purpose of keepiug down the price of its securities, so thata fe\.lv. in-
terested speculators might step in and devour thew all. Notaing,
indeed, can be stronger proof of this disgraceful manipulation than the
thorough exposure of the falsehoods comained in a recent telegram
respecting the affairs of the company, which is given by Mr. J. L.
Woodman, its secretary, in a letter addressed to the secretary of the
Stock Exchange, which we publish in another column, and from which
it is clear that the telegram in question must have been transmitted with
the sole design of creating a temporaty fall in the bonds, and that, too,
by the atrocious, if it weie not the absurd, method of representing
legal proceedings which were really peing taken in favour of their
holders as having a directly contrary object. — Bell's Weckly Messenger
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MEETINGS OF SHAREHOLDERS.
METROPOLITAN.

On Wednesday the adjourned meeting was held at the City Terminus
Hotel ; Mr. JoHN PARSON in the chair.

The THAIRMAN, in opening the proceedings, said he need not on
that occasion enter upon the position of the company, as he had already
done so at the previous meeting on the 24th ult. He wished now to
confine his remarks to the Chancery suit instituted by Mr. Salisbury ;
but still, if the meeting desired to have the general affairs entered upon,
he was quite ready to go into them. It would be remembered that Mr.
Salisbury prayed that the accounts «f the company should be carried
into the Court of Chancery, and if he had succeeded it could not be
concealed that a very long time would have elapsed before the directors
could lay before the proprietors a statement of the position in which
they stood.  After relating the steps which had been taken during the
fortnight to proceed with Mr. Salisbury’s motion, the chairman went on
to say that, instead of receiving the two days’ nctice of motion, the
directors received from Mr. Salisbury’s legal adviser a letter saying that
Mr. Salisbury, seeing the feeling of the shareholders at the meeting on
the 24th ult., would stop all proceedings if the £42,600 contractors’
money were not applied to the purposes of dividend. He (Mr. Parson)
advised that this offer should be accepted. The classes of stockholders
in the company were in the same position, but the extension bolders,
who had, under the impul-e created by the filing of this Chancery bill,
converted their stock into consolidated stock, had been to a certain
extent damaged. (Hear.) They should in all justice be placed in the
same position as that in which they stood before, and he thought that
powers should be sought from Parliament to give these holders the
power of reconverting their stock if they chose. But the whole amount
involved was very small, some £3,000, and was hardly worth talking
about if it were not that an injustice had been committed upon some
shareholders who had a right to have justice done to them. (Hear.)
The directors would ask for power to settle the litigation with Mr.
Salisbury. The board had a strong feeling that the company had been
made the mark for such litigation, and they thought it would
be well to take away the power which persons had of ttus
leading the company into litigation, by giving up that which opened the
way for it. (Hear.) He would not say that the shareholders had
been robbed by the course which had been adopted towards the com-
pany, for perhaps that was too strong a word. (A voice: *“It’s first
cousin to robbery.”) But the shareholders had been wronged, inas-
much as they had been prevented from receiving that which they had
good reason to expect they would have received, £42,600, to which they
were rightfully eatitled, for there was no subteifuge practised in obtain-
ing the clause in the Act of 1868, which, he believed, gave the power
to use the contractors’ money during the construction of the lire. In
conclusion he moved the adopticn of the report and statement of
accounts,

The resolution was seconded by Alderman DAKIN.

An ‘‘ Extension” SHAREHOLDER said he uaderstood that the
extension stock was guaranteed 6 per cent., whatever the ordinary stock
received.

Mr. BROUGH said he was happy to hear the slatement of the chair-
man with regard to the cessation of litigation, and the confirmation of
the principle that dividend was not to be paid during construction. A
new phase had arrived in the management of railways, for they were
now to be conducted on honest principles, and it was likely that this
litigation would be a turning point in the management of this line. The
affair had got on a wrong tack sommehow by this payment on construc-
tion money, and this while other lines were trying to turn this prin-
ciple over, as they knew by what had occurred on the Great Eastern
and the South Eastern, and the latter, indeed, had 35,000,000 in
works charged entirely to revenue. With regard to the extension
shareholder who had spoken previously respecting the guaranteed 6 per
cent., this was a misapprehension, as those shares were not to receive
more than 6 per cent. during censtruction.  Both classes of proprietors
had reason to complain ; but the original shareholders had great reason
to complain, for they might in all reason have looked forward to a divi-
dend of 6 or 7 per cent. ; and, moreover, if these extensions had not
been entered upon, the original shareholders would have been receiving
something like 10 per cent. (Hear.) The chairman was an honest
man— (cheers)—and he believed the chairman and directors came before
the shareholders to give an honest account of the working and prospects
of the company ; but then Mr. Parson was a very sanguine man, and
was convinced in kis own mind of the great future of the line. Bat
shareholders who were not speculating in shares, but bought them to
hold, wanted something in the present, without relying too much upon
the future. The directors and shareholders each had their duties—the
first to charge all to revenue which could be charged, and the second
to meet all the difficulties in a fair spirit. (Hear.)

Mr. TAYLOR did not agree with the chairman’s statement at the last
meeting as to reticence regarding Mr. Salisbury, who had had shares
registered to him a few days before filing a bill in Chancery against the
company. The effect of what this person had done and of this shameful
conduct was to deprive widows, orphans, and other dependent persons
of a large portion of their income—and for what motive ? (Hear.) This
ccnduct was atrocious, and it wasto be hoped that steps would be taken
to prevent these courses being followed by speculators. One question he
wouid ask the chairman would be when the 1} to make up the 6 per
cent. to the extension stockholders might be expected, and another would
be as to when the capital account might be expected to be closed.
(Hear, hear.) This might have been, if there had been no extensions,
one of the best lines in Earope, and as it was, if the extensions now
ceased, it would be one ot the best in England.

Dr. DRACH urged that the directors should apply for an Act to pre-
vent such a thing as a person taking shares for the seemingly express
purpose of leading the company into litigation.

. Several shareholders urged opposite views as to the payment of the
dividend, the extension shareholders urging that they were entitled to 6
per cent., and that the ordinary shareholders should suffer in a lessened

dividend by the action of Mr. Salisbury. Others inquired what were
the terms of the compromise with the plaintiff in the suit, and when the
reduced dividend would be paid.

A SHAREHOLDER thought it was desirable that a very clear and
explicit statement should be made as to the actual position of the ex-
tension shareholder. His own notion was that the extension share-
holder was to receive a maximum of 6 per cent. until 1870, and if the
ordinary stock should divide less than 7 per cent. the two classes should
divide equally.

The CHAIRMAN, in reply, said the dividends would be paid that day
—(cheers)—but that the extension and ordinary shareholders would
have to bear, in their lessened dividends, the loss of the withdrawal of
the £42,000, and 24 would be stcuck off the ordinary shares and 1} off
the extension, making them 44 per cent. each. As to the compromise
with Mr. Salisbury, the company would have té pay the costs, as between
plaintiff and attorney—the costs following the event. (‘‘ Shame.”) It
would be exceedingly advantageous if a law could be obtained to pre-
vent railways being subjected to such suits as this line had been subjected
to; and while limited companies were tv some extent protected in this
particular, railways should be also ; for anyone at preseat, by purchas-
ing £5 of stock, could find a pointon which to hanga suit against any
company in the kingdom. In fzct, a company which expended
£200,000 in one half-year for steel rails could be compelled, or a bill
could be filed to compel the directors, to clear off the amount in the
half-year in which the expense was contracted, instead of throwing the
1epayment over a given time. He had not said much of Mr. Salisbury,
and did not want to say much of him. No doubt all had an opinion
about Mr. Salisbury—(hear, hear)—but it was best for a chairman of a
company like this, with most important interests committed
to his care, not to express opinions. (Cheers.) As to the extra
14 per cent. to the extension holdere, that would never be repaid.
With regard to the extensions, he had never advised any but the litde
piece in West-street to connect with the London, Ckatham, and Dover.
The company was committed to the others when he took the chrirman-
ship. Perhaps the directors would have liked to have stood still ; but
sometimes circumstances forced a company to move. The directors
set their faces ogainst new projects, but they knew that it was
better for them to carry out the Tower-hill extension thaa to leave it
alone. The extension shareholder was to receive 6 per cent. to the end
of 1869, when the shares would become ordinary stock.
If, however, there was not enough to pay 6 per cent, the
extension would only get its share of what there was to
divide. By taking away the £42,000 of Messrs. Kelk's money
the sum divisible was rot enough to pay more than 44 per cent.
At present they were liable to set apart £5,000 a-year to pay off the
debentures, and it was hard that they should have to pay the penalty
while they were debarred from the benefit of that for which the penmalty
had beenincurred. They had a bill now before Parliament, and if the
meeting thought well of it, the directors would endeavour to hawe a
clause introduced relieving the company from the whole or a particn of
this wpenalty. (No, no.) He hoped most fervently that the course
which they had adopted of writing off this money of Messrs. Kelk
would rob outsiders of the power of taking objections of this kind
against the company in future. On his part he would take very good
care that everything was put down to the debit of revenue in future
which could properly be brought against it. He agreed in the opinion
expressed that if they had left the Metropolitan main line alone, and
not made any extensions, it would have been much more lucrative
than it was now. At the same time they must remember that
by what had been done they had secured immunity from competition,
and they would have a very much better dividend next year than was
now proposed. The proprietors would never have reason to repent
holding their stock at anything like the present price. The fact that he
had thriven was evidence that he was not too sanguine a man, for the
%00 sanguine man came more sapidly to the ground than he who was not
sanguine enough. \When a man thrived there must be something ia
him—at any rate, his thriving showed that he was not a fool. He
always pave them chapter and verse for what he told them, and he told
them —although he did not like to have a nickname of *‘Seven per Cent.
Parson ” —the dividend next hall-year would be more than 6 per cent.
(Hear, hear.) They would have seen Mr. Fenton's report. In that
report the estimated net receipts for 1869 were £344,000. The capital
of the company was £6,600,000.  That could not be increased until
next August, as they had no power to create any new capital. If
they reduced thatamount of capital by £400,000 for the new ordinavy
steck, which took no dividend for the next two years; by £600,000 for
the redeemable shares, the interest on which was provided for by a
special fund ; and also the relief they would get from the Act of 1868
with respect to the debentures, they would find that if they got this
£344,000 that would give very nearly 7 per cent. all round. A large
proportion of the capital, consisting of preferences and debentures, got no
more than 5 per cent. There was no reason, therefore, to expect any-
thing but a capital dividend next year. They were getting now average
receipts of very nearly £3,000 more than last year. If they added
£, 150,000 to the gross receipts of last year they would have £460,000
gross, or £340,000 net. They had at present a large amount of
undeveloped trafficc.  They had the power of running to Kew and
Richmond. Was ‘hat worth nothing? There were seven miles of
railway between Moorgate-street and Hammersmith abounding in
traffic, and the power of carrying all that to Richmond. ‘Why
should they not do it for the same fare as was now paid t» Hammer-
smith? They had arranged with the Midland Company for
running trains from St. Paul's-road to Herne Hill.  They also
proposed, by arrangements with the Chatham and Dover, to rum
trains which would make a circuit of the suburbaa districts by
mecans of the West London extension from Hammersmith. At
Smithfield Market, too, they would have a large accessiou to traffic
when the hoists for the meat were completed, as they would shortly
be, and they had just arranged with the Midland Company
for running an increased number of mineral trains. He
saw all these things, and could tell what would bs the effect of them
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all. He had Jooked at'Mr. Fenton’s estimates over and over again, and
was persuaded they would come out true and correct. If this were so,
no man in that room need be afraid of buying Metropolitan stock
even at £120. (Laughter.) There was not a better security in the
railways of the country. For himself he did not buy and sell specula.
tively, but he held as much as he could stagper under. (Laughter.)
With respect to the Tower-hill extension, he frankly said that if they had
not already the power to go there he would not recommend them to
make the line ; but they would lose more by not gcing on with it than
by completing it at once. The weekly receipts as published contained
the money to which they were entitled ¥rom the Midland, Great
‘Western, Chatham and Dover, rents of stations, advertising, and
other sources. Thsy did not include, however, the rental
from land and property not included in the schedule of pro-
assigned to the redeemable shares, and which amounted to
about £12,000 a-year, and there were also other sums, amounting to
about £8,000, which were also not included. If they added £400 a-week
to the published traffics they would arrive at about the actual amount
of the receipts from all sources.

'I;l;]emotion for the adoption of the report was agreed to unani-
mously.

The CHAIRMAN then moved that dividends be paid as follows :—On
the 5 per cent. preference stock, at the rate of 5 per cent. per annum;
on the new redeemable {10 shares, at 5 per cent. per annum; on the
preferred ordinary stock, at the rate of 6 per cent. per annum ; on the
deferred ordinary stock, at the rate of 8 per cent. per annum ; on the
ordinary stock, 4% ; and on the extension stock, 44 per cent. per
annum.

This was also carried unanimously.

The next resolution was one empowering the directors to deal with Mr,
Salisbury’s suit, and this was carried.

The retiring directors were re-elected. Mr. Armstrong was re-elected
auditor, and Mr. Harwood Harwood was elected in the place of Mr.
Copestake, who retized, as his health and engagements would not
permit of his continuing in office.

The CHAIRMAN then moved :—

*“That under the provisions of the ¢Metropolitan and St. Jobn’s-
wood Railway (Extension to Hampstead) Act, 1865’ the sum of
£100,000 be raised for the creation of new stock, to be called ‘ new
preference stock.” That the preferential dividend, and other terms and
conditions to which the new preference stock now created is entitled
and subject, are as follows :—That the holders of such new preference
stock shall be entitled to a preferential dividend out of the profits of the
year, payable half-yearly, next after the dividends on the existing prefer-
ence stock and the new redeemable preference shares, and in priority of
the dividends on the preferred, deferred, ordinary, and extension stocks,
at the rate of 5 per cent. per annum. That the holders of the new pre-
ference stock shall not, by virtue thereof, be entitled to attend and vote
at any general meeting of the company. That the new preference stock
now created be issued, apportioned, and allotted in such amounts, at
such times, to such persons, and for such payments, not being below
Par vaiue, as the directors may think advantageous to the company.”

'{/Ihi. was carried.

essrs. Dakin, W, Lee, M.P., and James Nasmyth, the retirin
directors, were unanimously re-elected. u y g

Mr. B. J. Armstrong was re-elected an auditor, and Mr, H. H. Har

wopd was elected auditor in the place of Mr. Copestake, who had

e proceedings terminated with the usual vote of thanks to the chair-
METROPOLITAN DISTRICT.

The adjourned half-yearly meeting of this company was held on
Thursday, at the Westminster Palace Hotel, for the election of directors
and an auditor, but the Earl of Devon, the chairman, was not present.

Lord GORT said that the noble chairman was in attendance in the
morning, but he was obliged to go to a funeral. There were reasons
why the meeting should be adjourned which were quite sufficient to
Jjustify that course beingadopted. Lord Devon had been for some time
engaged in negotiating with some gentlemen of high financial position,
with the view of strengthening the hands of the executive. The line
was an excellent one, and must eventually prove very remunerative ; the
public only required to be made acquainted with its position to induce
them to place every confidence in the undertaking. It was necessary
that they should have a strong board ; but gentlemen of high position
could not be obtained immediately, No doubt the difficulty at present
experienced would ultimately be overcome; and he would move that
the meeting should be further adjourned until Friday, the 2nd of April.
They would then be in a position to consider the claims of those pro-
posed to be directors, and in the mean:ime their names should be com-
municated by letter to the shareholders.

GREAT WESTERN.

The hslf-yearly general meeting of the proprietors of the Great
Western Railway Company was held yesterday at the Paddington
Station. Sir DaN1EL GoOoCH presided.

“I‘;ho report, which we have already published, having been taken as
Tead,
The CHAIRMAN said : In moving thatthe report, now taken as read,
be received and adopted, I must crave your indulgence, because
daring the last few days I have been suffering from a severe sore throat.
I may not be able to go through the repori as fully as I wish ; bat,
after baving drawn your attention to the most ealient points of it, I
shall be glad to answer the questions any of the shareholders may
suggest. (Hear, hear.) The first question of importance is that of
the revenue. I canno’ congratulate you upon any large increase in
the revenue ; but probably you are aware that that pressure which has
been felt not only by this, but by all other railways, has seriously
diminished the revenue. I may state to you that it will be imposeible
for me to offer you any comparison on this occasion between the
aoccounts of the current half-year and previous half-years, in con-
sequence of the Act of last session, vhich requires that the

nccounts shall ' be made ap in s particular manner, not
oaly altering the form of the aecounts, but also transferring items from
one account to snother, so as to make it impossible to draw any com-
parison, I will first take the trafic which may be most interesting to
you, the coach or passenger trafio, which gives a decrease on the
half-year of £5,001. The merchandise traffic, however, shows an
increase of £31,013; the general receipts were £870 batter, and the
csnal receipts £425 less, meking & net balance of the reseipts of
£25,866 to the good. To this sam we heve to add £5,693, the saving
in working expensee, and we therefore have an available amount of
£81,560. In the workiog expenses you will observe tbat in the per-
manent way there is a diminution of £13,393 ; on the locomotive
expenses there is an inoroase of £3,644, which arises entirely from
increased mileage on the half-year, ss you will see by the report. The
inorease of milesge is 138,603 miles. I must shortly mention thet the
revenue account has been charged with the reconstruction of narrow
gauge opgines; in fact, we have already made 73 narrow
gauge engnes in placs of 50 broad gaugze engines, We have,
therefore, 28 narrow gauge engin:s as stock more than is shown in the
report, and which have been paid for out of the revenue.
The waggon and carriege repairs you will see are a little less—£530
less. I mnay here say that during the past half-year we have spent
£15,000 in constracting wagons, with about 14 per ocent. additional
capaoity. In the carriagee wo have syent about £6,000 in construoct-
ing entirely new carriages, with all tbe modern improvsments. The
total sum expended out of the revenue on wagons and carriages
during the kalf-year is, therefore, £21,000. The next item is the rates
snd taxee, and that has also increased by £1,609. The remaining
aocounts of the revenue comprise all the items you see in the report,
showing an inocresee of £5,091. We have in the oanal expenses a
diminution of £2,118, which shows a net decrease, as I said before,
in the working expenses of £3,693. From the previous corresponding
half-yesr we brought forward £2,578, and the amount really divisible is
£27,982, which has been svquired in this way : —ILnterest on prefersnce
stocks, debenture stocks, rent oharge stock increase, £6,237 ; the
Chester line has acquired in contequenoce of the greater receipts of that
line, over 3} per cent., £6,898 ; the rent charges for leased lines and
new lines we have opened amount on the half-year to £12,332, I
may mention what will be as eatisfactory to you as it is to us
that we are getting very near the termination of the charge upon the
funds of the futare. (Hear, hear.) Something under £10,000 addi-
tional per annum will be sufficient to olear it offi On the Bevern
navigation we have £3,000 to pay. An arrangement explained at a
former meeting, chiefly affecting the Oxford section, absorbs £1,214.
On the West Cornwall lines we have ssoherge less by £743. In this
way the sum of £28,952 is absorbed. Ia the traffio account we have
charged £10,000 as usual for compensation in case of accidents, but
our expenses during the half-year have only been £83,250, and the re-
mainder hae been carried to the suspense account. The percentage
on the present half-year bas been 48:47, whilst in the corresponding
balf-year it was 48'61. I must now take you to the capital account.
In the table No. 5 you will see the amount expended during the half-
year in capital fully detailed nnder all the verious heads. I may
state, generally, that the bulk of these are lisbilities reporfed
t> you by the consultation ocommittee ; the remainder
are those voted by you specially. But in looking at the
figures £124,800 you must deduct oertain items ; one of £12,500
in regard to the Shrewsbury and Welshpool Railway, and the Severn
Valley Railway debentures paid off or transferred £14,602. They do
not in any way add to the oapital oharges ; £77,000 is the only addi-
tion to the capital charges. I now come to the report itself. You
will find in paragraph 5, on the Chester and Shrewsbury section, there
has been a larger amount of surplus. A question hes been raised by
Mr. Yool and cther proprietors of the Chester guaranteed stock to the
effect that we do not make up our accounts in the manoer they think
they should be. They endeavoured to obtain an injunction a week
ago to restrain us from dealing with the accounts in the way we have
hitherto dealt with them. That injunction was refused ; and if Mer.
Yool is present he will be able to give you further explanation. X con-
gratulate you on the openiog of the Smitafield Market, for our lines
are so far finished that next month we shall be able to
take our trains to the merket, which will be a very im-
portant feature in our trafic. I ought to point out to you how
much we have increaied the stability and I believe the credit of this
cowpany by what we heve done during the last few years in con-
verting something like £3,000,000 of fioating debt into permanent
capitsl. (Hear, hear) I cannot too strongly urge upon you, as I do
upon ourselves, the advisability of continuing to add to that amount ef
oonversion. There still remaine something like £12,000,000 of float-
ing debt, and I hope we shall have the support and assistance of the
shareholders in every way to enable us to give out permaunent deben-
ture stocks ia lieu of floating debts. (Hear, hear.) It is to me the
most satisfactory part of the report that we have been able to do so
much notwithstanding the pressure of bad times. I think I may
without any impropriety congratalate you upon the grestly improved
position of our capital sccount, and the improved financial position of
the company. (Hesr, hear.) In paragraph 8 there is a mistake—
1867 should have been 1866. The next matter referrad to is the question
of your bye-law. Some years ago a law was passed requiring that all
bills submitted to Parliamer.t should first of all receive your sanction,

and it has worked very beneflcially. By an Act, however, psssed in
the last session of Parliament, it is now necessary that you should
hold a general meeting after the first reading of any bill, and before
the second reading, ‘o give your sanction to it. Unfortunately, so
far as we are concerned, I must ssy tbat our meeting being late in
the spring, in consequence of the half-year not ending until the 3lst
January, a great delay would be occasioned by having to wait for this
meeting before submitting a bill to the shareholders. These bills are
generally read a first time on the opening of Parliament, early in
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February, and consequently there would be a great delay by waiting
for the next half-yearly meeting. A meeting was called in accordance
with the Act, and the bills then to be submitted to Parhiament were
very fully and very ably discussed by the gentlemen present. It would
ba useless to go through the same process at two meetings, for
it mighthappen that the special meeting would come to one decition and
the general mecting to another. W, therefore, propose to submit to
you a resolution to cancel our bye-law, in order that we may rely
entirely on the Act of Parliament, which secures all that your bye-
law does, and perhaps more. Not only will the ordinary shareholders
be present at the meeting, but every person having an interest in the
company, whether ordinary or preference, will Lave s right to attend
and vote. We have, in accordance with the recommendations made to
you, and approved of by you, proceeded to carry out the worksia
connection with the discontinuance of the broad gauge between
Oxford and Wolrerhampton, and aleo between Reading and Basing-
stoke. The line between Reading and Basingstoke has been worked
on the narrow gauge during the last month, and the works will be
entirely finished in a fow weeke. S)> much piogress has aleo been made
as will enable us on the 1st of next month to discontinue the work-
ing of ths broad gauge train to Birmingham, and then tha rails will be
immediately taken up. No item has been put into the accounts for the
mere alteration of the gauge, for the reason that when we submitted
that mattze to you we estimated that the materials to be taken up
would 80 nearly compensats us for the cost of the work that we only
took a vote of £10,000 for it. The materials, however, are greater
than we anticipated, and the surplas has been carried to the suspense
account, to be furth:r deal: with when the entire change is completed.
Mr. Bodenham is one of the directors who retire, and he feels that at
his time of life the distance he has to come renders it inconvenient
for him to give the proper amount of attention to the business of tho
company. The nain objeot of the directors in filliug up the vacancy
at the board was to seek a gentleman from an important district who
might be able to represent it. We have not for some time had a
gentleman to represent the Staffordshire distriots, which are very
important for our railway. [t is difcalt to get an officer of sufficient
positioa to take tha office of director of a railway company, but we
succeeded in obtainingthe services of Mr. Robinson. I am quite sure,
from the attention he bas given since his election, and from what we
have since seen of him—for none of ue know him except by
reputation—that the acquisition of that gor.tlcman is a great advantage
t> the company. As, however, he filled the place of Mr. Bodenham,
h> now retires, but he will be eligible for re-election. I now come to
the votes you will be requested to give for a variety of expeanditure.
The first 1s a vote for £2,000 to make the communication with the
Uaderground Railway in front of the hotel. It has always been con-
templated that some such communicatioa should be made, and pro-
vision was made in front of the hotel for it. All will agree thar,
seeing the trains rua along the Underground line, in both directions,
every few minutes, it is expedient that passengers should be able
freely to communicate with the Praed street station without being
exposed to the inclemency of the weather. Then £6,600 is wanted for
anew siation at Drayton-green~~a district where a very large population
is springing up. The time has come when it is necessary to do more
than we have hitherto domne in cultivating the local traffic a short
distance out of London. (Hear, hear.) The population has increased
8o much down our line in the last four or five years that we shall have
to consider probably more than we bave hitherto done what advan-
tage may be obrained by giving greater facilities for the short locsl
traffiz. The Drayron.greea Station is to accommodate both passen-
gers and miocerale. Then £2,410 is required for machinery at

windon in consequence of tha new carrisge shops built there,
which are completed and in operavion.
and cattle wagons cost £11,000. These wagons were ordersd
some time ago, but their completion was postponed. The
horse boxes and carrisge trucks will cost £5,000. £10,000 for engines
is the next item. You will probably think we are getting s good many
engines ; but on looking into the matter I have found that our trsin
mwileage bas incrensed by 138,000 miles during the last hslf-year.
Although the receipts have net bzen eo good, our mileage does not
diminish. We cannot make any diminution in the number of our
trains—(hear, hear)—and it is quite true that if the pissengers were
doubled we should be able to carry them without adding to the ex-
penditure. Our engines are now running an averags mileage of upwards
of 20,000 wmiles, whilst the ordinary average is 18,000 or 19,000
miles. Reference is aleo made to communication between the pae-
sengers and the guards, required by the Act of Parliament. The
o Ticers of the various companies met for the purpose of agresing upon
the simplest and best mode of complying with the Act, and it was
decided to carry a cord along the tops of the carriages within the reach
of the passengers, communicating both with the guard and the engine-
driver. This is a simple ocontrivance and suitable to our carriages,
whereas a comp'icated contrivance would be useless in practice, I trust
the cord will never be pulled, as the moment that is done the greater
will be the danger to the trsin. (Hecar, hear.) I am siill of opinion
that the Act of Parliament enfurcing such a provision is a very
unwise one; but we must conform to it. (Hear, hear.) The
Board of Trade has approved of the aystem of communicstion I have
described, and I am glid to say the cost of its apglication to our
trains will not exceed £5,000. I now beg to move that the accounts
now presented be received snd adopted. (Hear, heir.)

The DeruTY CEAIBMAN seconded the motior.

Mr. OYrUs LEGGE observed that the chairman had gone very fally
into the accounts, und had endeavoured to bring the proprietors to
think that they were very satisfactory. They might be very sati:-
factory to the directors, but they were not s» satisfactory—far from
it—to him, when he looked at the results they had arrived at during
the past half-year. For instance, the increase of traffic ou other rail-
ways had been much larger than was the cae on

The additional goods

their line. On the Grest Western they had a trafic of some-
thing like two millions in the year, and the increase had
been somathing liks £29,000—a mere bagatelle. On the other side,
to», the state of their expenditure was not av all satisfactory, the
saving having only been £3,000; and the traffic charges had increased
£9,800, while on other lines the traffic charges had diminished.
The fact was that they had been exercising more economy and had
not beer copying the extravagances of the Great Western board. They
had been told by # great financier, Mr, Laing, at the Brighton Railway,
which was on'y a fourth of the length of the Great Western,
that they had managed to eave in their expenditure no less
s eum thsn £57,000. /-“Hear, hear,” and laughter.) The
eaving on the Gireat Western line of 1,400 miles was only £3,000. If
the saving in the one case was right, then they must be very far
wrong. There was another important matter on which he wished to
say a few words—it was with reference to tke £29,000 they had to
divide. Thev gave 16} per cent. to the West Midland, and 25 per
cent. to the Oxford sections, more dividend than to the ~rdinary Great
Weatern. It seemed to him that if there was anincrease of dividend
on the minor sections, there ought to have been an increase of
dividend on the Great Western section. Looking &t that, he shoald
like to have the subject explained, because he thougbt thatit was a
great thing for them to cotsider when they prooeeded to fuse all their
stocks into one common stock. His next remark was with
reference to the Cornwsll line, on the working of wkich there
was a loss of £3,000. He wished to have some particulars
Theo, as regarded the premiums received on Metropolitan stock,
they had been sold when Mr. Potter was in the chair
There was a large amouat coming to the Great Western proprietors
from that eource. He had never seen anything of such & sum—it
had nevor been in the accounts. He had heard by a side-wind that
that amount had been disbursed in diminishment ofsome Parliamen-
tary charges which had become due. He tbought that, if true,
was & wrong way in which to appropriste it, for the shareholders
should have been invited to give their opinion upon the subject.
There was one woz in the report which strusk him very forcibly, and
that was that the bosrd bhad induced Mr. Robineon to become a
director of the railway. The board might think it right that different
localities should be represented ; but he thought such a course being
adopted, that they got directors to look more after the interests of the
various localities 1hey represented than they did after ths interests of
the sharehol tere. (““ Hear, hear,” and obeers.) He did not wish to
make the slightest imputation on the honesty of Mr. Robinson
in the matter, but he thought that some voice should bo
allowed to the proprietary on the subject. The members
of the board were a self.elected body, and wheaever s death or
vacancy took place they elected another gentleman, and kept
him in his place by the proxies they held. He trusted that all the
questions that hs had put would be satisfactorily answered, and that
the increase of traffic on the Great Western would be much larger
than in the last half-year, for there must be something * rotten in the
state of Denmark ” if their increate of traffic and receipts had not
kept pace pari passu with thet of other companiee.

Mr. DoANE referred to the question of rates and taxee, which had
amounted to £46,000 during the lsst six monthe. They absorbed two-
thirds of the amount which went into the Great Western coffers. He
thought that tho preeent law of rating wae very uneatisfactory. He
observed that there was a bill relative to this matter now pending
in Parliamsnt, and be wished to know whether this company could
not, in conjunction with other companiee, watch the measure. They
ought, he thought, to take the initiative and form a committee, so
that whenever anything injurious to railway interests took place they
might not be unprotected. The good effect of this was seen last
session in the cass of the electric telegraph companies, who made a
bold front, and took some degree of trouble ir protecting their own
intereste, which had a beneficial result upon the decision arrived at.
There was one thing in which an amendment of the lsw was higbly
desirable, and which might be brought about by a little judicious
action on the part of the varivus companies—he meaut compensation
for accidents. If ever there was a tim? when railways had o
chance of grtting justice done thsmn in this mstter it was at the present
time. If the great companies could be got to associate themselves
together he thought that great good could be done. He then
proceeded to read an extract from a epsech msde on the 5th
of March by Mr. Bright, the President of the Board of Trade,
in which tha: gentleman ssid that the law as it now stood, without
giving any limit of compeneation, was a law of very questionable
justice. He further want on to say that, owing as much as this country
did to railwaye, the public ought on many occasions to take a more
fair view of the conduct of railway management than was at present
taken in this country. He (Mr. Doane) thought that the companies
should now take combined action in the matter when they had Mr.
Bright takiug so fair a view of tho sahject—a view which he did not
think had ever been taken before by a Cabinet M:nister, Parliament
took care to limit them in their rates for passengers and goods, and
why they should not also limit compensation he could not understand.
He trusted that the board would take the matter into earnest con-
sideration, and coalesce together with other companies for the purpose
of lowering the rates and compensation for accidente. (Hear, hear.)

Mr. CyruUs LEGGE wished to be allowed to make one observatiom,
which referred to the bye-law which was proposed to bs rescinded.
That bye-law was passed by the proprietors for the purpose of pre-
venting the board from promoting any bill in Parlisment without first
coming to the proprietors for their sanction. He did not think that
the Act which had beea passed sufficiently provided for this, and
was ia favour of the bye-law remaining as it at present stood.

Mr. ADaMS said, with re.erence to the bje-'aw, Mr. Logge had
epoken about that. After the s'ruggle they hed had to get the bye-law
paste ! they were sorry t part with it, as it preventel rainous lines,
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extensions, and guarantees. He thought, however, an Act of the
Legislature would be as good a protection to them as their own bye-
law. At the same time, their bye-'aw give them time to
think what they were going to do; but, afrer a'l, sharca
holders, if they bad made up their winds to make extensions,
would not be deterred by the time this byelnw gave them for
consideration, and nothing could prevent the directors from carrying
out any project they wished. He agreed with Mr. Legge—it was no
use any shareholder trying to get on the board. The accounts he
was glad to ree were getting very clear, and he could not but con-
ratulate them on that account. ~ He was glad to see that a pen had
o struck through the enormous amount of debt which had once
been owing to this company. It was s very complicated system of
sccounts yet, however, but it was clearer than it used to be. The
system was 50 complicated that he defled anyone {0 understand it.
(L.ugh_tcr.) It was an example of human nature trying to see how
n;nph it could do for little return—these masres of figures for a
dividend of £1 10s. There was a falling off, as they would
observe, in the passenger traffio of the line, which was caused,
l.u thought, by an iocrease in the fares on all their
lines. There had been a further increase of fares in the return and
excursion tickets in some districte. He was strongly in favour of
having very moderate fares. They had good watering places in their
districts, as good as any on the east and south coasts, and nothing
was against them except the expense of getting there., Taking the
Waest of England, there were many places very attractive, with nothing
agsinst them except the high fares. Their fares always had been high,
and they had been raised. The working expenses were abrut the
same as they had been for years—viz,, 48} per osnt. He did not
think it worth while going through one account after another, but there
were one or two remarks with respect to the report he wished to
make. Mr. Yool's claim was a very simple matter, and could easily
be left to the board to decide. The next point was the gradual ex-
tinction of the terminable debt of the company by the iesue
. pormsnent stock. He thought that if they ocould
raise money at 4 per cent. in debenturos for this purpose it would
be a very good thing. He was of opinion that the bill for counfer-
ring further powers ?on the Great Western and the Bristol and
Exeter for the Bristol Harbour was a very good one, not costing much
money ; and it enabled them, as he had contended very often, to get
down to theeea where they could disobarge goods. This proposed
line would enable them to go down to the harbour there, and would
enable them to load and unload vessels at any time of the tide, and
would also enable them to increase their trafio throughb the port of
Bristol. At the present time they had a very expensive way of get-
ting Great Western goods to the docks. Mr. Adams then proceeded
to refer to the alteration of the line from the broad to the narrow
uge. They had teceived a ciroular from Mr. Benjamin 8mith,
m which that gentleman stated his views fully.” Of course
if they could have got through with the broad gauge to Manchester
and Liverpool they would bave got s monopoly of that traffie, but
whether they could do this required to be srttled. They must defi-
nitely settle whether they would havea broad gauge or a narrow gauge
$0 the north, as any alteration in this respect was extremely ccstly.
He thought, too, that their officers were too much occupied with this
uestion, and were not sttending sufficiently to the development of
the treffic and to the prosperity of tbe line. He would like to ssk
whether there would be much loss by the slterations of the rolling
stock. They had met for the last 15 or 20 years in that room, and
had not yet decided the question. He supposed it would be some
years before they altered the genge in the West of Eng-
land, as there they had a monopoly of the traffie, and
the neighbouring companies were also of the same gauge.
No doubt for many years it would be s very perplexing ques-
tion to the Great Western proprietors. and he trusted that it would
not be a costly one. (Hesr, bear.) He was quite sure that there
‘was no intention on the part of the board to interfere with the incomes
of the preference stookholdere, but instead of the enormous number
of stocks there were at present he would like to have cnly three, or
at the most four—viz., the ordinary stock, the guaranteed stock, the
rreferenoe stock, and the debentare stock. If they had only these
our descriptions of stocks they would find at once a difference in
their values. At presentthere were forty-three different stocks, bosides
small rent-charges, and four debenture stcoks. It would be a great
saving if the:e stocks could be amalgamated—a greater eaving than
the ams!gamation of the Newport snd the West Midland.
(Hear, hear.) He was quite sura that there would be only a misera-
ble minority 1o oppose any such schemes, for the little stocks were
totally unsaleable. It wae, of course, the interest of every holder of
these stocks that they should stand well in the market to be saleable,
whicb was not now the cate. The hon. gent'eman then went on to
refer toa recommendation of a Roval Commission that railwsys should
be permitted to borrow money at 3} per cent., the rame as in the case
of the Irish railways. If they eould get money at that price instead
of 5 per cent. he did not aee why they should not take the offer ; but
he did rot think that in makirg the application Parliament, not-
withstanding the recommendation of the Royal Commission, would
nt them euch & loan. He would refer back to the
ividends they had received for eo many years, and would
express hi3 sorrow that no means had besn devised for
increasing them. (Hesr, hear.) The aversga dividend for
the last twalve years had been at the rate of £2 1s. 8d. par annum.
Their present dividend was not worthy to be called a dividend. He
firmly balieved that, if a proper policy had bsen adopted, they would,
have received diridends cf 10 or 15 per cent.—(near, hear)—that was
if they had prevented exteneions. His own ides was that the onmly
way was to develop the traffic, 8s they csuld not expect to do much
in the wey of cutting down expenses. The expenses had been cut
down in every direction—some thought too mu~h. He did not think

.

thsre was any margin left for farther saving in that direction. The
only hops was an inorease of traflic. Thare had been several circume
stances inthe past six months to detract from their trafic returne.
Oae was that the North Western had found their way to Swan-
8a, and the South Western had found their wsy to Exeter;
and in the event of their comiug to a trafic arrangement, he thought
that the latter company would get more than their share, remembering
that it was not their district. The hon. gentleman then proceeded to
object to the present postal arrangemente, which gave the North
w,ntern £320,000 a-year for their service of trains. He thought the
Great Western were entitled to their fair share, as they only received
£50,000 to £60,000 a-yesr. Ile was speaking within bounds, and he
could see no reason why they should be left out in the cold in that
respect. It was true that the North Western had a fine service of
traine, but there was no reason why they (the Great Western) should
not have as fine if they were paid for it. He wondered the inhabitants
of the South of Ireland did not rise in rebellion when they found that
their Jotters were brought round by way of Dublin. The
Post.ofice cnltivated Holyhead and Dutlin, to the great
detriment of Milford and Waterford and the South of Ireland. Why
should they not have the beneflt of that which was given for the good
of both countries? If they got the subsidy fairly divided, it would
improve the traffic over the whole of their line, and there was, he re-
peated, no reason why they should not have it. TPhe feeling in the
Soutb of Ireland was very atrong on the subjeot, as they would save
one day in the delivery of their letters. £110,000 a-year—a very
small increase upon their enormous revenue of four millions—was all
that was wanted to pay them another one per cent. There was not
much difficulty about this, and he trusted and believed the time wags
not far distant when the Great Western proprietors would receive 5
per cent. (Cheers.) He was quite sure that the interest he had
taken in this company for 80 many years would never be so well re-
paid, and nothing would be 80 gratifying to him, as to hear the directors
declare that dividend, and ke should coneider it as a trinmph over the
villanous system of extension, which had for so many years been so
irjarious to Great Western interests. (Cheers.)

Mr, MARRIOTT wished to say that he could announce that there
was 8 probability of acoommodation at Bristol being largely increased
without a shilling’s expense to the Great Western shareholders.

Mr. Apaus rematked that there seemed to be a conspiracy — or com-
bination—on the part of the Great Southern and Western and other
?ou:lpnnies to divert all the trafio they could from the South of Ire-

and.

A SHAREHOLDER called attention to the 11th paragraph in the
report, which he thought was one of the most important. It was to
the effect that ‘‘ the matter of chief importance in the Great Western
Bill is the provision for the amalgamation of the different stocke. The
direoctors are strongly impressed with the importance to the company
and the advantage to the holders of all classes of stock which would
resalt 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 eession they may be able to devise
a soheme fcr the consolidation of the preference and guaranteed stocks
in such a manner as, with dueregard tothe existing rights and priorities
of every class, may considerably reduce the number of such stocks,
with much advantage to the whole.” When this was done, they
could get rid of debentures at 4 per cent. He considered that para.
graph the most important in the report.

After some remarks from Mr. MurDoCk detailing bLis reasons for
putting himself forward as a candidate at the board, and the reasons
which had induced him to retire,

Mr. SMITH, after a long and almost inaudible speech, which occe-
sioned considerable laughter, moved the following two amendments to
the report :—* That the experiment be made, as suggested by Mr.
Benjamin Smith, of Carnarvon, to the Grest Western Railway board,
through their chairman, on the 20d February, 1869, viz. :—That o
train of four 2nd and 3rd clasa passenger carriages (and a van), to hold
192 adult passengers, be made upon the plan so proposed by Mr. B.
Smith to the directors, and put to work upon the Great Western broad
gaunge rails between London and Birmingham in lieu of removing such
rails therefrom ;” and ‘‘that at the expiration of the current half-year
the tolls charged upon minerals conveyed by the Great Western Rail-
way to long distances and in full train loads ehall be raised in price
to double the rates or tolls to those now paid.”

The amendment having been duly seconded,

Mr. WHETHAM trusted that Mr. 8mith would not move ar'y amend-
ment to the report. The best thing he could do would be to write to
the board for an interview and s‘ate his views, which could then be
decided upun by the board. M. Smith could then address himself by
cirounler to the shareholders. (Mr. SMiTH: ¢‘I bave dono s0.”) He
wished that the various items of the €88,000 for new works, &o., had
been fully stated, and trusted that this would be done in fature. He
als? wished to have some informatii as to the sum of €22,000 which
was invested in Consoles.

Mr. LreGR remarked that no doubt it was the surerannuation fund.

Mr. WaETHAY : Is that 83?

The CHAIRMAN expressed himsolf in the negative.

Mr. WHETHAM observed that they might lose 3 or 4 per cent. by
afall. If ever tho Great Western proprietors received a good divi-
dend depznd upon it they would say ‘‘Well done, gnod directors.”
(Hear, hear.)

Mr. HEAD was surs that they all would desiro ty sie the 43
stocks amalgamated. Hoe would like, however, to bs asurad that
none of their interests would suffer—that they all would ressiva a
fair proportion of the stock to bo offered. With rezard to ths qies'irn
of the gauge, he remarked tbat the broad gauge had pu: th>
Great Western in quarantine with the o:her systems of the counlry ;
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and it beboved them, morally and politically, to adopt the narrow
gauge as soon as possible.

Mr. Yoor wished to know whether the Chester dividend would be

aid at the same time as the others. He observed that the Great
estesn ought to have no sorrow at their connection with the
COhester, as that line showed a surplus of £22,873, of which £9,800
went to the Chester and.£12,947 to the Great Western. That sum
formed a very material part of the dividend they now divided.
(Hear, bear.)

Rev. Mr. HopasoN made some rather lengthy remaiks, advocating
throwing open the clerkships of the company, and offering them
first to tho sons of sharehclders. If the sharebolders could not get
a dividend out of the line, let them, he said, get something. He
also advocated msking the mew stook a 5 per cent. one, taking from
thoee who had more and giving to those who had less. He held 6 per
cent., 5 per cent., and several other descriptions of shares. He held some
in & canal guaranteed by this company, and wishing to sell them took
them to his broker for that purpose, but he could neither sell them nor
buy more to make up an even account. With regard to the broad
gauge, he said that at Clapbam Junction the broad gauge rails were
rusting because there was never a train upon them, The same thing
might be seen, perbaps in a less degrec, at Vioctoria. He trusted that
they would eoon be taken up.

The CHAIRMAN, in reply to the various questions, said that it was
now the cus.om to give, wherever possible, the preference to share-
holders and their relations in the selection of clerks, who had to
pass a certain examination. He agreed with all that bad been eaid
regarding ths neceesity of carrying out the measure for the amalgama-
tion of the various stocke. What they proposed to do was
to apply for genmeral powers to do it. Having ebtained
these general powers, it would be their duty tosubmit tothe proprietors
a8 full a scheme as could be devised. e quite agreed with Mr.
Hodgson that the rate of interess should be a uniform one. It would
aleo be their duty to see that all interests were justly protected to the
fullest extent. The minor stocks would get a large advantage, as they
were 80 small that they were unsaleable. In this way they would
receive a great benefit. With regard to any shareholder recsiving a
copy of the bill it would be very expensive, and for that matter any-
one, on application to the secretary, could see it. With regard to
Mr. Yool’s question as to the payment of the dividend on the Chester
stock, it was the intention of the board te pay it at ths same time as the
others. Mr. Legge seemed to think that they had done badly in
comparieon with other companies in their traffic receipts.
He would tell Mr. Legge that they had three $imes as much surplus
traffic a8 the North Western, who were justly to be compared with
them, as a great deal of their traffic was in North Western districts.
He could not agree with the hon. proprietor that their accounts were
uneatisfactory. They had had many difficulties to contend with, and
ke (the chairman) could not but feel gratified at their having suc-
cessfully surmounted so many di ties, and continuing to pay
th> dividend, at the same time wiping off so many encumbrances.
If trade would revive—they would remember that an incresse of
£2,000 a-week was equal to one per cent. on their dividend —
they might show better returne. However, 4 or 5 per cent. in
the future was not too sanguine an expectation, as they could
not expect worse times, and might fairly hope for better. With
regerd to the expenditure, he would say tbat, if the percentage ot
expenses had been so high as on the Brighton, he could have talked
of & great decrease. The Brighton percentage was 84, a very high
one, and had been reduced to 48. e denied, however, that their
traffic had ever been expensively worked. It must be remembered
that a great part of their traffic was & mineral trafic, and that was
one that was less profitable than others. Their trafic was worked at
a very moderate rate, and they could not be cut down half-year after
half-year. This concern never was expensively worked. He would
take any one item, and would take any other large company, and
there would not be a figure that would not be less, or, at any rate, equal
to theirs. There was a question us to the dividend on the Midlandsection,
They got 8 certain proportion of the whole receipts, and whatever
proportion tney got the dividends were subject to greater fluctua-
tions, as the amouat to ba divided was emaller. With regard to
the Cornwall line, the loss was, in the corresponding half-yesr,
£700 —and the whole loss was taken into consideration in the state-
ment of accounts. The Metropolitan premiums were before his time
—he did not know what became of them, nor oould he give any in-
formation on the subject. It was an old story now.

Mr. Oyrus LEGGE: It must have gone somewhere.

The CHAIBRMAN replied that it must have gone somewhere, doubt-
loss— (laughter)—but he coald give no information. In reference to
the subjeot of the election of directors, he said that it might not be a
popular view, but it was his view, and he would give it;
but he thought it was much better for new directors
to be eleoted by twelve or fourteen gentlemen quietly and deliberately
than by a public meeting, a small proportion only of whom knowing who
they were voting for. The board had only one end, and that was for
the interests of the company. Besider, the shareholders had an
opportunity every six monthe of electing fresh men when four direc-
tors retired. He was strongly of opinion that they had done rightin
their present selection, which had been made in the interests of the
company. He did not, as he had mentioned the subject before, think
that he need say much about the matter of the bye-law. It was
exactly the eame as that they were now obliged to do by Act of Par-
liament.

Mr. LEGae wished to have it read.

The SEeBETARY accordingly read the bye-law, together with the
clause in the Aot on the same subject.

The CHAIERMAN could not see any difference in principle between
them. They could not by the Act read a bill a tecond time—indeed,
no progress could be made—until the shareholders had confirmed it.

After the bill had passed the Commons it came before them again in
the shape of 8 Wharncliffe meeting. One gentleman spoke about the
rates and taxes and compensation for accidents. He must not think
that there were no efforts ever made to amend the law in that respect.
They were not losing sight of the question ; and there was another
bill " in Parliament, affecting the cattle trade of the country,
which was taken full cognisance of by s committee of the various
railway companies, who take these subjects into considerstion. He
understood that some question had been ruised as to the payment of
church rates. The action of the bosrd was in favour of not paying
church rates where they were not actually obliged. Mr. Adsmsspoke
of an increase of fares. He (the obairman) did not think that they
bad been increased in any large measure. _As to the question of the
gauge to the north, no one could acouse him, he said, of prejudics
againet the broad gauge. It had been one of the most bitter pills he
ever had to ewallow, giving up the broad gauge. With regard to the
West of England, they were there in connection with broad gauge
companies, and it would be many years before any change was neces-
sary to be made there, In the north it was different—all the companiss
theio were narrow gauge, and all the traffic that came to them there
was narrow gauge. They were gradually making their engines narrow
gauge ones. The alteration of the gauge upon the Metropalitan was, of
course, a question for that company. ~After this month they (the
Great Western) ceased to run brosd gauge traine on that company’s
line. There was ove other matter—the postal arrangemants, raferred
to by Mr. Adams, hetween Ireland. They bad a route quite egual to the
North Western, and were justly entitled tohave the money fairly divided,
and they had urged upon the Post-office the fair claim they had, and
they trusted to get better terms from some less economioal Govern-
ment than the present. The £22,000 invested in Consols was some
Parliamentary deposits for branches they had in hand. The chair-
mu; then put Mr. Smith's amendments, for which only onehand was
held up.

Thel:)rigiml motion was carried with applause, as was one for the
declaration of the various dividends on the different stocks.

The CHAIRMAN observed that the cost of making the communication
between passengers and guards would cost £5,000, aud as 'tlm was &
cherge which they were compelled to meet, he supposed it conld be
added to the list of sums required for new works, &c.. .

The retiring directors were re-slected, and the bye-law (sbout which
there was considersble discussion) wes eventually rescinded, in com-
pliance with the directors’ suggestion. .

The creation of £18,000 Great Western Aberdare anouity otook. ta
be issued to the respective holders of the Aberdare Vallsy Rail way
annuities, in exchange for such annuities, pursusnt to the mtl:
section of * The Great Western Railway (Various Powers) Act, 1867,
was also authorised ; and an agreement for the transfer of the uader-
taking of the Wenlock Railway, pursuant to the provisions of “Thse
Great Western Railway (Various Powers) Aoct, 1867,” was sabmitted
to the proprietors, and was approved.

A vote of thanks, moved by Mr. Cyrus Legge, was seconded,
cordially passed, and eunitably acknowledged by the Chairmea.

MEETINGS TO BE HELD.
RAILWAYS.

Company. Class. te. Place, &c. Houx.
SevemandWye .. .. Gen. March 15  Railway Hotel, Bristol ... 9
Llynvi and Ogmore . ... Gen. March 16 Great Western Hotel ... 8
Wtrfrd., N. Ross, & Wxfrd. Gen.  March 16 67, Lincoln’s-Inn-Fields... z
Tendring Hundred ... ... Gen. March 1 Colchester ... . e IS
West Sorerset Mineral ... Gen.  March 1 Watchet .. ... . I3
Midland Great Western ... Gen.  March 18 Broadstone Station e I
Corrls ... we  we e Gen March 18 7, Bank-buildings ... e 3
Bognor . wee e Gen. March 23 49, Lombard-street e 2
Central Argentine ... . Gen. March 24 60, Gracechurch-street ...
Ottoman we e w. Gen. Marchas  City Terminus Hotel ... 2
West Somerset wr  w. Gen.  March a5 Williton ... e w I
Waterford & Central Ireland Ex. March 25 Waterford ... e - 3
Caledonian ... .. .. Gen. March 30 Glasgow .. e e X
Bedford and Northampton Gen. March 3x 2, estminster-chambers 33§
Varna ... s ... ... Gen. March 3z 15, Angel-court ... . 2
Bahia and San Francisco ... Gen.  April 1 London Tavern ... e I
Metropolitan District Adj. April 2 Westminster Palace Hotel 12
Grand Trunk... ... . Gen. Aprii 8 City Terminus Hotel ... x
Buffalo and Lake Huron ... Gen. April 8 City Terminus Hotel .. z

MISCELLANEOUS.

Mauritius Land Credit . Gen. March 17 a5, Fenchurch-street .. =
Reuter’s Tel we _ «. Gen. March 17 City Terminus Hotel ... 22
Foreign & Co[. Govmt. Trust Gen.  March 17 Westminster Palace Hotel 12
Atlantic Telefraph we e Gen.  March 19 13, St. Helen’s-place 12
Economic Life s Gen. March 20 Radley's Hotel ... e 2
Van Dieman’s Land Co. ... Gen. March a5 31, Finsbury-circus e X
Merchant Banking ... ... Gen.  March 25 z12, Cannoun-street POUR
Crystal Palace District Gas Gen.  March a5 City Terminus Hotel ...

Canada Company ... Gen. March 3t 1, t India Avenue e I
Price's Patent Candle . Gen, March 31 Loadoa Tavern ... e I
British American Land Gen.  March 31 €, New Broad-street ... 12
Commercial Gas  «¢  «. Gen.  April 2 ndon Tavern ... z
Pheenix Gas «oe .. we Gen. April 7 Bridge House Hotel we X

PorK SEASON AT CHICAGO.—The season of pork-packing at Chicago
having closed, a summary of the results has been published, showing a
total of 546,527 live hogs and 51,427 dressed, making togetuer
597,954, a decrease of 200,000 hogs as compared with the number in
the season of 1867-68. The hog crop has been short throughout the
entire West, and high prices have ruled.

GREENOCK AND AYRSHIRE.—The half-yearly meeting has been
held; Mr. Peter Clouston presiding. The report showed a total in-
come from shares, &c., of £446,619, and an expenditure of £449, 196,
leaving a balance due to the bank of £2,576. The Chairman, in
moving the adoption of the report, said he expected that the line would
be opened for mineral traffic in two or three months, and that it would
be opened for passenger traffic down to DBrougham-street very soon
thereafter. Sir Andrew Orr seconded the adoption of the report,
which was agreed to.
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MISCELLANEOUS.

RovAL PoLYTECHNIC.—The receipts for the half-year from visitors
at Is. have been /£3,134; workmen and children at 61., £s0r ; and
other items, such as reserved seats, &c., brought the aggregate amount
up to £4,576. Although considerable expense has been mcurred, the
dividend is 3} per cent. on the half-year, making, with that already
paid, 8} per cent. per annum.

MONMOUTHSHIRE. —The directors have determined on recommend-
ing a dividend for the past half-year at the rate of 4 per cent. per
annum, after payment of which 2 balance of about £7,000 will remain,
the greater portion of which, it is expected, will be transferred to sus-
pense relaying account. The dividend for the year 1868 will be 4 per
cent., as compared with 5 per cent. in 1867. The general depression in
the iron and coal trades and other exceptional circumstances account
for the decrense.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE. ~The total ex-
penses of this company’s railways and canais, including rents, tolls,
duty, &c., from the Ist of January to the 21st of February, 1869,
amounted to £77,027, as against £74,265 for the corresponding period
of 1868. The proportion of the South Junction receipts accruing to
this company from the Ist of January to the 21st of February amounted
to £5,128, as against £5,211 for the corresponding period of 1868, and
the expenses to £2,533, as against £2,993.

SoLWAY JUNCTION.—The directors had hoped to have had the line
cpen before the meeting, but, owing to circumstances mentioned by the
engineer, they have been disappointed. If the contractors had taken
more advantage of the fine summer, they could most probably have com-

leted the line, according to arrangement, by the Ist February last.

rom the statement of account appended to the report, it appears that
the paid-up capital now amounts to £258,000, and the loans on deben-
tures to £89,527. The amount expended up to this date on the works
is £288,358 ; preliminary expenses, £17,300; engineering, £8,234 ;
forland, 417,631 ; interest, £8,637; and for management and general

nses, 45, 133.

ELEGRAPH EXTENSION.—It was announced some time ago that a
telegraph cable was about to be cent out to Tasmania. Intelligence has
been recently received that the steamer Investigator, with the cable on
board, safely reached the Cape Verd Islands on February 24. On the
10th of January interruption occurred in the Cerfu and Otranto cable,
The Telegraph Construction and Maintenance Company’s ship Chiltern
was forthwith despatched to repair the line, and communication has been
restored. The recent accident to the Calcutta has induced the pro-
moters of the new Persian Gulf cable to postpene the proposed expedi-
tion until after the cessation of the monsoon. The Speed will leave
probably about the end of May, and will be followed by the Calcutta,
which is being repaired at Plymouth. The Caroline is being fitted
out to recover that part cf the cable which was paid out from the
Calcutta,

THE TOWER SUBWAY.—These works have been commenced, the
contractor having begun to sink the shaft on Tower-hill. By the pur-
chase of a projecting piece of land on the Surrey bank of the river, the
originally proposed length of the tunnel will be shortened by upwards of
200 feet. The chief portions of the cast-iron shaft cylinders are ready
for use, and the great shield for the Tower side will be shortly finished.
The latter will be constructed almost wholly of wrought-iron, and will
fit over the iron tunaels just like the lid of a telescope. The front plate
will have two openings, from which a heading will be driven in, and
will be provided with sliding doors, which can be closed immediately
should there be any appearance of water. Contrary to the original in-
tention of the company, it has been arranged that at the termination of
each trip the carriage shall not be raised and lowered by lifts, as that
would lengthen the intervals between the journeys, but that the passen-
gers shall change from the carriage to the lift, and be thus raised to the
surface. The lift and carriage will be each able to carry ten passengers
and the conductor ; and it is intended that the journeys from end to end
shall be performed as rapidly as possible.

LLYNVI AND OGMORE.—At the half-yearly meeting of the proprietors
of the company, to be held at the Great Western Royal Hotel, Pad-
dington, on Tuesday, the 16th day of March, 1869, the following report
will be submitted. The accounts show a revenue of £20,956, as
against £20,255 in the corresponding half-year. The expenditure
amounted to £10,523, as against £10,409. The general depression of
trade, and especially of the coal trade, has unfortunately continued
to interfere with the traffic. An improvement, however, is observed in
the receipts from the harbour, due in some measure to the new harbour
rates levied since June last. Notwithstandiog the tempestuous weather
which has prevailed during the winter, the number of vessels inwards at
Portcawl has been steadily increasing. The profits available for
dividend amount to £4,620, after deducting £7II belonging to the
Ogmore proprietors in respect of a former half-year. The directors pro-
pose that dividends should be declared at the rate of § per cent, per
annum on the preference shares and stocks of the company, which will
absorb £4,373 and leave a balance of £958 to be carried forward.
The total amount of preference redeemable shares issued up to the
present time is £49,225, of which {21,460 has been applicd as security
forloans. A further sum has still to be raised to pay of all the out-

ing debts ; and while the board will be glad te receive applications
for these shares, they have thought it desirable to apply to Parliament
for powers to issue the whole of the debentures already authorised,
although the share capital has not been as yet fully subscribed or paid
up. The liabilities to be paid off by such issue are already a charge on
the undertaking, and th2 amount paid for interest will not be increased
by the powers applied for. In the new bill before Parliament they have
applied for the abandonment of the extension line proposed to be made
at the head of the Llynvi Valley, and for the reduction of the capital
authorised by the Liynvi Valley Railway Act, 1866, from £ 100,000
to £20,000,share capital, and from £33,300t0 £6,600, borrowing powers,

THE CuBA TELEGRAPH.—A telegram from Cuba states that Sir
Charles Bright has succeeded in picking up the submarine cable lost

during last summer in the Gulf Stream between Ilorida and Havannah.

The bottom being irregular and the depth upwards of a mile, with the
Gulf Stream running at four to five knots an hour, rendered the difficul-
ties attendant upon the operations extreme, it not unprecedented. The
vessel employed was the New England, a paddle-wheel steamer of 450
tons, formerly, as the Bansbee, carrying the mails between Kingstown
and Holyhead, and afterwards captured as a blockade runner. On her
way out from New York to Cuba she experienced a violent gale for three
days, which carried away her paddle-box on the starboard side and half
the bulwarks round the ship, besides somewhat damaging the picking-up
machinery. The sea washed over the steamer to such an extent that it
was necessary to throw most of the coal overboard to lighten her.
Daring the operation of picking up, splicing on board, and completing
the laying of the recovered cable the weather was very treacherous,
gales repeatedly springing up and interrupting the work.

At the last meeting of the Institution of Civil Engineers, Charles
Hutton Gregory, Esq., president, in the chair, a paper was read ‘‘On
Sinking Wells for the Foundations of the Piers of the Bridge over the
river Jumna, Delhi Railway,” by Mr. Imrie Bell, M. Inst. C.E. At
the same meeting twelve candidates were balloted for, and declared to
be duly elected, including four members, viz. :—Mr. William John
Forrest, Westminster ; Mr. John Johnson, Ferryhill, Durham ;" Mr.
Henry Nathan Maynard, Westminster; and Mr. Edward
Baliol Scott, Consulting Engineer in the province of Kattywar,
Bombay Presidency ; and eight associates, viz, :—Mr. Clement Bar-
nard, Billiter-square ; Mr. John Hopwood Blake, Assistant Geologist
on H.M. Geological Survey of England and Wales; Mr. Harry Chubb,
Bedford-row ; Mr. Arthur Douglas Fox, Assistant Engineer, D.P.W.,
Tanjore; Mr, Robert Andrew Robertson, Clyde Wharf, Victoria
Docks ; Major John Heron Maxwell Shaw Stewart, R.E., Government
Consulting Engineer for Railways, Madras Presidency ; Captain Edward
Talbot Thackeray, V.C., R.E., Executive Engineer, D.P. W., Meerut ;
and Mr. Frank Tumner, Contractors’ Staff, Honduras Railway. It was
also announced that the Council, acting under the provisions of Section
IV. of the bye-laws, had recently admitted the following candidates
students of the institution :—Messrs. John George Barton, Herbert
Maude Bell, Hugh Whinney Dallas, Thomas Inman, Samuel Moyle,
and Henry Oliver Smith.

NEW RAILWAYS AND TRAMWAYS.—The report of the Board of
Trade on the railway and tramway bills of the present session has just
beentpublished. It shows that there are twenty-seven railway bills and
six tramway bills promoted by new companies. The length of the new
lines of railway is to be 175 miles, and the total amount of the proposed
capital is £14,060,225. The tramways proposed are to be 50 miles in
length, with a capital of £811,600. There are 28 railway bills proposed
by existing companies, which ask for additional powers, and 31 for new
works and additional powers. The total length of the proposed new
lines will be 105 miles, and the propesed additional capital £2,401,259.
The total length of the new lines is therefore 280 miles, and 50 miles of
tramways for streets and roads. The total share and loan capital as
proposed to be raised by the railway bills of new and existing companies
amounts to £16,461,484, and by the tramway bills to £811,600. Of
the capital of 414,060,225 proposed to be raised by the twenty-seven
railway bills of new companies, £8,653,000 is proposed by six
bills for additional railways in the metropolis of an aggregate length of
fourteen miles ; £1,750,000 is proposed by the bill for a new railway
to Brighton, 47]miles in length ; £2,710,600 is proposed by four bills
for an aggregate length of ten miles of railway; and £946,625 is pro-
posed by sixteen bills for 104 miles of railway. Several of these bills,
it is understood, are not to be proceeded with. Fifteen bills propose
the abandonment of lines or portions of lines authorised by the Acts of
previous sessions, the aggregate length of which amounts to upwards of
272 miles. Twenty-four bills apply for the extension of the time pre.
scribed for the completion of railways authorised by the Acts of previous
sessions.

CONVEYANCE OF PERCUSSION CAPs BY RAILWAY, &c.—Difficul-
ties have arisen lately in respect of the conveyance of gercussion caps
by land and water ; the railways insist on charging a higher rate to
cover what they allege to be an increased risk, and some of the shipping
compaanies have absclutely refused to convey caps. In consequence of
this 2 meeting of persons interested was held in the council-room of the
Birmingham Chamber of Commerce on Thursday afternoon. Mr.
Alfred Field, chairman of the chamber, presided, and there was a2 geod
attendarce. In the course of the discussion statements were made to
the effect that the result of numerous experiments had been to show
that in tke case of railway concussion there was not the least danger of
percussion caps exploding, and that even in the event of a vessel taking
fice no danger on thataccount would follow. A letter was read from
Colonel Boxer, connected with a Government department at Woolwich,
bearing his testimony to the non-explosive nature of percussion caps
in the event of concussions. Mr. Eley, largely engaged in
the trade in London, spoke to an experience of numerous experi.
ments, a!ll with the same harmless result. Messrs. E. znd A.
Ludlow, of the Belmont “Works, Birmingham, mentioned that they
had witnessed instances of boxes of percussion caps having been burnt
out for the sake of the copper without there being any explosion. They
also exhibited boxes which had contained large military caps having been
burnt out with the same result. In further illustration of this viewa photo-
graphic sketch was exhibited of the ruins of a percussion cap manutactory
at which an explosion occurred in Birmingham some g'ears ago. After that
explosion a box containing § cwt. of caps was found in the centre of the
works unexploded. The desirability of demonstrating completely to
carriers that there is no danger in carrying caps was enforced by several
speakers. It was also stated that, whereas formerly it was the custom
to carry caps at the freight of ordinary hardware, now they are rated
with gunpowder ; and the Peninsular and Oriental Steam Packet Com-
pany refuse to convey them at all. Upon the suggestion of Mr. J. D.
Goodman, a committee was appointed to confer with the Council of the
Chamber of Commerce as to the best means to be taken to disabuse the
minds of the carrying interest on this subject, and a resolution was
passed to the effect that there is no danger of explosion in the carriage of
percussion caps either from fire or concussion.
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@ Main hine only. Holywood line, 43 miles, trans-
ferred to the Belfast, Holywood, and Bangor.

Traffic on Granton and Hamilton and S.rathaven
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 receipts on Nottingham and Grantham
Line, and Canals, Leeds, Bradford, and Halifax, and
West Yorkshire.

d Includes Vale of Neath Railway for the present

| MILES O

and corresponding period, and Aberdare {‘unction.
“Zoalbrookdale, Hammersmith, Marlborough, Teabury,
and Bewdley lines,and Thames Extension to Oxford,
opened since the corresponding period.

¢ London, Chatham, and Dover work the trafliz for

5o per zent.

jP‘l:m: udes both for the present and ccrresponding
eriod the mileage and receipts of Shropshire Union
Elne 2544 miles), and Knighton Line (12%{ miles).
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (2}4 miles), St. Helea’s and Vale of Clywd.

Ub'FIC[.»\L_ RAILWAY TRAFFIC RETURNS.

PEN

Wimbledon and Epsom and North Devon included.

Including half of the Manchester and South Junc-
tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire.

£ Includes weekly proportion of receipts for Rents of
Advertising and Refreshment Rooms.

4 Includes Newcastie and Carlisle, and Stuckton
and Darlington, Hull and Holderness (13 miles;, and
West Hartlepool and Cleveland.

! Duc under agreement with London and Nonh
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GRCSS RECEIPTS DURING THE WEEK ENDING FEBRUARY 1.

' Kilo- Kilo- Receipts ; Receipts  Dift. in favour of

"Kilo- ' Kilo-' Receipts Receipts! Diff. in fav. of

NAME OF RAILWAY. metres metres’  186¢. 1868, 1865, | 1863, NAME OF RAIiLwAY. m2tres mltres 1869, 1868. 1869. . 1368.
186g. . 1868.; Francs.  Francs. Fraucs., Francs. ' 1869. 1868, Francs.  Francs. | Francs.! Francs.
i
FRrRENCH LiNEs. | . ! AUSTRIAN AND STATE LiNgs. ! i |
Mediterrauean ... Old Réseaw 2,074 2,012 3,718 475 e South of Austria—High lialy' 4,26y 4011 2,616,212 2,202,145 414,105 L
onl » . gl?in w e, L7744 5,549 102,119 e e Auslrin\n Chia R A 1,323 1.223 1,585,045 1,610,7270 ... 25,682
rleans éseaun 2,020 1.7605 £.527,30° 53,241 Civita Vecchia to Romae an ! e » -
s we New ,, .o 1,341 x,sz 492 492 44,107 Naples... 737 7373 144,885 1167120 28,173 -
Northern NId Réseau 1,005 1,065 73,418,241 . ' 33154 Old Tuscan Réseau ... 933 923 205,821 208,917! ... f 3,096
. . New ,, ... 408 203 160 811, 17,686 ! ' : |
Western . Old Résean  goo 9ool 971,913 we ' 15,008 | |
" . Newrstpart 595 565 208,35 8278 .. PexinsvrA Lines, ' ! 1
9 .ozndpart 0oy 534 201,013 10,258 .. North of Spain ... . 723 723 04059 328051 . | 23,992
Southern Old Résean 798 768 627,746 ¢ 80,749 Madrid to Alicante . 1,425 1,428 450,419 436,046 4371
”» we New ,, ... gio 833 164,208 209, 501 45,2931 Barcelona and Pampeluna 619 613 166,633 187,130- ... . 21,497
Eastern wr ~uid Résean, 977 977, 1002317 1002521 . Sevi''eand Cadiz we 150, 160 P .
" .. New ,, ... 1,673 1,592, 129,645 8450,4 Cordouva and Seville ., 131 13t 43,362 42,179, 1033
Victor Emmanue! Italian - 31433 21,877 Portuguese e X 508 8 812

147

i

503 99,8711 108,683‘ i
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Colchester, Stour Valley . ([-;,a 61,0223 G.Elea o e 1.0.6 {South Eastern ( Reaé%Apr:ns i os. 6d)| all | 22 — 2§% 2234 — aié
East Lincoln, gua. 6 per cent.|Gt. Northernh ...|100 134 —136 x3.4 —136 Stek. Do. % per cent e PO e - e
Gloucester and Dean Forest ...|Gt. Western .| all . - e — » Do. hxed 4Y4 per cent. 100 | ..,o— ., v —
Gt. Eastn., Newm., &c., 5 p. ¢ |Gt. Eastern 100 v = on o » |Taff Vale, No. 1 ... 100 | 145 —150 145 —1350
& E;JUWH:der;{:g' 4 pérceé“ Deo.... 100 e = e — +» {Waterford and Kilkeany, 6 per ceat. .| 100 | 41 — 3 41 — 43
o e Ex. do Do. .. - o WITH DIVS. CONTINGENT CN PROFITS.
Gt West., W, deg Hereford Gt, W?:si(.:rn . ;z 98 =100 98 — 100 Stck. |Great Eastern, 434 per ceat. ---Fl s 1020 | e = e — .
Hull and Seiby ... ..|North E. York .| all 110 —r12 110 ~112 » 0- 5 do. 1862 100 | 88 — go 88 — g0
Lancaster and Carlisle ..[Lon. and N. W.ltoo 210 —a1% 210 —215 ”» Do. New 3 do. 1863 100 | 87 — B9 87 — 89
London and Blackwall... Gt. Exstern 100 04 — g 93 — 95 ” Do. do. 5 do. 1864 100 | 82 — 85 82 — 86
Do. 4% percent. .. Deo. ... oo L. —.. = »  |Great Northern, sgcr cent. nrrcdeemable 100 | L. = ., P
London, C(‘J’hat , &cd, 4% p cnt.[Lon., Chat, &c 100  .v — —— "l Do, Boston any Slgiif&“d 4% p.cent] 100 | L= -
0. m. Fund 5~ do. 100 e — . - " reat Western, West Midland, 5 p.cent.,| 100 | ... — . e
Losion;nd (I;rc:nwu:h ..|South Eastern ...[100 61 — 63 61 — 63 » BO il)°““ gerpmll 5 g“" cent. !805 100 | 83 -- g2 88 — g2
o. Preterence Do. - —. . — .. ” 0. Do. 6p.c. Irredemabe, 1366) 100
TL.ondon, 'I‘ubury and Southd {Peto and Cao. :x 81 — 83 81 — 83 " Do. Vale of Neath perp. 5 pc.| all
Lol;:smdl, Qua. gPC(; cent. ...Gt. Eastera w00 8o — 82 8o — 82 " Eo&clvoﬂii N;"‘l/’ per ct- till July, 187x 2
o. _ — » n righton, &
Manch , Buxton, and \[lthCv\ L. .J%?'w &M x:ﬁ —_ . - »” 0: ® « ‘A pcdrocem. xggg ::
Midland, Bra ilrd Pref. ... ‘\{xdland oo 92 — 94 g7 — 94 ” Do. do. New W% do. 13631 100 -
Mid Ken: (Cray Linej... .. Chat., & |all ... sy = 9‘ » Do. do. 5 do ’365 oo - -
Northern and East, 5 p. cent. G: E'[s[cm all 54 — 56 53 = 55 " Do. do. 14 - . -
N'Dlgutem Harti N old TN, E B k. A I :: ngndm’cs}(:nﬂ;::‘x;%itcmd 6?;; Drcent| 100 o —
- e . . — -— o nsion 1 .- —
N. West A perp pr&?;p ct |Midland... ervic . 10)2 157 —109 107 —109 . > do. ° i cem xx s = e
NDO- B. minimum. 1! p ct Do. oo - | = ” London and North Western, 5 rcem 100 | 107 —1o9 103 —r10
h:l;::anadnqu::mh & C ,L%\gx\:s?ll Vs e { 90 — g2 n [\fe':;‘;’;o?lr;lnsgu;:‘c"::{em- Mpe :: 92 — 94 g2 ~ g4
Royston, Hltch and th'p |Ge. Northern ... x;:)o Xf: :x:: ! !4; :1‘6 » iMidland, A 5 per cent. prel"t':-rence 100 | 103 --108 106 —108
Shrewsbury and Hereford ! { L.azt NW. i o0 1;4 —137 ‘y (34 —xg; 8 Do. Bs do. 100 '06 --108 106 --108
De. do wlland Gt Wst | 8 2i{- 2{pm 25— 2¥pm 18 Do. 5 per cent. option to convert all | 20l{— 20% 20/ —20¥{
$.Yorkshire and River Dun . |Manch, & Shef.lroo < 95 — 9% 1 ASIIS Su!:k Do. Inconvertit.le New Shares all | 18 /i—- 19/; 187 —1914
gg 4 per ccm gua. P) 100 78 — o | 78 — 8o Ncl);th JIzrmsh E. & L-d VS% 1.5 per cent | 100 .
3 0. 11 — 08 — ” 0. 1o guaranteed, 15801 . 100
;Idona)Stanon and Pamlico.../Gt. Western, & x;:x: 1?; -—1;9 [ (32 —xgz ” 80- };‘ P, andVDundce. 2nd. ¢ P cent | 100
est Cornwall . ...]Association Co. ..j100 8 — |58 = » 0. E.and G. No. 3, 5 pr cent, .| oo
wﬁil.ondon %h«g w ..l {W.Lon. Ex. il all i3 — ,4 | 33 — 14 P \IDOE g and G. (Urdinary! 434 per cen. | o>
B B & TSNS g | g e PO e G e 12
Wilts and Somerset .. (Gt Western lin | 85 — 82 | 8o — P2 * | North Staffordshire, 5 per cent. ., 100
Weymouth and Portlaad  .../Gt W. and 3. Wiirco . wee = onr P " [South Eastern, 4)4 per cent, 1853 0o
' ” Do. do. 1801 o
” Do. 5 do. Chng. Crs xE{\ 100
l ‘l v |¥icte:ia Station and Pimlico, 44 p. zeat| 100
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DEBENTURE STOCKS.

. Closing Pnccs Closing Prices
NaME. Date. Paid.] March 5.  March 12
Great Eastern, A p. ct.|Jan, & July.| 100 104%—x05% ,104%—:05%
Do. 1867 redeemable 5 " .“ " 107 | 105 =1 —xos
Great Northern ... P S " ” 100 | G9 —101 —xox
Great Western ... 4¥s o, ”» ” 10 | 97 — 97 — .
Do. " w5 ” ” 100 | 107 =108 106 —xos
Do. New Issue... N S ” «» | 100 107 =108 106 —108
Lancashire and York. .4 4, | o »w | 100 | 97 — 99 ; 97 — 99
L., B-,&SW iss.sdisgld ,, | v . | 65| 3M— WY | K- ¥4
wd  n ,, ” 100 | 98 —z00 98 —100
London and S. Weﬁt. wd m -, ” 00| g7 — 99 97 — 99
Metropolitan Districe .. 6 ,, ” ” 100 v | —— e
Midland ... c b om " » | 100 | 97 — 99 97 — 99
North Eastern wd o | » | 100 97 =99 97 — 99
. i, ” v 100 | I04 —I106 [ 104 —106
South Eastern ...5 » |Feb, &A.ug 100 | 110 ~—I111 , 110 ==11X
0. . 15| 64— 7pm 6 — 7pm
FOREIGN RAILWAYS.
\ Closing Prices|Closing Prices
Shre. Name. Paid:| March 5. March ra.
10 Antwerp and Rotterdam ... .. all | 1036~ 10% | 1034— 1034
20 |Bahia and San Francisco, gua. 7 per cent.| all 16 — 16)4 | 15— 6%
5 Bel n Eastein Junction ... o} all Y- 2 1¥— 2
20 yres Gt. South, gua. 7 per cent. .| all 20~ 21 % 195~ 2034
20 Cemral Argentine, g\u 7 per cent. wof all | 1724 18% | 17X4— 184
100 Colgllpo ae o . o] all B o e
t0 . o.buExtex:in‘(;l . .| all s %— ...A - —
100 na an xtcpsk aee e | 80 74— 885 89 —
20 {Dutch s w| all | 234— 2434 2354— 2:%
20 Bo Few ™ e e o all y— . —
20 o. New .., we .- .| 6 1¥%—2 pm| 1}¥— 2pm
20 |Eastern of France .., all | 22}— 33}2 z:}}é-—- :3}2
40 |European Cecutral, Lumted, st issu 18 e — oo dit] L — L dis
20 |Great Luxembourg vl all 10 — rolf 94— 104
20 |Lemberg-Czer., gua. ‘6 and 7 per ‘cent. ...| all 15— 15 | 154 — 153
20 (Mexican, Limited ... all 4 — 4% 4 — 452
20 |Namur and Liége, gua. 14f. per ‘annum.| all | 1al4— 1034 | 10M4— 1034
20 Do. gua. 6 per cent prefemnce v all | 213~ 22Y | 213~ 22Y
16 rI:IIorgmh.e‘;'n c;fBl“rznce Li a{l 456— 461 | 45K — 463
10 of yres. r ct., lm ali —_— g5 -
10 Do. Deferred "8“2- 7pc | all 5 _ 5% - — 5%
20 |Norwegian Trunk, prefcrcnce . all - —.. R
20 [Ottoman (Smyma to Aidin) weef all 34— 4 - 4
go {Paris, Lyons, and Mediterranean... o oall 39 — 40 38— 3914
20 {Parisan Orleans ... e oo all | 373— 38K 37 —
20 [Recife & San Francisco, guz. 7 per cent.| all 13 — 14 13— 14
2o (Royal Sardinian ... wee .| 10 e —_ - e
5 [Ro al Swedish s aes e sl all -—— .=
4 7percent. .. .. [ 11 - —_
a0 Sambre and Meuse ... ... . ofall e %— % 6%— 7?/2
133 Do. 5% per cent. preference .. | all 9%— ok | 9%— o¥
20 'San Paulo, 7 per cent. voo| all | 10— 20 t 19l — 193
20 (South Austrian and Lomb.-Venetian ...| all 194~ 193 | 18%— 187
ao |South Eastern of Portugal... ... 16 e e = e
go Southern of France... o all W4 — 25 ] 24 — 25
Turin and Savona ... .. .. ..|all 2 — 2% | 22— 24
8% ' West Flandcrs veeeae| all 9¥— 12 94— 10
10 Do. cr cent. preference e - all 9¥— 10 9¥%— 0
20 Wslemm N. Western of France ...l all | 23 — 24 23 — 24
OBLIGATIONS (FFOREIGN).
1Closing Prices Clesin ri
Bads RAILWAYS. Paid.! g 5. | lzrf:hmecs
20 {Eastern of France, 5 per cent. ... v Al ] e -, i - —
4 |Great Luxembourg, 5 per cent. ... we| all ] 23 3;{ M- 3%
20 | Do. all ' x754— 18 L 1v— 18
10> |Havana 2nd Matanzas, 7 per cent. 85 — . 85 —go
105 | Do., 1865, rcent. e .ll | 77 — g: | 27 — B2
100 |Lausanne and Fribourg, 6 per cent. «) all | 100 —103 | 100 —103
100 |Matanzas and Sabanilla, 7 percent. ...| all | .. ’ —_
100 | Do. Second Issue, 7 per cent. . alt] 77 — §a | 77
20 |Northern of France, 3percent. all 13}{— 03¥ ¢ 13— x3y
20 | Do. ({late Charleroi), per cent. all —_
100 {Ottoman (Smyrna to Augm 6 per cent...| all 40 - 50 43 - 50
o. do. issued at 72, 6 per cent.| all 25 — 30 25 =~ 30
2o |Paris, Lyons, and Med., 3 percent. _.| all xay— 13}{ n}/ - 13}{
100 |Recife and S. F., July, 1867, 6 percent.| all | g6 — g9
4 {Royal Swedish, spcrcent. all i xy— 2% x%-— 2}(
100 Saguala Gmnde. 7percent. ... all — 85 80 — 85
San Paulo, 1869, 7 per cent. e all | xo: —104 | 100 —103
20 |S. Aust. and Lombardo-Venetian, 3p e all oH— 9% i 84— ok
100 |S. E. of Portugal, 7 per cent. all | .. — o D —
20 |Seuthern of France, 3 per cent. ... | all _ ! o
20 |South Italian, 3 per cent. ... all | 64— i 6}{—
20 |W.and N. W. of France, 3perccnt. ot all 23— 135( | za¥{— 13)(
AMERICAN RAILWAYS.
Closing Prices |Closing Prices
RaAILways, &c. March 3. Mar%:h 12.
Atlan. & Gt. West,, N.Y. Sec., st mort., 1880, 7 p.c.| 65 — 70 65 — 70
Do., znd mortgage, 1881, 7 percent. ., 55 — 6o 55 — 6o
Do., PennS) lvania, 1st mortgage, 1877, 7 p e 65 — 70 65 ~— 70
2nd mortgage, 1882, 7 p. ¢! 55 ~ 6o 55 — 6o
'Do Cnlsohdned '\longnze onds, 1890, 7pC| 31— 32 14— 324
Do. ex coups. funded April ‘67 to Jan 75, bothin.| 3= — 4o 35 — 40
Detroit and Milwaukee, First mortgage Bond_., 7p.c 62 — 64 63 — 65
Do., 2nd mortgage, 8 percent. ... w.| 62 — 65 63 — €6
Ecie Shares, 100 dol. {all paid) .. . . . z‘}{— 25 25}3— 25%%
Do. 2 per cent. prefercnce do. o P
Do. 6 per cent. Convert. Bonds ... | 63 — 70 68 — 7o
Do. 1st morigage, 1867, 7 per cent. o . e ™ e
Deo. 2ad  do. 1869, 7 per cent. .., e =
Do. ard  do. 1883, 7 per cent. ... o 6o — 63 6o - 65
Illinois Ccntral 6 per cent., 1875 . P = e =
Do. Redcmpxmn Mortgngc Bonds, 6 per cent. .| 100 —102 101 =103
f)cr cent., 1875 o 79 — 81 79 — 8&r
Do 100 dol. shares (all paid) 95l 9714 | 964— 07}
Marietta and Cincinnati Rail way Bonds, 7 per cent’ 75 = Eo 75 —
Michigan Central, convertible, 1869, 8 per cent. ‘ e ™ s L
Do. Sinking Fund, st mortgage, 8 p. c., 1882] ... ~ ...
New York Central, Smkm(f Fund, 1883, 6 per cent.| .. — ... v
Do. do. 0. 1876, 7 per cent.| ... — ... e == e
Do 100 dol. shares . 95 —100 95 —100
Panama Railway, and mor(gage, 18732, 7 pcr cent.| .. — . — .
Do. General Mortgage, 7 per csnt., 1897 we| 107 —xo; 107 —:og'
Peunsylvania, xstimortgagc 6 per cent, pnaz
0., znd mortgage, 6 per cent. -— -
Do, sodol. shares’ o 5797 9w
Pﬂ:‘adclphm and Erie, 15t mortgage, 1881,6 pcrccm | SS - go b — 90
o with option to be paid in luladelphla ! 8 — g1 83 = g1
We:t Wincensin Scrip, £60 paid . — B -

* Issued, £2.771, 6oo—reserved far exchznge, £3,328, 400

BRITISH POSSESSIONS.

Closing Prices; Closing Prices
Shre. NAME. !Paid. ar 5. March 12.
100 |Atlantic and St. Lawrence... wef all 61 — 03 6 — 63
Stck.| Bombay, Raroda, & Cent. In., gua..s pC.| 100 [ 205 =106 To4 —t0§
20 Do. GS ™ e e 11 s cee . ™= nee
20%4| Buffalo and Lake Huron . oo o] al 3 — 3% i‘— 3%
(10 De. do. Preference o all | s¥— 634 s— 6%
00 Buﬂklo, B., and Goderich, 6 p. c. 1872-4] 100 | 66 — 69 66 —
Stck.|Cape, guaranteed 6 per cent. oo 100 | 60 — 65 6o — 65
100 |Demerara, 7 p. c., perpetuai preferencc all | 102 —104 ! 102 —104
Stck.| Eastern Bengal, guaranteed § per cent...| 100 | 107 —I109 107 —108
20 Do. o. 5 do. ..| 15 .. = e - —_——
Stck.|Fast Indian, do. s do. ..| 100 {107}§—108% | %07 —108
20 0. L Shares e s e 15| 1Y%~ 1)} pm| 1¥= :)}pm
Stck.{Grand Trunk of Canada ... T0¢ | 15 — 16 15— 183
100 Do. Equip. Mort, Bonds,xCh.zr" 6p ol all 87 — 8 87 — 8
100 Do. 15t Preference Bonds v | all 4 — 55 50 — 53
100 Do. 2nd Preference Bonds | all | 395 — 40X 37 — 40
100 Do. 3rd Preference Stock w] all | 28 — 30 28 — 3
100 Do. 4th Preference Stock .. ] all 18 — 19 17 — 18
Stck.|Great Indian Peninsula gua, 5 per cent.| 100 {10534 —106% [104X%—z105%
20 Do. New do.  do. 10 {— 1¥pm| ¥}— :1¥pm
20 Do. New do. do. 4 ¥%— x¥pm| — 1Xpm
Stck. Do. New do. do. 25 | . = .. . ™ w
" Do 4 p. ct. Debenture Stock wol TIE | aee ™ eee I
" Do. Registered ...| all | 92 — o4 92 — 94
" :rem.S of India, guannteeds per cent.| 100 | 105 —107 105 —107
”» Do. 43 percent. . e ...| 00 | g9 ~—101 99 —rox
20%|Great Western of Canada ... - all{ 15 — 154 15 — 18¥
100 Do. 6 per cent. Bonds, payable 1873 all | zo0 —z02 100 —-102
100 Do. 54 do. do. 1 77-8 all| 94 — 95 94 — 95
100 |ladian Trzmway,Lmt.d..guarameed;;p c! all | 60 — 65 6o — 65
Stck. | Madras, guaranteed § per cent. ... 100 | ro5 —106 10436 —r105%
” Do. o, 4% do. .. 100 | 100 =~10I 100 —101
” Do. do. 4 do. 100 | 95 — 97 95 — 97
20 Do. Fifth Extension ... all | . — .. o T e
so | Melbourne and Hobson's Bay United ...| all 53 — 54 53 — 54
1000 Do. 6 per cent. Bonds payable 1880...] all | 101 —122 100 =102
100 Do. 5 do. do. 1895.. all 2 — 94 gﬂ — 04
... |N. Rail. of Canada, § p.c. 1st pref. Bonds{ 100 2 — 84 2 — 84
Stck.|Oude and Rohilkund, guarantd. 5 per ct.| 100 | 05 =106 1044 —105%
10 Do. Shares do. FY74 ig— pm H— YHpm
10 Do. do. do. x %-— Hpm K- Hpm
Stck. Do. Nuthatee ... «s| T00 .. — e
& ScIi;lde Deti o . 100 103%—-:04’)2 ;‘—mq,
. o. De we  am 10¢ |102}4 —~10 10234 ~10
20 { Do. do. - guaranteed 2 - 3 ' m
Stck.| Do. Punjaub.. 5 per cent, 100 | 102 —103 (xot%—xon}g

Do. Indus Stm. Flotilla |

100

INDIAN RAILWAY DEBEN.TURES
Principal and Interest Guaranteed by the Secretary

of State for India in Council.

Debenture Closing Prices|Closing Prices
Capital. Option. | % CoMPANY. March 3. March 13.
£237,598 | Convertible | 5 |Bomb., B. & C. Ind.} 103 —r05 103 —I0§
1,700 {Con. & Ren| 5 | Do. Do. Do. | 104 —r106 103 —10§
100,000 None. 44| Do. Do. De. 99 —101 99 —101
1,392,400 | Convertible| 5 ¢ Egst Indian -] 106 —308 106 —108
1,806,300 [Con. & Ren.| 5 ¢ Do. v 107 —X09 107 —109
3,000,000 None. s Do. ...] 100 —102 00 —I102
1,000,000 | Do. Do. | 4% Do. ...] 100 —r102 100 =101
440,000 | Do. De. | 4X% Do. | 99 —r0I 99 —101
5 |* Eastern Bengal ...| 1ot —103 10t —103
1,968,600 None. 5 {Gt. Ind. Peninsula ...| 100 —1a2 z00 —102
1,074,450 | Renewable | 5 Do. .| 103 —105 103 —105
83,900 one. 4% Do, 99 —101 9y —101
175,500 | Convertible | 5 |Gt. Sout! e of Ind. 104 106 m3 —105
42,900 De. 4% |Madras e ] e ™ = e
916,600 Do. 5 Do. ..| 103 —105 103 —105
499,800 |Con. & Ren.) 5 {* Do. .| 104 —106 103 —10§
180,800 | Convertible | 5 |Scinde !Indus Flta.}] 103 —ro5 e
650,000 None. 4% Do. vl 99 —r0x 99 =101
* Transferable by end without stamp.

COLONIAL GOVERNMENT SECURITIES.

Closing Prices,

STocks. Paid.| March 3.

British Columbia, per cent., Dec., 1872 ees] 100 . — .= eea
Ditto, ditto, 1594 vee] TOO | L = e s = e
Canada, 6 per cent., Jan.and July, x877-84 ...| 100 [ro434~105% [10454~~1083%
Ditto, 6 per cent., February and August  ...| 100 | 203 =105 102 —3I04
Diuo, 6 per ccnl., March and September ...| 100 | 102 —104 102 —I104
Ditto, 5 per cent., {anuary and July... .| 100 | 93%— 94¥ 92 — 94
Ditto, s per cent., Inscribed Stock ... veu| 100 92 — 94

Dmo p per cent., Dominion of, 1903 ...| 100 94;‘— 95}{ 94¥— 95X
Ca Good Hope, 6 per cent., Dec., 1873 ...| 100 | 104 ~—106 104 —100
Beno. 6 per cent., Apr. and ch 1890-1g00 ...| 100 | r12 —114 x —I13y
Ditto, 6 per cent,, April and Ocr., 1880-30 ...| 100 | r10 —112 110 —I12
Ditto, January andf , 1891 100 | 110 —112 110 —I12
Dmo, § per cent., April 15 and Oct.” 15, xgoc 100 | 100 —102 100 —102
Ceﬁlon, Nov. 1878 6 percent, ... 100 { 109 ~—I1L 109 —I1t
itto 1872, 6 per cent. ... e - ...| 100 | 103 —108 103 —10%
Ditto, 1882 and 1883, 6 per cent. - 100 | I1Xr —r13 111 —I113
Mauritius, 6 per cent., 1873, Jan. and ]uly 100 | 103 =105 103 ~—10%§
Ditto, 1878 .. 100 | 10§ =107 10§ —107
Ditto, 1882, May x5 and November x5 100 | 1006 =103 106 —108
Ditto, x895-96, February and Ay, vee, 100 | 166 —108 307 —109
Melbourne Corporation, 6 pcr ct., hfuyand Nov. 100 | +. — ... e T aae
Natal, 6 per cent. ... . e 100 [ 108 —110 108 —110
Dmo. 6 per ceat. «s] 100 | 107 —109 107 —109
New Brunswick, 6 per cent., Jan and July .| 300 | 103 —I104 103 —104
N. S. Wales., 5 p. ct., 1871 to 1876, Jar. & July| 200 ; 100 ~—r101 100 ——101
Ditto, 5 per cent., 1883 to 1896 Jan. and July! 100 | 98— 9914 | gb— 99¥%
Ditto, 5 per cent., red. from 1867 10 1875 ...| 100 | 100 —301 100 —101
*Ditto 2 per cent. annual drawings,| 100 97}{ oB% 97%— 98K
Do. Scrip from :872 to 1898 100 - e
New Zealand, 6 per cent., 1891 ... wee| 100 | oo — . — ...
Ditto, 5 per cent. .. 100 | 934— 94% 93 — o4
Do. Casldatd., 5 p-c., Jan., April, July, Oct| 100 | 93%— 944 94 — 95
Ditto, 6 per cent., 891, Marck and Sept, ... 100 | 107 —109 107 —109
Ditto, 6 per cent., 18y1, June and Dec. 100 | 106 —i07 106 —107
Nova Scotia, 1875, June and Dec. 100 | 103 —104 102 ~—10¢
Queensland, 6 per cent., Jan, :md July xBHz- 100 (10634 —107Y% |106%—10734
Ditto, ditto, ditto, 100 {10655 —t0714 |t0635—z07%%
South Austrahan, 6 perct., 1869-77.Jan & _?uly 100 | e — ... - e
Dirto, ditto, 187892 ... w100 | = v = e
Ditto, ditto, 1893-1908 .| 100 | 107 —120 i07 —1I10
Tasmanian, 6 per ceut., 1835 100 | 304 —106 105 —106
Ditto, ditto, rcdecmzblc 1893 zo ngy 100 | 104 —106 105 —106
Yictoria, 6 per cent., Jan, and July .. 100 | ..o— . e e
Ditto, 1891, ditto e 100 | 112 —113 1123—113%
Ditto, Apnl and Ozstober .. veel 100 | 112 =113 112 —313

* Issued ex January Coupons.
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TELEGRAPHS TO THE EAST. )

Our readers, who are largely interested in the establishment of direct
telegraphic communication with India, Australia, and China, will leam
with satisfaction that a prospectus has Leen issued of the *‘ Direct Eng-
lish, Indian, and Australian Submarine Telegraph Company (Limited),”
the broad and intelligible object being to lay and work submarine
telegraphs between England, Gibraltar, Malta, Egypt, India, China, and
Australia, so that thelines * shall bein English hands from end to end.”
Accordingly, while the total capital is fixed at £2.500,000, in 500,000
shares of £ each, the first issue is to be limited to £750,000, or 150,000
shares, applicable to lines from Malta to Brindisi, Malta to Egypt, and
Suez to Bombay. As an essential feature of the undertaking, it is
mentioned that *‘ the cost of the cable eelected will be little more than
half that of the deep sea cable ordinarily in use,” though *‘it is at the
same time safer both for laying and picking up, and quite equal for
endurance.” A certificate testifying to the perfect efliciency of this
cable is published from Sir William Thomson, F.R.S., who acts as the
company’s *‘ consulting electrician,” the electrician and engineer being
Mr. C. F. Varley, M.1.C.E,, and the nautical superintendent, Captain
H. A. Moriarty, R.N,, C.B., who was associated with Captain An-
derson in the submerging of the Atlantic cables. It appears that
the ‘‘Indiarubber, Gutta-percha, anmd Telegraph Works Company
(Limited), will coutract to make and lay the lines from Suez to Aden,
and from Aden to Bombay, for the sum of £606,800."" The direction
is highly respectable, and the chairman is the Right rdon. W. N.
Massey, late Minister of Finance in India. Of the 150,000 shares to
be first issued, the number oftered to the public is 110,00¢, the prospectus
stating that 40,000 have already been takea up.

TURKISH FINANCE AND TURKISH RAILWAYS.
WE are glad to learn that the representatives of the various Turkish
railways are determined to unite in a protest tothe Committee of the
Stock Exchange to prevent the quotation of any new Turkish loan until
justice has been done to their claims, Not only have the railway com-
panies to complain of breach of faith on the part of the Turkish Govern-
ment, but the subscribers and holders of former loans find all the
promises and pledges given by the Government broken and violated
without scruple or explanation. The loan of 1865 expressly stipulated
for the establishment of a sinking fund of one per cent. per annum.
** Turkey,” writes a co ndent, ‘‘has not applied a single
sixpence for the purchase of Dbonds to this date; and the Lon-
don Stock Exchaoge, carrying out as it doc; its laws on the
basis of common senze and equity, and not on legal or verbal
technicalities, it does appear strange that anyone should even contem-
plate applying to them for an official quotation to a new loan in theface
of such a flagrant act of bad faith with regard to a previousone. It was
on the faith of the sinking fund being honourably applied, and the
loan being paid off in 37 years, that the public converted and sub.
scribed o the loan in 1865. Some of your readers will smile at the

eagerness with which this new loan has been taken up in Paris. Ifsuch
is truly the case, where is the necessity for an application to have a
quotaticn here ? But, as it is well known the ioan was taken by the con-
tractors at a very different rate from that at which it is issued to the
public, it might be curious to watch the amount of this well-placed loan
that may be remitted to this market to be sold at a discount. As this
country is now the largest lender in the world to foreign Governments,
it is essential that the laws of her Stock Exchange should be rigidly
enforced against any Government committing a breach of good faith.”

GREAT WESTERN ACCOUNTS.

The capital account of this company to the 31st of January last showed
that the receipts amounted to £30,415,151 in shares and stock, to
£12,080,789 in loans, to 44,258,028 in debenture stock, to £29,763
in rent-charges, and to £83,300 in Stratford Canal securities—total,
£46,862,031. The total expenditure amounted to £46,196,245, in-
cluding £39,036,547 on lines and works open for traffic, £4, 759,093 on
rolling stock, and £2,400,605 in sabscriptions to other companies, to
leased lines, and to canals; leaving a balance to the credit of capital
of £665,786. The total estimate of further expenditure was
£1,113,382, of which £1,042,370 had been sanctioned by the pro-
prietors. The capital powers and other assets available to meet further
expenditure amounted to £3,735,873.

The revenue account for the hall-year ending the 31st of January last
showed that £2,047,047 had been received, and £986,385 expended,
leaving a net balance of £1,060,662. From this was deducted interest
on joint capital, rents of leased lines, and sundries and dividends on
joiat capital, together to £347,249, less dividends received on shares
in other companies, £z, ; and from banker's and general
interest account, 413,144 ; leaving £331,445 net to deduct
from the balance to the credit of revenue, and £729,217 for division
among the following sections, of which the Great Western original
received £529,167 ; the West Midland (Oxford), 487,553 ; the West
Midland (Newport), £24,694; and the South Wales, £87,803.

The length of railway worked over by the company's engines, and
owned or rented by them, was 1,463} miles, and of foreign lines 571
miles-~total, 1,521 miles. The train mileage for passengers was
3,696,731, and for goods and mineral trains 3,684,777 —total, 7,381,404
train miles during the past half-year.

The report of the London Bank of Mexico and South America, out
of a disposable balance of £25,042, recommended a dividend for the
half-year at the rate of 8 per cent. per annum, or 16s. per share, free of
income-tax.

At the preliminary meeting of the Belgian Eastern Juaction Railway
Company, Leld yesterday, a dividend of 1s. 7d. per share was approved
and recommanded for declaration at the meeting at Brussels on the 18th
inst., and a resolution passed recommending Mr. L. L. Barnes, the
secretary, to the meeting at Brussels, for some substantial recognition of
his long and unremmnerative services to the company.

IRECT ENGLISH, INDIAN,
AND AUSTRALIAN SUBMARINE TELE-
GRAPH COMPANY (Limited).

Incorporated under the Companies Acts 1862
and 1867.

Capital 42,507,000, in 500,020 shares of £s each.

The first issuc of shares will be for the lines from
Suez 10 Bombay and the Malta lines, and will consist
of a capital of £750,000, in 150,000 shares nf £5 each.
£1 to be paid on application; £x to be paid on zllot-
ment

No further call will be made till the branch line from
Malta to Brindisi is laid and working. No call will
be made exceeding L1, and never at a shorter in-
terval than three months.

Subscribers for these shares {150,000} incur no
HNability of any kind, except for the calls thereon ; but
the hoém of them will have the option of taking shares
in proportion to their holdings, in any future issues of
shares.

DirecTORS.
The Right Hon. W. N. MASSEY, lately Minister of

Finance in India, Chairman.

ohn Clerk, Esq., ro, Rutland-gate, Hyde-park.
ohn Harvey. Esq., 7, Mincing-lane.
George Henderson, Esq., 7, Mincing-lane.
{%l;n Heugh, Esq,. Manchester.
masniflgu;zhes. Esq., M.P,
Beaumont William Lubbock, Esq.,
street.
George Macnair, Esq. (late of Calcutta’, 44, Hamiltun-
terrace. N.W.
James Wyillie, Esq., 13, Leadenhall-street.

BaANKERS,

Messrs. Robarts, Lubbock, and Co., Lombard-street ;
the National Bank of Scotland, London and Scot-
land ; the Oriental Bank Corporation, London, and
Iadian and Australian Rranches.

SoLICITOR.
James Crowdy, Esq., 17, Serjeants'-inn, Fleet-street.
CoNsULTING ELECTRICIAN.
Sir Witliam Thomson, F.R.S.

ELecTRICIAN AND ELeCTRICAL ENGINEER.
Cromwell V. Varley, Esq., M.1.C.E.
NAUTICAL SUPERINTENDENT.
Captain Henry A. Moriarty, R.N,, C.B.
SECRETARY pro. tem.)

Nassau John Senior, Esq.
OFFICES.

No. 2, King William-street, E.C.

PROSPECTUS.

The object of this Company is to lay and work
Submarine Tele hs between Eagland, Gibraltar,
Malta, Egypt, i?«ﬁa, China, and Australla, which
shall be in English hands from end to end.

More than two months argo this undertakiag was
brought under the notice of the Government, and an
offer was made to complete the line to Australia for a

15, Lombard-

fixed income. The Government, however, though
highly favourable to the project, and expressing con-
fid in its cial recommendations, were pre-
cluded by their official records from aiding it by a
guarantee.

The Directors have since then been engxged in
making arrangements to offer it to the public, and they
aow do so with confidence, on the following grounds : —

This telegraph will work by Submarine Cables, and
will therefore L more accurate, reliable, and speedy
than by land lnes.

The cost of the cable salected will be little more than
half that of the deep-sea cable ordinarily in use. It
is at the same time safer both for laying and picki
up, arnd quite equal for endurance. The mannfacture uoxg
the cable can be proceeded with forthwith.

Some declay has oceurred in bringing this enterprise
before the public, because it was deemod advisable
before doing so to subject the cable selected to
every kind and degree of practical and scientific test.
These experiments have just been completed under the
direction of Sir William Thomson and Mr. Varley,
and nothing could be more satisfactory than the re-
sults have proved to be. The report addressed by Sir
Villiam Thomson to the Directors is appended to this
prospectus, and be has since the date of that report
written to the Directors, sayirg, ** greater security, that
is to say, less chance of loss or accident in the laying, is
to be regarded as so decidedly in favour of the new form,
that I should prefer it on this'account alone to any of the
old forms of iron-clad cables.”

With a view of iusuring direct and advantageous com-
munication with the Continent of Europe, it is proposed
to lay at once a short line between Malta and %rindisi.
The contractors will engage to ship this cable not later
than the end of May.

The Directors reserve to themselves to decide
whether, after this branch line is laid, a cable from
Malta to Egypt, or from Suez to Bombay, shall be next
laid. In the event of the cable between Malta and
Egypt being undertaken first, no call will be made
beyond the £2 paid om applicaiion and allotment till
the Malta-Egypt line is laid and working. In the
event of the lines from Suez to Bombay being under-
taken first, {1 will be called in June and £rin Sep-
tember, and the remaining £r in December, 1869.

The Indiarubber, Gutta-percha, and ’I‘clegmph
Works Company (Limited) will contract to make and
lay the lines gom Sucz to Aden, and from Aden to
Bombay, for the sum of £606,800. The portion to con-
nect Aden with Bombay to be ready for shipment
by the 3oth September, 1869 ; the portion to connect
Suez witi Aden ﬁy the 30th November, 1-69.

The contractors have satisfied this Company that
the whole quantity of gutta-percha necessary for the
completion of these lines is now in their hands.

The electricians, Sir William Thomson and Mr.
Varley, are confident that the cable which they have
selected will transmit messages at a minimum speed of
ten words a minute, and, when the line is completed,
messages between England and India, can be delivered
within an hour. On the completion of the whole line

messages can be sent through to Australia in very little
more time than to India, and all quite independent
of any complications that may arise on the Continent of
Euorope ; while, by the existing lines of telegraph, the
time taken for the tr ission of a e from
India has varied from one to fifteen days.

The commercial and political relations of thi
country with India, Australia, and the Eastare so im-
portant and extensive that they give every guarantee for
a large and lucrative traffic.

Wich respect to the anticipated revenue, it has been
generally admitted that it is not too much to calculate
upon 300 messages per day—that is, rso messages
each way. Supposing the line from Suez to Bombay to
oarn an average of 308. per message for 300 days, the
number of messages given above would, at that rate
yield a gross annual return of £135,000, upon a cost
somewhat exceeding £600.000.

The working expenses of submarine
form a very small percentage on the traffic.

Her Majesty’s Government has furnished the Com-
pany with the latest surveys and soundings of the pro-
pesed route, which prove that the beds on which these
cables will lie are unusually good.

40,000 shares have already been taken up, and there
remains 110,000 shares, which are offered to the public.

Applications for shares in the annexed form, and ac-
companied by a depusit of £t per share on the number
applied for, may be made to any of the Bankers of
the Company. Prospectuses and forms of application
may be obtatned at the Bankers', or at the offices of
the Company.

The deposit will be retumed if no allotment is made
to the applicant.

Copies of the Memorandum and Articles of Associa-
tion may be inspected at the offices of the Solicitor or
of the Company.

telegraphs

(Copy of Letter.)
Sir William Thomson to the Directors of this
Company.
London, 27th February, 1869,

Gentlemen,—After the severe tests to which I have
subjected gour cable yesterday and to-day, I have
perfect confidence in recommending gou to adopt it. I
am convinced that it will give you a surer prospect of
complete success in your undertaking than you could
hm:;: with any other form of cable hitherto devised or
made.

In the varied experiments I have made, I have ex-
aggerated every variety of rough usege and heavy
strain to which it could be exposed in laying it, or even
in hauling it upon a grapnel from a depth of three miles,
and I find the mcc%anical qualities to be most satis.
factory, much superior, indeed, to anything [ could
have anticipated. The protection afforded to the elec-
tric wire was quite perfect throughout ail the rough
usage, [both in respect of insulation and continuity.

I remain, your obedient servant,
(Signed’
WILLIAM THOMSON.
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TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL TUSING STEAM POWER.

A saving of about half fuel is gmaranteed by the Semi-Steam and Semi.-Atmospheric prin-
ciple, which is applicable to all existing Engines. Every kind of Engine built to order, and its
performance guaranteed. [Engines of d:Ferent kinds may be seen at work and for sale at the

TEMPORARY DEPOT, 7, OGLE-MEWS, OGLE-STREET, FITZROY-SQUARE.

SAXBY AND FARMER,

BOLE PROPRIETORS AND MANUFACTURERS OF
SAXBY’'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS,
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
I.ONDON 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®™emoranda 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, Esa., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vici, 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,
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 RBONS,

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
impurities 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, Raby and Coloured Solid LENSES
Glass and Steam Gaunge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
not overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
a8 moment, without 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 GRAVEL-LANE.

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMILED).
MANUFACTURERS OF WROUGHT AND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,

And other Ironwork used in the constructlon sf Railway Rolling Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.
LONDON OFFICL, 118, CANNON-STREET, E.C.

111,

! I ‘HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—1, Dale-street, Liverpool: 7, Cornhill, and
Charing-cross, London.
At the annua! meeting, held 26th Feb., 1869, the re-
port of the directors for the year 1868 showed that—

‘The Fire Premiums were ... ... ... £867,374
The New Life Premiums 423,403, and the

total ... o 265,641
The Annuities Payable 56,002
The Invested Funds ... . we v 3,538,098

Being an increase on xsg]" of ... ... 137,072
JOHN ATKINS, Resident Secretary.
BSOLUTE SECURITY

POLICIES,

UNFORFEITABLE, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
ISSUED BY THE :

PRUDENTIAL ASSURANCE COMPANY,
62, LUDGATE-HILL, LONDON, E.C.

The Directors of this Company, in deference to an
objection not unfrequently urged by persons 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
Assuranzes under them which shall be absolutely Un-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persons hesitatz 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 introduced 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 guarantees at decease,
even when a default is made in payment 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 coatracted tobe

paid.

Besides this Important advantage, every Policy will
cxpressly state what sum can at any time be withdrawn
on the discontinuance of the Assuraace.

‘The assured will thus always have the option of re-
taining either an nscenainct{ fixed sum payable at
decease, or, in case of need. of withdrawing a ccrtain
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 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, either immediate or reversionary, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditicns 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 at once
positively valuable as actual securities.

In addition to the foregoing statement of advautages,
the number of premiums 1s strictly defined. The longest
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers,
creditors, 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
sesurity.

It is only necessary to add that, as a consequence of
the Policies under these Tables being uniorfeitable and
unconditional, they will also be unchallengeablc on any
ground whatever. They may therefore be apily termed
Absolute Security Policies,

The PRUDENTIAL ASSURANCE COMPANY

ssesses an income of £215,000 a-year. [ts position
1s unquestionable, and it obtains the large:t amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

HOMAS TURTON AND SONS,
Manufacturers of 5

CAST STEEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c.

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

FILES, marked T. TURTON. Superior Lo any other
make. (See results of trial in the Zimes, July

26th, 1851,)

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

EDGE TOOLS, marked WM. GREAVES and SONS.
“lectro-Boracic Steel, warranted to wear out three
Tools made of Cast Steel.

DOUBLE SHEAR STEEL, | SPRING STEEL,

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines. Railway Carriages, and

Wagons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
London Warehouse: 35, QUEEN-STREET. CITY
Where the Larger Stock of Stcel, Files, Tools, &e.
&c. may be selected frem.

London : Printed by J. Lawgrexcr, 2, M'Lzan’s-
buildings, New-street-square, E.C., for and published
by James Hicxs STacey,at No. 3, Whitefriars street,
in the city of London.—~SATURDAY, MARCH 13, 156,
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‘ N JTANTED immediately, a thorou%hly
competent FOREMAN LAMP MAKER, to
take charge of a Signal Lamp Factory in London.

A_RECIFE AND SAO FRANCISCO
PERNAMBUCO, RAILWAY COMPANY
(LIMITED). - .

Notice is hereby given, that the Twenty-Seventh
Half-yearly Ordinary General Meeting of the Share-
holders of this Company will be held at the London
Tavern, Bishopsgate-street, London, on TUESDAY,
2oth day of A 'T‘ncxt, at One o'cl p.m. precisely,
to receive and consider, and, if thought advisable, to
confirm the reports of the Directors and Auditors
respectively, to declare a Dividend, and on other
general business.

N.B.—~The Transfer Books of the Company will be
Closed from the 12th to the 22nd of April inclusive.

By Order of the Board,
W. H. BELLAMY, Secretary.

15, Old Jewry Chambers. Loadon, E.C., .

March 18, 1869.

DUBLIN, WICKLOW, AND WEX-
FORD RAILWAT.

TENDERS FOR STORES,
The Directors are prepared to receive TENDERS for
the under foned STORES for twelve months from

lications, stat required and previons em-
%nent. to be ad r:l:?qur. Richa‘x"d Joh R

t Northern Railway, Engineer's Office, King's-
cross, Loadon, N. .

’ l ‘O RAILWAY, STEAMBOAT
COMPANIES, &c.

Oily Waste, Old Wagon Covers, Uld Railway Papers

ht in any quantity for manufacturing purposec.

(A) }x;nu. B. Schumann, Albert Mills, Pump-street,

-road. Manchester.
AFF VALE RAILWANY
COMPANY.

The Directors of the Taff Vale Railway Company
are prepared to receive offers for LOANS, fora limited
amount, on DEB%N’I?&I}E&;: theA nt;:: 4 per ce%te.
per annum, e - . ications to
made to the r ed. yeary PP

By Order of the Board of Directors,
. FYREDERICK MARWOOD, Secretary.

Cardiff, Jan. 23, 1869.

LNYNVI and OGMORE RAILWAY.

The Directors of the Liynvi and Ongre Railwa
Company are prepared to receive OFFERS for LOANg
e 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,
R GEO. F. SAUNDERS, Secretary.
Bridgend, ashire, Feb. 23, 1869.

EAST INDIAN RAILWAY
COMPANY.

The East Indian Railway Company is prepared to
receive TENDERS for the Supply and Delivery of
Tools, Ironmongery, &c.,
Lamps and Lamp Fittings,
Wrought Iron Rolled or Built Girders, and
Eangine. Boilers, &c.,
As per Speci and Drawings to be seen at the
Company’s Offices.

Tenders must be delivered in sealed envelopes, ad-
dressed to the undersigned, marked *‘Tender for
‘Tools, Ironmongery,” ., as the case may be,
not later than Twelve o'clock at noon on THURS-
DAY, the 25th day of March inst.

The y 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,

AILWAY CARRIAGE COMPANY
(Limitad).
Established 1847.
Oldbury Werks, near Birminghan.

Manufactarers of RAILWAY CARRIAGES AND

WAGONS. and avery description of [ronwork.
Passerrer Carrisges and Wagons bullt either for cash
;rfor payment erer a period of years. Railway Wagons

‘Works, near Birmingham.
London : 7, Greas chester-stroet-buildings, E.C.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
. {Limited).

Chief Offices and Works ; Openthaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.

‘Wrought and Cast Iron Carriage and Wagon Wheels
T Axles, Bar Iron, Iron Roofing, Girders, Turn-
tables, Water Columns, Water FTanks, 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,

Chnt O

April 1.

Forms of Tenders and Specifications can be had on
application at the Secretary’s office on and after
MONDAY, the 8th inst.

Tenders, sealed and addressed to the undersigned, and
marked * Tenders for Stores,” to be sent in on or before
SATURDAY, the 20th inst.

Nos. Nos,

1. Iron. 13. Wi .

2. Iron Castings. 3. Cotton Waste.

3. Brass Castings. 14. Cloth and Carrlage
4. Steel Files, &e. Trimmings.

5. Paints, Olls, &c. 15. Carriage Furnitare.
8. Burning Oils. 15a. Woodscrews, Coach
7. Chandlery. Bolts, &c¢.

8. Tallow. 15b. Ironmongery.

9. Parafiz Ofl. 16, Glass.
10, Ropes, Bags,and Can- | 17, Leather.

vas » Greass,

»» Engine Tyres. ,» Foreign Timber and
.» Coach Tyres. Slates.

” es. ,»» Native difto,

,» Boiler Pla‘s, ,» Permanent Way Fas-
,y Boller Tubes, tenings.

,, Lamps. ,» Cement snd Lime,

., Bricks, Tiles, &e. ,» Signal Wire,
1l Bl:(uhu, Brooms, and | ,, Fenoe Wire,

Mats.

By Order,
E. W, MAUNSELL, Secretary.
48, Westland-row, Dublin, March 5, 1869.

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

GOVERNMENT CONTRACTORS,
o. Victoria-street, Westminster, London, S.W.
(Established 1855.)

S MOULTON and CO., Kingston India
« Rubber Mllls, Bradford, Wiitshire.——Manufacturers
of thelr Patent Steel Embedded and other India Rabber
Springs for Locomotives, Rallway Carriages, and Trucks.
Indla Rubber Valves, Sheet Packing, Washer Riugs,
Hose Pipes and Tabing, Machine Banding, Waterproof
Garments, Blankats, Sheeting, Elastic Hot Water Beds,
Cushions, &c., &e.

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIiPPERS.
A. ROSE'S PATENT INFUS.
» IBLE RAILWAY GREASE, for all

Climates.

In use on Railways n England, Australia, Iadia,
Turkey, Italy, and Spain, at one-third the costof
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 House for
the English Lighthouses.

SIR W. A, ROSE AND CO.,

White Lead, Colour Vamish, and se Manufac-
turers, Oil, Tallow, Waste and Tar Merchants,
and Drysalters,

66, Upper Thames-street, and Queenhithe, Longon, E.

HE LONDON SCOTSMAN.
AWEEKLY JOURNAL OF ANGLO-SCOTTISH
NEWS.

PRICE TWOPENCE.
OFFICE~—3, WHITEFRIARS-STREET,
LONDO! C.

GUIDE TO 14000 GOVERNMENT
SITUATIONS.
Price 2s. 6d.; post-free, 35. Ready on the 1st of Mangh
HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—
1. Names and Addresses (where possible) of persons
holding Government situations.
2. Their ofhces, salarics, and duties.
3 Akeyto theertronzge by which each office is to
be obtai
4 The modes of introduction to them, and primary
tests of qualification.
s. Preliminary inquiry papers sent from Commis-
sioners.
6. Rules for examination.
7. Official reports of Commissioners as to knowledge
uired, and subjects.
8. Specimens of examination papers, with specimens
of the right answers.
pecl. of official
and correspondence.
10. Specimens of Government book-keeping, and also
of arithmetical questions put to candidates, with
answers,
11. Advice and instructions as to preparatory studies
for passing examinations.
x2. A complete List of all Situations,

This List will comprise the more humble as well as
the highest offices and their holders in the Admiralty,
the India Office, the War Office (Civil Department),
the Royal Arsenal, Woolwich, Deptford, Chatham,
Sheerness, Pembroks, Portsmouth, and Devoaport
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
tl;loa\rd, the British Muscum, &c., &c., &c., thus being

e

GUIDE AND KEY

TO
14,000 GOVERNMENT SITUATIONS,
And constituting 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% lF:unilies, Parents, and Guardians it will be invalu-
abie,
Price as. 6d. ; post-free, 35. Boairds, gilt edged, ss.
London, HOLT AND (EE).,
Contractors, Governnent and General,
5, Dyer’s-buildings, Holborn-hill.

ipts, also of precis

LAW of RAILWAYS 1859.—Now ready, in 8vo,

price 32s., cl

HE LAW OF RAILWAY COM-
PANIES, comprising the Companies Clauses,
the Lands Clauses, the Railways Clauses Consolidation
Acts, the Railway Companies Act, 1867, and_the Re-
tion of Railways Act, 1868; with Notes of
s on all the gectior.s, brought down to the
end of the year 1868, together with an Ap-
ndix iving all the other material Acts re-
ting to Railways, and the Standing Orders of the
Houses of Lords and Commons; and a Copious Index.
By Henry Gobprrrol, of Lincoln's inn, and Josx

SHORTT, of the Middle ‘[emple, Barristers-at-Law.

Stevens and Haynes, 11, Bell-yard, Temple Bas.

OVERLANU ROUTE.

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

The PENINSULAR and ORIENTAL STEAM

NAVIGATION COMPANY book Passengers and

receive Cargo and Parcels by thelr Steamers for

From From

Southampton. Marseilles.
GIBRALTAR  Saturdays,2 p.m. —
MALTA »» ” -
ALEXANDRIA ” ”» Sundays, 7 a.m.
ADEN ”» » » »
BOMBAY ” » ” »
GALLE 1
?‘}:&%A;I‘A Strday., 20 Mar., | Saday., 28 Mar.,
PENANG 2 p.m., & every a.m., & evcry
SINGAPORE alternate Satur- | alternate Sunday
CHINA | day thereafter, thereafter,

APAN

J !| Saturday, 20 } Sunday, 28
AUSTRALIA ,’Mu., 2 p.m, &4 ar., 7 am.,

every 4th Satur- cvcrg 4tieSunday
day thereafter., | thereaftey. -
Arrangements having been made with the*Biiish
Indian Steam Navigation Company, Pasdengers,
Cargo, and Parcels are now booked throu,
of the Ports touched at by that Company’s Steampts;
For full particulars as to freight, passage, apd iasyr-
ance, apply at the Company’s Offices, 122, LaadepBall-
street,'Loadon, or Oriental-place, Southampted. :

=5\

to-ngy .

A
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COMPENSATION

IN CASE OF INJURY, AND
A FIXED SUM IN CASE OF DEATH

CAUSED BY
ACOIDENT OF ANY KIND,
May be secured by s Pollcy of the

RAILWAY PASSENGERS' ASSURANCE
COMPANY.

An Annmal Payment of £3 to £8 5a. insures £1,000
at death, and an allowance at the rate of £6 per week

for injury.

RAILWAY ACCIDENTS ALOXNE
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

For particulars apply to the Clerks at the Railway
Statlons, to the Local Agents, or at the Offices,

64, CORNHILL, and 10, REGENT-STREET, LONDCN.,

WILLIAK J. VIAN, Searetary.

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.

Offices—sz, Dale-street, Liverpool: 7, Cormhill, and
Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-
'Fort or the directors for the year 1868 showed that—
he Fire Premiums were ... ... . £867,374
The New Life Premiums £23,403, and the
total ... _we . o 265,641
The Annuities Payable e 56,002
The Invested Funds ... s e 3,538,078
Being an increase on 1867 of ... ... 137,072
JOHN ATKIIJS, Resident Secretary.

A'BSOLUTE SECURITY
POLICIES,

UNFORFEITABLY, UNCONDITIONAL,
AND

UNCHALLENGEABLE,
ISSUED BY THE

PRUDENTIAL ASSURANCE COMPANY,
62, LUDGATE-HILL, LONDON, E.C.
Established 1848.

‘The Directors of this Company, in deference to an
objection not unfrequently urged K ons invited to
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the

peration of the y conditions, have resolved
to. promulgate the presant 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
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced will
eﬂ)edally comm 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,
even when a default is made in payment of the
premium, a fixed sum in respect of every premium
paid, bearing the same rtion to the total amount
assured as the number of premiums actually paid may
bear to the whole number originally contracted to be

id.
paBmides this important advantage, every Policy will
expressly state what sum can at any time be withdrawn
on the & i of the A

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

any future ref to the C

TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS,
AND ALIL TUSING STEAM POWER.

A saving of about half fuel is guaranteed by the Semi-Steam and Semi-Atmospheric prin
ciple, which is applicable to all existing Engines. Every kind of Engine built to order, and its
performance guaranteed. For prices, licences, and further information, apply to

A. C. FRANKLIN, ENGINEER,
12, ABINGDON-STREET, WESTMINSTER, LONDON.

SAXBY AND FARMER,

SOLE PROPRIETORS AND XANUFACTURERS OF
SAXBY’S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS"
SOLE CONTRACTORS, BY APPOINTMENT, TO THE
LONDON 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 Esti pecially iged for the wse

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 3z Vic,, cap. zo0s.
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.,
ARCHIPECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS,

PRIZE SILVER MREDAL, PARIS EXHIBITION, 18¢7. HONQURABLE MENTIOX
INTERNATIONAL EXHIBITION, 1862.

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oil Refiners and Merchants, invite attention to their mew and highly-approved Oil for Lubricatin®
and Burning purposes ; refined under a peculiar process, by whi ¢ albamenous and geiatinaus
impurities are removed and the Oils rendered pure and bri t.

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

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

on these points, as is the case with ord.mz.ryA;surt
ances.

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, alther i di or rev y, of a Palicy of
this description. . .

Every Policy issued on-this plan will be without any
conditions as to vogaging, foreign residence, or other

limitati y this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will become at once
positively valuable as actual securities.

In addition to the foregoing tof ad
the ber of 1s strictly defined. The long
term provided }:r is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers
creditors, and others holding Policies of this class a.
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
seeurlty.

It is‘only necessary to add that, as a consequence of
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 Policies.

The PRUDENTIAL ASSURANCE COMPANY

S s an income of {215,000 a-year. Its position
1s unquestionable, and it obtains the large:t amount of
new business of any office iu the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

\VELDLESS CAST-STEEL TYRES.
Manuactured by
HENRY BESSEMER and CO.,

SHEFFIELD,

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 LENSRES
Glass and Steam Gange TUBING for Railway use; snd the Patent Shadowless Rsilwsy
CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does
not overflow, and effects a great saving of expenss and labour, A new Glass can be fixed in
s 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),
MANUFACTURERS OF WROUGHT AND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,
And other Ironwork used in the construction ef Rallway Rolling Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGHAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.
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LONDON, SATURDAY, MARCH 20, 1869.
_———
THE HUDSON BAY COMPANY.

THE correspondence between her Majesty’s Government and the
Hudson Bay Company, of which we give a very large portion
in another part of the Ras/way News, fully confirms the accuracy
of all that we have previously stated with respect to the
negotiations on the subject. The claim of the company for
compensation for the surrender of its territorial rights, to the
amount of £1,000,000 sterling, to be made as a cash payment, is
distinctly refused. The delegates from Canada contend that
the company have no rights or lands to sell, and even if they
bad, that the lands are practically worthless. The principles
on which they conmsider the cost of the territory should be
calculated indicate the opinion that the sum of £106,431 is the
highest that could on any hypothesis be properly demanded by
the company, and at the close of the correspondence they
express their strong conviction that no momey offer which
either the Imperial or Canadian Government would deem
reasonable would be accepted by the company, and they ask on
the part of the Dominion Government either the immediate
transfer of the sovereignty of the * whole territory, subject to the
rights of the company, or a transfer of all the sovereignty and
property of all the territory not heretofore validly granted to and
now held by the company under their charter.”

Earl Granville, acting in the hope of bringing about an
adjustment of a question which is a source of annoyance and
uritation to the Imperial Government, to the Dominion of
Canada, as well as to the Hudson Bay Company, has proposed
2 plan of amicable compromise, the main feature of which is the
payment by Canada, on the surrender of all rights of government
and property, of 2 sum of £300,000. The company are to have
land adjoining its stations not exceeding in the aggregate
50,000 acres, and the right within 5o years to grants of land in
any township or district not exceeding onetwentieth part of the
land so set out, the company paying a rateable share of the
expense of the surveys—to be permitted to carry on its trade
and not to be subjected to any exceptional tax., We fear the
ene-twentieth of the lands reserved will never be worth to the
company the local taxation or cost of management. As for the
next 100 years or so, the Government lands, forming nineteen-
twentieths of the surveys, will be offered to settlers gratis, so
that it is impossible to see any tangible amount of revenue to
be derived from the lands. The company will have to pay the
cost of the surveys, and the lands when surveyed will be given
away for nothing,

To the proprietors of the Hudson Bay Company these pro-
posals must be very disappointing, The whole extent of the
loss does not, however, appear at the first glance. At present
the company enjoy the advantage of importing and export-
ing their goods into and from the territory free of all customs
duties and colonial taxes. When the surrender is made the
company will be brought under the operation of the fiscal system
of Canada, and, according to the estimate of the company them-
selves, will have to pay at least £20,000 a-year to Canada in the
shape of import duties. The money to be paid en the surrender
represents, at 5 per cent.,, £15,000 a-year,so that the company
will really be worse off by the arrangement to the extent of
£5,000 a-year. The company will also lose that exclusive
right of hunting for wild animals which they now enjoy, as on
the surrender of their rights it will be open for any Canadian
Bunter to enter into competition with the compaay.

‘What course the directors will recommend the proprietors
to adopt we are at present unable to say, but we think that the
goundest advice that could be given under the circumstances
would be that of accepting the proposals now made. We do
not imagine for a moment that the proprietors will be wiiling to
accept the responsibility of the government of a country
hundreds of miles in extent, and four or five thousand miles
from this country. It is quite true that Sir Stafford Northcote
says in his last letter that the directors would recommend

the company to retain their proprietary rights, and
take upon themselves the whole of the pecuniary burden of
the cost of the government of the Crown colony, relying, of
course, upon the help of the Imperial Government to protect
the settlement from any trespass or interference on the part of
Canada. The Imperial Government will hardly be disposed totake
upon itself the 1esponsibility ot a * protectorate” of the Hud-
son Bay Compauy, and we apprehend the proprietors would
be equally as unwilling to accept the onerous burden of govern-
ing adistant colony, the utmost that could be expected from
which would be the realisation of the conviction of Sir Stafford
Northcote that it would be ¢ capable of supporting the expenses
of any Government that it may be required to maintain.”

If the company de not accept the terms, is it at alllikely that
Canada will give more? The delegates make an undoubtedly
strong case when they show from the company’s own inventory,
agreedto by both seller and buyer, thatthe sum paid by the present
to the old company for theirterritorial rights was only £106,431.
The sum paid to the old company was £1,500,000; of this,
£1,023,569 represented assets specially valued by competent
valuers, but whose valuation is now very doubtful, and
£370,000 was a cash balance taken over, thus leaving,
as is pointed out, only £106,431 for those rights for which
the company now ask £1,000,000. There is not much pros=
pect, therefore, of the Canadian Government agreeing to a
larger sum than that named by Earl Granville. It is doubtful,
even if the proprietors accept the sum, whether the Dominion of
Canada will consent toit; at all events, nothing can be done in
the matter without the sanction of the Canadian Legislature.

But the proposal made by Earl Granville is a final one. He
distinctly states that the terms are not intended as “ a basis of
further negotiation, but a final effort to effect that amicable
accommodation of which he has almost despaired.” If not
accepted in their entirety either by the company or by the
Government of Canada, the next step to be taken will be te
procure “an authoritative decision as to the rights of
the Crown and the company, and with this object he will recom-
mend her Majesty to refer their rights for examination to the
Judicial Committeeof the Privy Council, whose decisions willform
abasis for any future legislation or executive action which her
Majesty’s Government may find necessary.”

With such a prospect as this before the company the
directors would incur a very serious responsibility in recommend-
ing the proprietors to reject the proposal for compromise now
made. The position of the company, in any view of the
case, is a very unfortunate one. The million sterling which
the proprietors had looked forward to will, if the proposal be
accepted, sink to £300,000, and the financial benefits resulting
from the surrender on these terms will be more then counter-
balanced by the import duties levied upon the company, the
eompetition to which they will be exposed, and the restricted
area over which they can carry on their trade in furs. If, on
the other hand, the company decline the offer, there is a
prospect of long and wearisome litigation, and the probability
of a decision against them which will leave them without any
claim whatever in the tuture.

With respect to the Government of Canada, they may probably
decline to accept the compromise, in the hope that the prize
will fall to their hand without any consideration. The litigation,
and reference to the Privy Council, will not concern them, for
the object will be to ascertain the rights of the Crown and of
the company. Canada can look quietly on and watch
the proceedings. If the decision should be in favour of the
Crown, it will confirm the opinions which they have so uni-
formly expressed as to the worthlessness of the legal privileges
of the company, and the Imperial Goverpment will assuredly
not call upon Canada for more onerous terms on the transfer of
the territory than the Dominion have professed themselves wil-
ling to pay, while, if the claims of the company as against the
Crown should be established—a very improbable contingency—
the Government of Canada would at least be in no worse position
than they areat present. There is an uncertainty as to the extent
which the claims of the company would be supported by the
judgment of a court of law. The company at present have the
benefit of the doubt, and if they are wise they will avai! dem.
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elves of the advantage which they possess. Earl Granville
very fairly describes his proposal as one which it is for the
interest of both parties to accept, and it is one which has this
additional recommendation in its favour—that her Majesty’s
Government are pledged to use all the influence which they can
egitimately exercise in order to carry it into effect.

THE PERUVIAN LOAN AND GUANO SUPPLY.

HOLDERS of Peruvian stock have during the past week been
informed that the deposits of guano hypothecated for the repay-
ment of the loan are fast disappearing, and with it, of course,
the security which they hold. This information has not now
been volunteered for the first time, and it is a singular fact that
the persons in possession of this information offer it always
about the same time, and that is whenever the price of the
stock in the market warrants the belief that the announcement
of the failure of the supply will be attended with a con-
siderable fall. When the price is over 80, and the time for the
annual drawing approaches, these birds of ill omen generally
appear on the scene ; the result is a temporary fall in the stock,
usually followed by a rapid rise as the time for the usual
drawing gets nearer. Asthe Zimes very forcibly pointed out, even
when giving publication to the letter of Mr. Watson—Ilate surgeon
to the Government hospital on the Chincha Islands,and resident
medical officer to the Yellow Fever Hospital ship, Callao Bay,
Peru—the “ public must bear in mind that for years past analo-
gous reports have been from time to time circulated, and as
often contradicted from official and other sources. The extent
to which the price of Peruvian stock may be influenced by the
question furnishes a great inducement for such representations,
and although the present writer may be assumed to be perfectly
sincere, it is not impossible his views may in some degree have
been derived from persons with speculative objects, or who
are desirous of embarrassing the Peruvian Government.”

The statement made by Mr. Watson is to the effect that
the supply of guano at the Chincha Islands is nearly worked
out, and he asks what security have the bondholders for capital
and future interest. Messrs. Thomson, Bonar, and Co. reply
‘by giving the actual figures of the guano loading, and on hand.
They state that there is a stock on hand of 130,000 tons, there
are 17 ships now discharging 17,000 tons, there are 31,000 tons
homeward bound, 95,600 tons loading at the Chinchas,
chartered for the United Kingdom 156,600 tons; making a
total of 435,200 tons. Taking the price at £7 per ton, there is
therefore actually in hand a quantity which will realise more than
+£3,000,000 sterling—the whole amount of loan outstanding
being, in January of this year, £7,816,000. Assuming that the
supply from the Chincha Islands is exhausted, there yet remain
twelve other places of deposit north of Lima, twelve more in the
south of Lima, and numerous others on various parts of the
<coast and the small islands immediately adjacent. With respect
to these Mr. Lewis Haslewood writes :—

¢¢ Cargoes from two or three of the above deposits have been already
supplied to this market. They were necessarily taken from the upper
strata of guano, which are exposed to the atmosphere, and consequently
slightly deficient in ammonia. But the price they have realised, together
-with the reports of the quality of the lower strata lately received from
Peru, give every reason tu believe that the money value of these de-
posits is equal to that of the Chinchas. Supposing, however, that the
guano from the said deposits realises only £4 to £5 per ton net, in lien
of £7, as heretofore, the quantity is amply sufficient at this reduced
profit to cover the present debt of Peru three times over.”

If any bondholder will take the trouble to examine at the
office of Mr. Haslewood the maps and detailed surveys of the
guano deposits, he will quickly be reassured as to the extent
of the deposits and the value of the security which he holds.
He will see in one of the Maccabi Islands, for instance, deposits
.of the thickness of more than 100 fest in many places, proved by
borings actually made. A score at least of other islands are
scarcely less rich in their stores of this valuable material. There
is one place, which is described as lying between the ravine of
Pica to the point Chomoche, in which are more than 30 ravines
and deep tracks of 400 to 600 yards in length, about 150 in
breadth, and 20 to 30 yards in depth, all made up of guano
of the best quality. Any one of our readers may work out the
approximate contents of these deposits, and he will be startled to
find that they amount to little if anything short of 25,000,000 of

tons, which, taking it at the value of only £4 per ton, gives the
enormous total value of £100,000,000 sterling. ‘The fact
is the supply of guano on the coasts and islands of Peru is
practically inexhaustible—it is a source of natural wealth com.
pared with which the gold and silver of Peru sink into insignifi-
cance ; 2nd it is amply sufficient to justify the statement of Mr,
Haslewood that it will pay not only three times, but more than
ten times the whole of the consolidated loan.

The total amount of the consolidated loan finally arranged
in 1865 was £10,000000. It has since been reduced by half-
yearly drawings, and the action of its sinking fund of § per
cent. accumulative, to £7,816,000, the amount at which it now
stands. In July next there will be another drawing of £304,600,
or at the rate of 3§ per cent., the bonds drawn being paid off at
par. In ten years from the present time the whole amount will
be thus drawn and paid off, the percentage of drawings in.
creasing each year from the rate for the July half-year of 3}
to 8,9, 104, 12}, 15, 183, 24, 30, 50, and 98 per annum respec-
tively, until 1879, when the whole will be liquidated. The value
of the bonds, therefore, increases each year in proportion
to the augmented ratio of the half-yearly drawings. The
credit of the Peruvian Government is unimpaired by any-
thing of the nature of default or delay in the fulfilment
of its obligations. Unlike Turkey and some other countries
which might be named, the Government of Peru has uniformly
acted in the most honourable and straightforward manner,
and the list and description of the various guano deposits
forwarded to the Governments of England, France, and the
United States, have been at all times open to the strictest
examination and proof. Not one word of doubt as to these
deposits has ever been ventured upon by the most reckless
speculators in Peruvian bonds, and we cannot but think
that Mr. Watson would have done good service to the bond-
holders if he had extended his experience as hospital surgeon
at the Chincha Islands to a personal examination such as that
made by M. Landreau, and since verified by more detailed
and accurate surveys of the many other sources of deposit
which Peru possesses. Until the statements officially put
forward by the Peruvian Government on the subject
of other sources of supply, we must decline to believe in
the failure of the abundant security which the bondholders
possess. Even assuming that there should not be another ton
of guano attainable from the Chincha Islands, there is at present
in this country, or on its way, a quantity, the money value of
which is over £3,000,000 sterling, or nearly one-half of the
whole amount of the balance of the loan, while even Mr. Watson
himself admits that the guano on the Lobos Islands, to which
the bondholders may be referred as “their future hope and
Peru’s source of future revenue,”is at all events worth 3ss. ot
45s. per ton. But these islands form, as we have said, only a
small portion of the immense deposits in other parts—such as
Churanata, Culava, Sacramento, Animas, Morrillo, Guages,
Colorado, Chucumata, and those wonderful ravines of Pica to
which we have referred. We trust that those of our readers
who are holders of Peruvian bonds will not permit themselves
to be alarmed by partial and one-sided statements into parting
with their property before they bave fully inquired for them-
selves into the nature of the security which they hold.

ATLANTIC AND GREAT WESTERN RAILWAY.

——
WE learn by a cable message received yesterday that the
injunction against the company has been removed. This
injunction we presume to be that which a short time since was
falsely reported to have been an application for the foreclosure
and sale of the line, whereas it was made in the name of the
trustee of the consolidated bondholders, and applied only to the
application of the moneys to be received from the Erie
Company as the rental of the line, and was in effect quite in
accord with the course which the directors have proposed to
adopt, and which the bond and debenture holders have sanc.
tioned in the programme of July last.

We understand that the company are now, with a view of
carrying out the arrangements of the July programme, proceed-
ing with the scheme of conversion, and are now issuing the
income bonds, which have just arrived from America, in
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exchange for the capitalised coupons. A very large proportion
of the bond and debenture holders have deposited the coupons
at the office of the company and received certificates for them,
and these certificates may now be exchanged for the income
bonds, the interest on which, according to the terms of the

programme, is payable on 15th May next.

TELEGRAPHS TO INDIA.

‘THE committee of the Stock Exchange have granted a settle-
ment on the 23rd for the shares in the British Indian Submarine
Telegraph Company, but, owing to some misconception as to
the nature of the shares specially reserved for the contractors,
they have declined to give the usual quotation in the Stock
Exchange. As the whole of the 55,000 shares which it was
stated in the prospectus were to be allotted to the public have
been so allotted, and as they are perfectly distinct from the
shares taken by the contractors, there can be no reason whatever
for refusing a quotation for those which have been taken by the
public, and an application is to be made to the Stock Exchange
for a quotation of the company to the extent of those shares.
The price of the shares, at present, is ridiculously low, being as
much as 2 discount, with £3 paid. Of the value of the line
there cannot be two opinions. It will connect with the Anglo-
Mediterranean cable at Alexandria, and form a submarine line
direct to Bombay. Of the capital required £550,000 only is to be
subscribed by the public, the contractors taking £460,000 in
paid-up shares as a portion of the contract price of making
and laying the cable, and these shares cannot be disposed of
until the cable is actually laid and at work. They have, there-
fore, in this large stake a sufficient incentive to due care and
caution in the carrying out of the contract. Apart from the
large profit which may fairly be expected from the working of
a direct line of telegraph between Bombay and England, each
holder of £100 in shares of the company will be entitled to 25
per cent. of free or profit shares on the completion of the
cable, and which will rank equally with the ordinary shares in
the matter of dividend.

The importance attached to the establishment of submarine
telegraphs with the East is shown by the fact that a second
company—the Direct Indian, Australian, and China Telegraph
Company—has been launched, and which proposes to lay a
complete system of submarine lines by way of Falmouth,
Gibraltar, and Malta, and so by the Red Sea to Bombay,
Australia, and China. It is surely a great waste of power for
two companies to attempt to carry out what one can sufficiently
well accomplish. There is ample field for both companies, if
they will be only content to share in an equitable division of the
work. One company may make and lay the line vZz Gibraltar
to Malta, where it would join with the British Indian lines ; and
at the other extremity they might extend to Australia and
China, working through for the intermediate distances over the
lines of the British Indian Company. Surely the example of
the waste caused by needless competition in railway matters
should induce promoters of telegraph companies to pause
before they enter ou a similar career of unnecessary rivalry,
We are certain that the good sense of the directors of the two
companies would enable them to arrive at some plan by which the
construction of two or three thousand miles of cable may be
spared, and the time hastened when there will be one complete
and unbroken line of submarine telegraphs between England
and India, rather than two systems overlapping each other in
the distancec between Malta and Bombay. We have reason to
believe that some negotiations of the kind to which we have
referred have been commenced, and hope shortly to hear that
they have been brought to a satisfactory termination.

THE SOUTH EASTERN OF PORTUGAL.
———

# THE Portuguese Government has taken formal possession of the South
Eastern of Portugal Railway.” Such was the startling announcement
by telegraph from Lisbon which on Monday last threw the Stock
Exchange into & state of dismay and indignation. Such wholesale, such
bare-faced robbery never before startled any community of horest men.
Dishonesty in an indididual is a course which degrades him in the esti-
mation of his fellow men, but the dishonesty of a nation is a convulsion
of the whole moral system on which the relations of society are based,

and it is impossible to form an adequate estimate of the injury which it
creates. There is, in the first place, the bitter wrong which is inflicted
upon the plundered ; there is, secondly, the evil lesson which the sub-
jects of such a State learn from their rulers, When they see those in
high places act upon such dishonest principles, they will do the
same one towards another ; and all of them, actuated with one mind, will
be leagued against honesty and fair dealing wherever those qualities are
to be found ; and, lastly, there is the reaction which must follow
a dishonest conspiracy.  Capitalists will button up
their breeches pockets and refuse to lend a mite to any
foreign nation whatever. Such being some of the evil conse-
quences of such conduct ot the part of any Government, it clearly
becomes the interest of every person engaged in commerce, and the
interest of every civilised nation in the world, to stamp the conduct of
Portugal in this matter with the brand of reprobation. There is nota
Court in Europe from which the representative of Portugal ought not
to be dismissed with infamy and scomn. The gigantic character of the
robbery which has drawn forth these remarks sinks, however, into
insignificance when compared with the treachery of the proceeding:
The following letter, written to the Portuguese Minister by Mr. G. B.
Townsend, will best explain the whole transaction’:—
«South Eastern of Portugal Railway, Lisbon, March 11.

“Your Excellency,—I have just read with the most intense surprise
the decree published in the Diario do Goverso authorising the confis-
eation of the South Eastern Railway and the forcible possession of the
property by the Government. Your Excellency will remember that
only two days since you sent for me, and re‘::iu'essing the anxiety of the
Goverzment to bring the question of the railway to an equitable settle-
meht, and in order to prepare the way for the loan which you were
then negotiating with Messrs. Fruhlen and Goschen, you requested me
to send you an amended proposal for the sale of the railway to the
State. I did so, and saw your Excellency upon it, when your Ex.
cellency discussed it freely, contrasted it with the contracts which had
been made by the Fontes Government and that of Count d’Avila (the
former of which is still a subsisting contract), and admitted that it was
more favourable fo the Government than either. Your Excellency
also intimated the amount you would recommend the Govern-
ment to give, and promised to submit the proposal to the Council
of Ministers that evening, and to let me know the result in the morning.
Yesterday morning your Excellency informed me by letter that in conse-
quence of the Marquis de la Loule not being present at the Council
you could not let me know the result till after the marquis had agproved
it, but that you would do so within 24 hours. This morning I have no
further communication from your Excellency, but it appears that yester-
day, within one hour from the time when your Excellency’s last
note was received, the decree authorising this act of spoliation was
signed, and without one word of notice or explanation I am left by your
Excellency to learn the fact by the perusal of the public journals. I
further find that the Government propose to take possession of the rail-
way to-morrow, without the payment of a fraction in the way of com-

ensation to the company. I further find that itis proposed to seek power
ﬁ'om the Cortes to pay to the company an arbitrary sum of £525,555,
which the Government has fixed by way of indemnity. As regards the
amount, if paid, it will be barely sufficient to cover the bonds and
interest due, secured upon the railway, while the money expended upon
the Government’s own railway, amounting to between /70,000 and
£80,000, in converting and adapting it and the plant from the narrow
to the broad gauge, and the expenditure of some £700,000 on the works
and materials for the extension, is uncompensated, and to that extent
confiscated. Should the Cortes act as they have hitherto done, and not
confirm the acts of the Government, the whole property will be con-
fiscated. It is unnecessary to comment upon a proceeding so unprece-
dented, Loth in form and substance, in any European country.
would seem, then, that it only remains for me to protest in the most
solemn manner against this act of despotism and spoliation, and to take

such

such steps as the company may be advised to adopt to recover their
rights, have the honour to be your Excellency’s most obedient
servant, * G. B. TOWNSEND,

“ To his Excellency Count Samodaes, Minister of Finance. ”
The foregoing speaks for itself, and any further comment on it from

us would be superfluous.

INTERCOMMUNICATION IN TRAINS.

- ———

Tug Board of Trade has given an extension of time to the railway
companies in the matter of adopting a system of intercommunication
between passengers and guards and drivers; and, as tway be expected,
there is greatactivity on the part of inveators to provide the best means
of such intercommunication. The essential qualities desirable are, of
course, efficiency and certainty in the action of the apparatus, and the
cheapness with which it can be fitted. A uniform system, it cannot be
doubted, ought to be adopted; and it would have been well if the Board
of Trade could have confidently recommended the system which, we
understand, has been reported upon favourably by the Clearing House
Committee of General Managers and Superintendents, who have con-
sidered this matter with great care, and have thoroughly examined all
the modes of intercommunication as yet recommended by scientific men.
There is no essential difference, as it seems to us, in the modes devised
by Messrs. Preece of the South Western, Walker of the South Eastern,
Martin of the London and North Western, and Spaguoletti of the



298

THE RAILWAY NEWS.

Marcu 20, 1869.

Great Western, These systems are all electrical. Mr. Harrison, C.E.,
of the North Eastern, recommends another distinct mode of intercom-
munication by .a cord passed along the entire train, Mr. Harrison’s
mode, and the others, have been repeatedly described in the Raifway
News, and need not be further referred to now.

It would seem that there is still another inventor in the field, viz., Majer
‘Wethered,of the 10th Depot Battalion, whichisnow stationed at Shorncliffe
Camp. That gentleman has given his attention to this important subject,
and has devised a mode of intercommunication entirely different from all
the others referred to. On Monday last a special train, fitted, by the
Brighton Company, with Major Wethered’s apparatus, left London-
bridge Station and travelled to Epsom and back. The train consisted
of twelve carriages, and the company included a large number of gen.
tlemen interested in practical railway working. Amongst those present
we noticed Messrs, Levy, Deputy-Chairman of the Brighton Company,
Hawkins, Superintendent Turner, Craven, George Wythes, jun., F.
D. Bannister, C.E., and other gentlemen.

Major Wethered's system may be describéd as a communication by
slight iron rods, carried upon rollers, passing under each carriage,
the rods being connected between the carriages with coupling
chains. The communicatioa, on the part of the passengers, with the
apparatus is by means of a bandle and cord, which are fitted in a small
aperture near the centre of the partition between the compartments and
near the roof of the carriages. One bandle serves for two compart-
ments, the pulley over which the signal cord is passed
being hinged, so that the cord may be pulled upon either
the one side or the other. On each side the aperture contain.
ing the handle is covered by a paper bearing the following
natice, ‘‘ Danger Signal. To give an alarm break the paper and pull
the handle until the whistle on the engine sounds. Persons needlessly
giving an alarm or injuring the apparatus will be prosecuted.” The
effect of pulling the cord is by drawing the connected rods and chains
under the train to release a detent in the guard’s van, which, on being
pulled, removes the support from a weighted lever, that drops, and in
dropping pulls up a chain that communicates with the engine whistle,
which is instantly set sounding. The pulling of the cord by a passenger,
in additiem to the effect stated, also communicates laterally with a disc,
which is thrown out, and indicates tbe carriage and compartment from
which the signal has been given. Major Wethered’s apparatus answered
very satisfactorily in the experimental trip, the whistle sounding loudly
in all cases when a signal of alarm was given. The mechanical arrange-
ments seem to us to be very well contrived, and Major Wethered’s
system appears a very decided improvement on the North Eastern cord
plan ; and there can be no doubt that carriages can be fitted up on this
plan at a much lower cost than any of the electrical systems already
referred to. The chief disadvantage attaching to Major Wethered’s
plan would, we fear, be the liability to rupture of some of the many
parts necessary in the connection of a train. With a very long train,
moreover, the system would not be workable without the introduction
of an intermediate guard’s van, from which the rear carriages’ signals
would have to be transmitted forward. The cost by this mode would
not, we belicve, exceed from ten to fifteen shillings per carriage, whereas
the cost of the electrical mode of intercommunication costs not less than
from fifty to sixty shillings per carriage, and upwards.

Mr. John Edwards, it may be mentioned, was one of the excursionists,
and he partially exhibited an apparatus which he has invented for
intercommunication. Mr. Edwards’s system consists of a continuous
metal tube carried along the roof of the train, with sliding or elastic
couplings between carriages. The tute has a funnel mouth facing the
road, and connected with it, dropping into each compartment, is an
elastic tube with a whistle at the end, within reach of the passengers.
Alarm by this projected mode is given by blowing the whistle, the sound
of which passes along the metal tube to the guard at the rear of the
train, who, if need seem to him to require, may signal forward to the
driver to stop. Mr. Edwards’s system seems to be the cheapest as yet
devised ; whether it will be effective remains to be seen.

The experiments in relation to Major Wethered’s plan were con-
sidered very satisfactory, excepting that the couplings, which were not
of the best quality, did not in one or two instances prove trustworthy.

THE OTTOMAN RAILWAY AND TUIEKISH GOOD FAITH,

THE report of the Ottoman Railway from Smyrna to Aidin shows a pro-
fit on the half-year of £7,924, which has been applied towards the
repairsand consolidation of permanent works, required under the October
convention, by which the Turkish Government formally recognises the
guarantee of £112,000 a-year as effective. Notwithstanding this recog-
nition of a liability, the Turkish Government have done nothing to meet
their obligations under it. They have, however, *lent ” (?) to the com-
pany £67,000 for the purpose of rolling stock, but they accompauy this

¢ that the greatest number of passengers and amount of

loan with the condition that the company shall not be entitled ¢ to claim )
from the Government any payment, under any title whatsoever, until
after the settlement of the general accountsof the guarantee forall
the period of working expired up to the 31st of December, 1867."”
The guarantee claims of the company amount to £232,397. The
Ottoman Government have proved themselves not merely apt pupils in
the art of making loans and attracting capital to the country, but have
also learned with remarkable facility the lessons of repudiation
and confiscation which have been taught them by some
other of the more civilised of the Westam Govermnments
The proposal to advance by way of loan about one-fourth of what is
due to the company asa debt is one of the coolest proposals which have
becn made for some time past, and we hope that the lesson will not be
lost upon the too credulous holders of those Turkish securities which
are not secured by the guarantee of honest aud reputable Governments.
Another plea which has been put forward for non-fulfilment of the
guarantee by the Turkish Government, is that more complete and de-
tailed accounts are requisits.  All this, of course, is put forward as a
mere excuse, and the stipulation that the £67,000 is to be invested in
rolling stock and put upon the line will but enable the Turkish Govern-
ment some day to follow the example set by the Portuguese Government
and take possesion of the railway, enhanced in value by the expenditure
of money which ought, in common fairness and justice, to be handed
over to the unfortunate and deluded boadbolders. The committeeof the
Stock Exchange has, daring the last week, shown itself wonderfully
sensitive in the granting of 2 quotation to an English company en 8
merely technical point as to the issue of shares ; we hope they will not
forget the duty imposed upon them of protecting the rights of thase
who have invested in Turkish railways whenever any application may be
made for the grant of a quotation for any of the new aund cantinually
increasing public securities of Turkey. The following extracts from the
letter of Sir Macdonald Stephenson, on the proposal of the Turkish
Government to lend what they ought to pay, places the matter very
fairly before our readers :—
¢ The council has already informed the Government that it cannot

receive any portion of the money due to the compeny as a loanim the
ordinary sense, because it might convey the erroneous impression that
any doubt existed as to the correctness of the company’s full claim ;
but if the meaning of the Government is to make a payment on account,
and without prejudice to the rights and claims either of the Government
or of the company, the council sanctions the mrangemeat made by
Messrs. Hanson and Co., and will apply the amount as specified in
your Excellency’s letter, it being distinctly understood that, within siz
months from the date of farnishing the accounts in the new form re-
quired, the Government shall have comple:ed its examination, and have
clearly stated any grounds it may have for objecting to any portion of
the accounts, so that the final adf'ustment may be made at the expiration
of the six months, The council agrees to provide more rolling stock
within four menths of receiving payment of £67,000, solely to comply
with the Government wishes, because, under any circumstances,
if the traffic increases very largely, the company would have
to increase its stock; but the council again distinctly assures
the Government that for the present, and for a considerably
increased traffic, the stock is am?le; that extra stock, beyond that
required by the actual traffic, needlessly increases the working expenses,
by the extra labour employed and by the deterioration of superfluous
stock ; and that the best results of wotki.ng‘a. nlailway axekonly obgmed
by adopting such a judicious proportion of rolling stock to trathc as

y adopting j prop ling ods shall be
conveyed with the smallest quantity of rolling stock. The sufficiency
of the present stock has already been shown in another commaunication,
dated 30th October, covering Mr. Purser’s letters of 14th Segtember and
8th October. The council desires to state further that if the Impef\ll
Ottoman Government entertains any doubts on any other questions
which can hereafter affect the due and regular payment of the guarantee
of £112,000 a-year, the council will require that such points shall be at
once clearly and distinct]! stated, and, if necessary, referred to.arbltu-
tion, with a view to avoid the possibility of any new source of difference .
arising at the end of the six months, when the Government undertakes
to have completed its examination of the accounts. This is the more
especially indispensable, as the small payment now tendered, be‘l'ﬁ
applied as specified by the Government, the share and bondholders
not receive anything until after a further payment shall have been made
by the Government to the company. At the end of the six months
specified for the examination of the accounts, the amount due by the-

overnment will probably still exceed £200,000,"

BRITON MEDICAL AND GENERAL LIFE ASSOCIATION,

—_———
ABOUT sixteen or seventeen years ago the inshrance societies were
cropping up like mushrooms, just as four years ago banks and financial
associations were the rage, until the black cloud of 1866 burst upon the*
City and withered their growth. Some of these societies were merely
tentative—=got up for the beaefit of a secretary and an accountant digni-
fied with the title of actuary—and in time came to grief. There weve
others, however, sound in their foundations, started under the manage-
ment of able directors, and worked by competent men, and these have
endured to the present day, gaining power and reputation with each year
of their growth. One of these is the Briton Medical and General, and it is
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gratifying to refer to the report and find that during the past year no fewer
than 3,242 persons, anevidence of the popularity of the institution, applied
to the directors for leave to have their lives insuredinit. These applica-
tions represented in the total £972,867, and show the high credit in
which the society stands with the public.  Acting, however, with that
caution which the sacredness of their trust requires of them, the directors
rejected 171 applications for £74,430, stopped short of actual commit-
ment in the case of 599 for £194,986 ; and having thus winnowed their
grist of all that was positively bad, and all that was suspicious, they
completed 2,472 policies, assuring £703,451, and producing an annual
income of £25,277. The net premium income is now £216,704, but
that sum, large as it is, does not represent the society’s total income—
to find that we must add £21,277 interest on investments, so that its
total revenue is now £237,981. The policies on which claims accrued
during the past year were comparatively few, and scarcely more than
one-cighth the number of new policies. After deducting all claims,
surrenders, expenses, charges of management, and outgoings, the
balance of the year’s income amounted to £68,026, which sum has been
carried to the capital account. The assets of the association at the close
of the year amounted to £667,493. With such prosperity surrounding
them it is not surprising to find the directors declaring a dividend at the
rate of 8 per cent: During the year the consulting actuary, Mr. Arthur
Scratchley, completed his investigation into the affairs of the associa-
tion, and the directors in accordance with his recommendation distributed
the sum of £87,248 amongst the shareholders and policyholders, in
accordance with the terms of the deed of constitution. The next division
of profits will be in 1872,

THE DAGENHAM DOCKS.

A FEW years since one might have observed, as he travelled along the
line from Fenchurch-street to Southend, a large swamp, in the centre
of which was an oval sheet of water, seemingly a large pool occasioned
by the overflowing of the Thames, from which it was oaly a few yards
distant. Had you come upon such a spot in the Highlands of Scotland
you would have expected to see it covered with ducks, teal, and
widgeons, and would not have been surprised to hear the bittern's scream
reechoed o'er the water. Struck with this idea, you would immediately
begin to wonder by what ‘‘fortuitous concourse of atoms,” by what freak
of nature, it happened that a place so strange in its aspect—so incongru-
ous with civilisation and trade—came to be within a few miles of the
-etropoli- of the world ; and, in the impulse of the moment, you asked

¢ What the d—is that?” Some courteous fellow-traveller, who
had, probably, had occasion years before to ask the same question, was
ready with the answer, and told you that that was Dagenham Lake, and
that it was a favourite resort for anglers—meaning by *‘ anglers * those
fishers of bleak, tittlebats, and pinkeens who swarm along the banks o
the Lea during the summer months.

Since then, however, a jointstock company has displaced those
“anglers,” has drained the marsh, has deepened, widened, and with
stone work lined the lake, and has cut a canal between it and the
Thames. A more complete metamorphosis is not to be found outside
the covers of Ovid ; but Daphne, when she became a laurel tree, could
not have caused greater disappointment in the breasts of her pursuers
than is that which now reigns at the board and is diffused among the
whole body of shareholders associated in the Dagenham Dock Company.
They have on the faith of an Act of Parliament constructed their docks,
built their warehouses, and brought a population to settle on what
seemed the most unpromising spot in the neighbourhood of the
metropolis ; but a very potent body, and one, too, which imagines itself
more potent than it really is, steps in and says, ‘“ We will not allow
you to reap the fruits of your industry and enterprise, because
your doing so will occesion us some inconvenience and
orce us to employ additional hands—not that we will have
to pay them, for they will milk the same cow that we do—
namely, the British Exchequer ; but then, you know, this is the age of
retrenchmeat ; and what is the convenience of the port of London in
comparison with the saving of a few hundreds per annum in the mis-
ecllaneous estimates? Perish commerce; flourish parsimony.” But
who are those potent officials who raise this cry? They are, sir, the
Commissioners of Customs, who have refused to licence these most con-
wenient docks for the shipping and landing of such cargoes as require
the supervision of a tidewaiter. The Excise Board could not act with
more nonchalance in refusing a beer licence to a denizen of the Mint
than have thei brother gaugers at the Customs in setting themselves in
opposition to an Act of Parliament, and in rendering a great public
undertaking entirely abortive. The House of Commons must give these
redtapeists a pretty sharp rap on the knuckles, and make them, how-
ever stupid and however unwilling to be taught, learn that when they
practise such despotism they transgress the bounds of the power which
has been assigned to them by the Legislatnre.

THE GLASGOW AND SOUTH WESTERN REPORT.

THE report to be submitted for approval at the Glesgow and South
Western meeting on Wednesday next will have been read with more
than usual interest by the shareholders, who are asked, in face of an
improved gross revenue, and a still more largely improved net revenue,
to accept a smaller dividend than was paid twelve months ago. The
increased traffic returns do little more than make up for the £3,000
taken last January from premium account, and the principal difference
in the two periods arises under the head of expenses. The total work-
ing charges are brought down from £136,133 to £124,338, and the
item of interest shows a decrease of 42,742, or a total saving of
£14,537, as compared with the half-year ended January, 1868. But by
the operation which, with concurrence of the auditors, the directors
propose to make regarding the premium account and the renewal of way
suspense account, the shareholders are asked to forego the advantage of
these improvements, and to accept a lesser dividend. In these circum-
stances we are not surprised that one of the shareholders should have
given notice of an amendment, with a view to declaring the same
return as before. But there seems to be good reason why the pro-
prietors generally should not support Mr. Nicholson’s amendment. It
must be remembered that the suspense account now proposed to be
extingunished is one of those items in railway accounts that
are now viewed with great suspicion, and that the shareholders
probably owe it to the forbearance of the auditors that the demand for
its suppression was not made at an earlier period. Mr. Nicholson does
not, it is true, seek to prevent altogether the liquidation of the suspense
account, but proposes to make a contribution of £5,000 to that purpose
now, carrying forward £10,579 to be met at a future period. The dif.
ference between the latter sum and the amount necessary to yield an
additional half per cent. to the ordinary shares, he proposes to add to
the balance carried forward, which would then amount to £4,343—a
very large sum, as it appears to us.  If there were any likelihood that
the current half-year would yield as large a revenue as the past one—
which experience does not warrant us in hoping—there might be some-
thing said in favour of paying one-half of the necessary amount now,
carrying over a less sum, and the other moiety out of the summer half-
year. But the wiser course would seem to be to meet the difficulty
boldly now, and by clearing off the suspense account as the directors
propose, leave the line free to reap all in its power in future, untram-
melled by the weight of this obligation.

In our remarks upon the announcement of the dividend, we stated
that the contingent account would, so far as we could gather from the
directors’ intimation, be entirely absorbed in clearing the renewal sus-
pense account. From the tables appended to the report, we notice
that this is not the case, a sum of £7,500 being carried over from the
contingent account in reduction of the value as an asset of the 410
ordinary shares yet to be issued. - The suspense account proposed to be
wiped off is stated at £44,707, which is to be met by £29,128 from the
premium account, and £15,579 from revenue.

From the revenue account we observe that the total working charge
amounts to the moderate percentage of 43°12, while the maintenance of
way and locomotive power amount to 7°15 pence and 5'18 pence per
train mile respectively. Compensations amount to £1,634, against
£2,274 in the corresponding period of last year. The rolling stock of
the company now consists of 171 engines, 414 carriages, and 7,274
wagons, two engines and two hundred wagons having been added during
the half-year at a charge to capital of £12,809. On repairs and
renewal of rolling stock the sum of 420,473 appears to have been
expended from revenue. -In the half-year current the estimate of
expenditure on working plant is given at {51,776, with £31,430 to be
expended under the same head in subsequent half-years. These addi-
tions to plant on capital account are explained by the directors to be
in anticipation of the opening of the Greenock and other new lines now
in course of construction. The total amount received on capital account
up to 3Ist January was £6,808,561, of which sum £6,697,575 had been
expended, the amount expended within the half-year being £159,303.
The estimated further expenditure on capital (stated in terms of last
year’'s Act) is £1,268,199, to meet which the company holds share
and loan powers to the amount of £1,317,524. But the
directors explain that under the bill now before Parliament for
the abandonment of the Kilmarnock Direct line, under an arrangement
with the Caledonian, and by the non.exercise of permissive powers,
the future capital expenditure may be lessened more than oae-third.
The debenture debt of the company amounts to £1,507,419, against
£1,521,000 last year ; and the average rate shows a decrease from am
average of £4 2s. 6d. to an average of 44 2s."0}d. per cent.

In the statement given as to the amount to be carried forward under
Mr. Nicholson’s amendment, we observe he includes the £50 given to
the Ayr Races, which, by the first paragraph of his amendment, he pro-
poses should be disallowed as u/fa vires of the board.
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IRISH RAILWAYS.

(From our Local Correspondent.)
DusLIN, MARCH 18,
THE half-yearly meetings of almost all of our railway companies have
been now held, and the proceedings are calculated to increase confi-
dence in the resources of the country, and to encourage a hopeful feeling
as regards the futare of Irish railway property. Notwithstanding the
geneial depression of trade and other circumstances of an unfavourable
character, the half-yearly reports have afforded gratifying evidence of a
steadily increasing traffic over the principal lines ; and whatever may be
the result of the movement in favour of Government intervertion, the
figures which have been submitted at the several meetings must be re-
garded as highly satisfactory, not merely to the shareholders, but also
to the public at large, as so many practical proofs of improvement in the
state of the country. It is believed by some—though probably without
-sufficient grounds—that the proposal of Government purchase was
brovght before the Cabinet, but that the proposed transfer of the several
lines being strenuously opposed by Mr. Lowe, was rejected, a majority
of the Cabinet concurring with that Minister in his opposition. The
often-discussed question of amalgamation once more formed the promi-
nent theme for renewed debate at the meetings of the three companies
who own the line from Dublin to Belfast, but the matter has fallen
through, and seems now indefinitely postponed. The shareholders of
two of the three lines, however—namely, the Dublin and Drogheda,
and Dublin and Belfast Junction—seem willing for having their two
lines united into one.
At the half-yearly meeting of the Belfast and County Down Railway
Company the receipts of the half-year were not deemed sufficient to allow
ofa dividend on the ordinary shares, butthere is every prospect that this
is the last occasion on which such a statement would have to be
.made. Important improvements have been made about the terminus
and goods departments, as well as in the permanent way, and the
engines and rolling stock generally are in good order. The new line
“from Downpatrick to Dundrum and Newcastle is, moreover, expected
-to be opened for public traffic immediately, and which will doubtless
cause a very material augmentation of the traffic receipts of the Belfast
ani County Down, Some discussion took place as to whether the sum
to be appropriated for the benefit of the family of the late Mr. Ward,
-secretary of the company, should be £300 or £500, but the amount
-was ultimately fixed, by way of compromise, at £400. In regard to
the Downpatrick, Dundrum, and Newcastle line a good deal of gratifi-
cation has been properly expressed at the quick despatch and satisﬁ:;ory
manner in which the several works have been carried out; and the
-whole business reflects much credit on both the engineer and con-
- tractors.

The report read at the half-yearly meeting of the Banbridge, Lisburn,
and Belfast Railway Company showed a decrease in the income as com-
pared with the corresponding period of last year. A long discussion
took place with regard to the Ulster Company, who work the line, it
being felt that the latter do not give the required facilities for the ex-
-pansion of the traffic of the district through which the railway passes.

he Newry and Armagh Company also complain of the Ulster, and
have passed a resolution directing a memorial to be presented to the

- Board of Trade, containing the grounds of that complaint. The Ulster
.«Company, however, seem determined to act on their own views in the
.cases of both companies, and are supported by the shareholders.

The dirccters’ report of the Cork and Macroom'states that the
- receipts for the half-year show an increase of £149 over those for the
-corresponding period last year, and of £626 over the half-year ending
.30th June, 1368. The net profits amount to £1,130, which,
added to the previous balance of £3,798, makes a total
to the credit of revenue account of £4,929, out of whichis recommended
the payment of a dividend of 5 per cent. on the preference shares
recently issued ; the payment of the deferred dividend warrants for the
-half-year ended 31st December, 1866, is also recommended by the
.cirectors.

The half-yearly meeting of the Cork and Bandon Railway Company
has passed off satisfactorily. The report, which showed an” increase of
.£736 in the traffic receipts, was adopted, and the usual dividends
declared on the preference sbares, leaving a balance of £8,469. The
increase in the receipts is attributable to augmentation in the goods
traffic, and to additional pay received for the mileage of the Kinsale
line. Dissatisfaction was properly expressed in reference to a remark
made by Lord Bandon at a public meeting in Cork to the effect that
-the Cork and Bandon was the worst managed line in Ireland. The
chairman explained that his lordsbip referred to the want of through
traffic with the West Cork Railway, and stated that Lord Bandon was
-well aware, from correspordence between him and the board, of the
difficulty in the way on that head, and that knowing this his observa-
tion was unreasonable. It was further observed that, while the late
Lord Palmerston gave a grant of eight miles gratuitously for a railway
in Ireland, and that the Cuke of Devonshire was about to make a
branch line out of bis own money in connection with the Great Southern,
and that Lord Clanricarde, moreover, had put £16,000 with the
Portumna Railway without looking to direct interest for his outlay,
Lord Bandon actually did not hold even one share in the line on the
management of which he had made so uniavourable a comment, and
which has so considerably increased the value of his property.

At the meeting of the Waterford and Limerick Company the chair-
man, in moving the adoption of the report, congratulated the pro-
prietors on the increase in their receipts, notwithstanding the falling off
1n the cattle traffic, which latter, however, was gencral over all Ireland.
He stated that the Waterford and Kilkenny Company were working more
harmoniously with the Waterford and Limerick than formerly. He
hoped that before long they would be using their terminus, An arbi-
tration had been lately held between the two companies, and the award
-of the arbitrator was now only required to make their working still
ﬂ?ll:; ar;imble. fh i

e directors of the Royal Bank have decided upon paying th
dividend as that declared for the two previous hal;zyegr:—si;.,ea?;::

rate of 12 per cent. per annum. The warrants will be issued on the
31st, and the transfer books are closed until the 24th instant.

thli: Ulster Bank has declatsed the usual dividend and bonzz and
which are together equal to & r cent. per annum, Or 4s.
share. This is the h?llf-year in wll)xeich it is usual to distribute the nmﬁ:
bonus, the last August dividend and bonus having together amounted to
22 per cent. per annum, or 5. 6d. per share, )

e railway traffic returns exhibit increases in the case of the Dublin
and Drogheda, Dublin and Wicklow, Great Nortbern, Great Southern,
and Midfand Great Western. - .

As regards stocks and shares, the chief business in banks is still con-
fined to Nationals, but the excitement having died out, the range of fluc.
tuations is now very limited. It is considered, even if the recent decision
of the Vice-Chancellor be upheld on ap that the bank will not suffer
anything like what was at first expect Mining securities have been
dull. Alliance Gas sharesare well held. In railways there has been
a slack market, and prices have not been firm, but no material change
has occurred in quotations generally. :

—

WALES AND THE ADJOINING COUNTIES.

(From our Local Corvespondent.)
CARDIFF, THURSDAY.
THE report of the Llynvi and Ogmore is not so favourable as might be
desired, still it presents features of hope as regards the future. The
gross earnings of the half-year amounted to £20,956 9s. 6d., against
£20,255 12. in the corresponding half-year, being an increase of £700
17s. 6d. The expenditure was £l°'53f 108. 6d., as compared with

10,409 17s. Id. in the corresponding half-year, so that there was a net
increase of revenue of nearly £600. This increase, although small,
indicates that some progresss is being made. Had it not been for the
falling off in the quantity of iron and coal conveyed over the
line, the accounts would show a very different result, and
until these two bramches of trade attain a more satisfactory position—
which, itis believed, they will shortly do—the sha eholders cannot expect
anything like a satisfactory return on their capital. The Porthcawl
Harbour receipts are steadily increasing. The chief difficulty the concern
labours under is the want of capital, which necessitates the board to re-
sort to loans in order to meet outstanding liabilities. The total amount
of preference redeemable shares issued is £49,225, of which £21,460
has been applied as security for loans, A further sum is required to pay
off capital liabilities, and an application is pending befoze Parliament fox
powers to issue the whole of the debentures y authorised, although
the share capital has not been as yet fully subscribed. It is also pro-
posed to abandon the extension line at the head of the Llynvi Valley, and
to reduce the capital authorised by the Llynvi Valley Railway Act, 1866,
from £100,000 to £20,000 share capital, and from £33,300 to £6,600
borrowing powers.  Once adequate capital is provided to meet capital
liabilities, there is no doubt that the Llynvi and Ogmore will be a fair

roperty.

P Al.) rather important point was raised at the Penarth meeting. For
the second half of 1867 the preference shareholders were not paid their
dividends owing to the company not being provided with funds, in con-
sequence of the Taff Vale declining to pay the rents alleged to be due.
Mr. Cartwright, the chairman of the meeting, who is himself a solicitor,
said they had no power to pay the dividends of one year out of the
earnings of a subsequent year, an opinion which few who are acquainted
with railway law will be disposed to question. Mr. B, Matthews, the
solicitor of the Penarth Company, endorsed the chairman’s views, and
stated that he entertained no doubt whatever on the point. Mr.
Savage, of Bristol, held a different oginion, and expressed his readiness
to try the questton. It seems to us that the whole question turns upon
the settlement with the Taff Vale. If that company in the compromise
arrived at paid anything on account of the second half of 1867, that belongs
to the holders of preference securities. It matters not whether the money
is received in 1869 or '79, if it is a payment on account of 1867,
the preferences are clearly entitled to it.  On the other hand, if the
arrangement with the Taff Vale involved no payment for 1867, then the
holders of preference shares are out of court, and must be content with
receiving their subsequent dividends.

The directors of the Taff Vale have, it appears, fully made up their
minds to cease working the Cowbridge. They gave notice to that effect
a few weeks ago, assigning as a reason that the line required repairing.
It was then feared that the railway would have to be closed, but, from
what has since taken place, it is probable that an enterprising contractor
will soon take upon himself the working of the undertaking. Worked
at 50 per cent. of the gross earnings,ntie traffic is now more than suffi-
cient to pay § per cent. on the bonds and debts of the company, >on-
sequently it would be a great mistake to close the line. If the proposed
extension to Llantwit is carried out, the traffic is likely to increase
considerably.

The traffics on the local lines, without an exception, show a favour-
able increase as compared with the corresponding period of last .
Evidently trade generally is improving, and, before the close of the
half-year, it is probable that the additions to the earnings will show a
further increase.

During the month of February, Cardiff exported 183,602 tons of coal,
as compared with 134,295 tons in the corresponding month ; Newport,
23,594 tons against 22,586 tons ; Swansea, 38,237 tons against 42,759
tons ; and Llanelly, 6,915 tons against 8,514 tons. Coastwise
shipments from Cardiff were 51,319 tons, as compared,with §5,990 tons
in February, 1868 ; Newport, 46,276 tons, against 36,497 tons ; Swansea,
14,811 tons against 16,632 tons; and Llanelly, 4,774 tons against
8,501 tons. The iron exports were as annexed : — Cardiff, 23,747 tons;
Newport, 8,456 tone ; and Swansea, 1,298 tons iron.

The home trade continues gquiet, the purchases of the nilway
companies not having yet reached the quaniity expected, and
this state of things will no doubt continue until after the next quarterly
meeting of ironmasters, which will take place at the end of the mouth,

and, although no advance in prices is anticipated, buyers will no doubt
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ut off entering into heavy engagements until after the preliminary meet-
ﬁ:g Pigs of the best brands command an average sale at full list
quotations. Tin plate makers have sufficient orders to keep their mills
regularly going, and in some instances they have obtained 2s. per box
more money. New tin works are to be eiected at Pontypool-road
station. There is an average demand for steam coal, but prices are said
to be unremunerative. There is a better demand for house qualities,
but the trade is in a very unsatisfactory position.

RAILWAY NOTES.

,——

A correspor.dent informs us that it is reported in Glasgowthat the North
British Company have decided on making application for an injunction
to prevent the payment of any dividend by the Caledonian Company

ding the decision of the arbitrator as to the amount due to the
orth British, under the joint.purse arrangement, for the working of
the Waverley route. It is understood that the Caledonian directors
have made no reserve to meet any claim that may arise in this award,
and it will be contended on the part of the North British that by their
sanctioning the payment of the dividend proposed by the Caledonian
they in effect adopt the proportion of traffic which has been assigned to
them on account of the Waverley line, and which, they contend, is
manifestly insufficient. We have not been-able to obtain any official
confirmation of the rumour, and give it, accordingly, for what itis

. The Birkenhead Commissioners have, it is said, decided upon oppos-
ing the construction of the proposed tunnel between Birkenhead and
Liverpool. A petition has been adopted by them against the scheme.
The commissioners have in their hands the Woodside Ferry, which is
the most lucrative of allthe Mersey ferries ; and, though not opposing the
principle of the bill, they are anxious to secure certain clauses protective
of the interests of the township of Birkenhead.

The directors of the Hudson Bay Comfuny have issued a circular to
the shareholders, calling a special general court of the proprietors for
‘Wednesday, the 24th, at one o’clock, for the consideration of tge proposals
of compromise made by Earl Granville, and state that, in consideration
of the importance of the question to be decided, their personal attend-
ance is desirable, as proxiesare not admissible,

The Sabbatarian element in Scotland shows no sign of decrease, and
on the question of running Sunday trains the opposition still continues
wvery strong. A correspondent informs us that fifty memorials have been
gor:entcd, through the Free Presbytery of Paisley, to the Glasgow and

th Western Railway Company against the proposed running of
Sunday trains between Glasgow and Paisley. The effect of this im-
posing paper demonstration on the directors has been to cause the issue
of an official intimation that *Mr. Dreghorn does not intend to move
the resolution, of which he gave notice at last meeting of the company,
with regard to the running of Sunday trains.”

An application has been made to the Lords Justices, on the part of
the Credit Foncier, to be permitted to prove for its claim against the
Chatham and Dover Company, and which Vice-Chancellor Stuart had
disallowed. The appeal has been granted, but on the condition of the
Credit Foncier undertaking not to proceed against the company under
any decree they may obtain, and not to issue any execution without the
leave of the court.

‘We are glad to be able to confirm the statement that, at a meeting
which took place a few days since of the representatives of the larger
holders of the various classes of securities of the Chatham and Dover
Railway, the basis of a scheme of mutual compromise was agreed to’
and which will shortly be proposed for the adoption of the debenture
and shareholders. It would be premature at present to say more than
that the plan is ore of admitted faimess to all parties, and one which
should commend itself to the acceptance of the proprietors. A plan
of mutual forbearance and concession, if adopted, will place the concern
on a satisfactory footing, put an end to ruinous litigation, enable the
directors and managers of the company todevote themselves more success-
fully to the development of the great resources of the railway, and
secure a distribution of funds to the long-suffering proprietors.

The Zoronto Globe says :—** The report of the committee of the Buffalo
City Council, detailing negotiations with the manager of the Grand
Trunk Railway, relative to the proposed international bridge connect-
ing Buffalo and Fort Erie, states that the city of Buffalo is to guarantee
6 per cent. interest on $1,350,000 of capital for 15 years ; and, in return,
the citizens of Buffalo are to be allowed to take an amount of stock
sufficient to give them the control of the company. There is a promise,
100, that when the bridge is completed the Grand Trunk Company will
m a minimum $50,000 for the use of it. That promise, we suppose,

yet to be ratified in England.  If the other railway companies that
are ted to use the bridge do as well as Mr. Brydges promises that
the Grand Trunk shall do, the people of Buffalo willnot be likely tolose
very much by the ntee. The bargain has yet to be ratified by the
ity Council and the people of Buffalo. The Ezpress, however, thinks
there is no doubt about their doing s0.”

The North Eastern extension at Leeds will be open for traffic on the
1st of April. Trains will then run to York (eight miles less distance)
by Micklefield and Church Fenton, instead of by Castleford and Mil-
ford Junction. York will then be 35 min., Malton 1h. 10m,, and
Scarborough r1h. 45m. from Leeds. A saving of like distance and time
will be made to Hull, the old Hull, Selby, and Leeds again becoming the
main line. It is also that the North Eastern will run to Edin-
burgh on and after the 1st May, according to existing arrangement
with the North British,

Great Western proprietors may fairly be congratulated on their im-

proved prospects consequent on the revival of the iron trade in South
Wales.  Our Cardiff correspondent writes :—*‘ The ironmasters last
month shipped pearly 34,000 toms of iron, principally rails, for the
United states, South America, and British America, and, as con-
siderable activity is now being witnessed in the shipments at the local
ports, thereis a probability of the clearances made during the present
month being much larger. Advices from th> Continent are of a cheeri
character, indicating a speedy increase in engagements, and this wi
in all probability be the case at the commencement of the new quarter.
There is no material change to note in transactions with the United
States, and there is every probability of requirements remaining un-
changed and unabated for some time to come. The contract lately
in the market for 30,000 tons ot rails for Russian lines has been
secured by makers in this district, and itis now clearly evident that the
exports of iron to the Muscovite empire during the present season will
be largely in excess of those of the past and previous years.”

The Cotton Supply Association have presented their gold medal to
Mr. J.J. Aubertin, superintendent of the San Paulo Railway, for his
services in promoting the growth of cotton in the Braziliau province of
San Pauls, It is said that the development of this industry in San
Paulo is the most rapid on record, and that should some estimates which
have been forwarded for the coming year be verified by the production
of 150,000 bales of 180lbs. each, the total from the province will be i(;
per cent. in excess of the whole exportations of Brazil beforej t!
American war.

A meeting of persons interested as holders of Erie shares called for
Thursday was postponed for a few days, in order to enable the pro-
moters of the movement to complete their arrangements before sub-
witting them to the public. It was originally contemplated to form a
committee, who would be entrusted with the registration and custody of.
the shares, but upon more mature consideration it was thought that the
public would have greater confidence in any plan for the registration of
the shares if some public and recognised association were to undertake
the business. As a consequence of this one of the leading financial
companies had the plan brought under its consideration, and it is con-
fidently anticipated that in a few days arrangements will be matured,.
and a notification given of the readiness of the association to undertake
the duties connected with the registration ot the shares, and protecting
the rights of the holders in this country.

The result of the working of the North British for the past half-year
is so far satisfactory as showing that something like £25,000 over and
above the corresponding half of last year has been earned, the whole of
the Edinburgh and Glasgow and the Monkland preferences being now
covered. Until the publication of the report and accounts we cannot,
of course, tell in what department the principal improvement has been
made. We also wait with considerable interest the report and accounts
of the Caledonian Company in order to learn how the increase in
dividend from 13 to the satisfactory figure of 3§ has been arrived at.

The question of the manufacture of steel rails contiaues to be a subject
of intense interest in the iron districts, and the Birmingham Dasly
Gazetle gives an account of the Siemens-Martin process, which has
recently been brought into practice on a manufacturing scale at the
North Yorkshire Steel and Iron Works, near Stockton-on-Tees, by Mr.
Samuelson. The works were Put into operation on the 18th ult., and on
the following day the first rail was rolled for the Darlington section of
the North Eastern Railway Compeny with, it is said, perfect success,
¢ The rail, placed on bearings 3 feet 6 inches apart, was subjected to
the impact of a ball weighing 22 cwt,, falling from a height of 30 feet,
without showing the slightest flaw, and each subsequent day’s product
bas borne the same extraordinary test.” Mr. Siemens is erecting
similar works in South Wales,

CORRESPONDENCE.

¢ THE FISH JOINT.”
TO THE EDITOR OF THE *‘RAILWAY NEWS.”

S1r,—The vexed question in regard to the invention of the fish joiat
was very fully discussed, it will be remembered, at the Institution of.
Civil Engineers some years since—the accepted belief then, as now, being,
I think, that this most valuable mechanical contrivance was a joint in-
vention in more senses than one. Its first adoption on the Great
Eastern (then the Eastern Counties) Railway, and the large share Mr.
Ashcroft (the then superintendent of the permanent way works) had in
converting the original crude idea of a wedged fish into the suspended
fish now in common use, were, I imagined, equally well established facts.
Itis with some surprise and regret, therefore, I observe in Mr. Bri
Adams’ recent letter to the Zimes, not only that he entirely ignores Mr.
Ashcroft, butall other claims to share with him the credit of this inven-
tion. I venture to think you will not under these circumstances refuse
publicity to the accompanying letter from Mr. Ashcroft, sctting forth
very clearly and modestly his own claims, at the same time supplying
some interesting details in connection with the history of the first intro-
duction of the fish joint, hitherto, I believe, not generally known. I may
state that I have examined the documents referred to by Mr. Ashcroftin
confirmation of the statements contained in his letter.

I would merely add, in conclusion, that what Mr. Bridges Adams -
urges as to the fish joints being merely a patchwork contrivance to-
mrend old rails is entirely opposed to the generally recognised opinion -
amongst railway engineers. That greater strength is still required at the
joints of the rails, and that the present form of the fish plate is not
the most effective that could be designed, is very true. There can, how-
ever, be no two opinions but that the use of the ‘fish” has very
largely contributed to the stability and safety of the permanent way, and
its universal adoption on every well constructed railway is at once the
best testimony to its practical value and the most fitting answer to
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the disparaging remarks passed upon it by one who is generally admitted

to have had a chief share in its original conception.—I am, Sir, yours

faithfully, R. PRICE WILLIAMS.
37, Great George-street, S.W., March 17.

““South Eastern Railway, Engineer’s Office, March 10, 1869,

“ Dear Sir,—In reply to your inquiries respecting the origin of the
fish joint used o railways, I beg to say that Mr. W. B. Adams properly
describes the title of the patent as about the period referred to—viz.,
1849-50. I was then, and previously, superintendent of the way and
works of the then Eastern Counties Railway. When the fish plate or
wedges (see tracing) were first brought to my notice I practically saw
that a better form of suspended joint could be made by substituting bolts
for the wedges, and at that time I had a foreman joiner of the name of
Franklin (who now resides at Bishops Stortford), to whom I gave in-
structions to make templates for cast iron fish plates ; these were put
down on the line between London and Stratford ; they, however, did
not answer, inasmuch as from the unfitness of castiron they broke.
They were, however, ordered by the Eastern Counties, and paid for by
that company ; the quantity was very small. That company still have
up to the present time the privilege of using them without any royalty
whatever. Immediately afterwards other patterns were made for joint-
plates in wrought iron, and a large quantity were ordered, and
subsequent to my leaving that company’s service the majority of the
company’s lines were laid with them. The old rails were punched for
bolt-holes by a machine procured from Parr, Curtis, and Co., of Man.
chester, which was driven by a small locomotive engine (the wheels of
which were taken oft) that had been used for road inspecting purposes.
About the time first mentioned the firm of Adams and Co., of the Bow
‘Works, got into some little difficulties, and as it appeared to me that the
fish joint patent was likely to become of value, Mr. James Samuel
z&r::d and did pay Mr. W. Bridges Adams, or his brother, Mr.

les Adams, the sum of £2,000 for his entire interest in his patent.
This sum was paid, and the patent became the joint property of Mr.
Robert Richardson, Mr. Samuel, and myself. For, having had a very
considerable share in perfecting the invention, I applied to the two
ntlemen before mentioned for my due share in the profits arising or
ely to arise from the improved suspended joint, and, as a proof o?the
reasonableness of my claim, I may mention that Messrs, Richardson
and Samuel assigned over to me one-sixth share in the patent relating
thereto, which I herewith submit to you for inspection” You have my
full permission to make whatever use you please of this communica-
tion. I forward you tracing of Adamsand Richardson’s patent wedge-
joint, and the after-improvement carried out by myself.—I am, dear Sir,

truly l{om's, ‘““PETER ASHCROFT.
‘“R. Price Williams, Esq.”

THE MIDLAND RAILWAY.

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

S1r,—In the second week of January an authoritative announcement
was made by the directors of the Midland Railway Company that in the
weekly traffic returns *‘the receipts of the corresponding period are
adjusted to actual figures.” The effect of this was to make the receipts
of the second week of January, 168, exactly £9,000 in excess of those
of the first week, and the modest £5,000 of increase which the traffic
showed on the 8th of January last necessarily occasioned a feeling of
disn;;s)ointment which facts do not appear to warrant, but which
speculators have turned to account by * bearing ” the stock, and for the
moment they have succeeded in awakening a feeling of alarm. The
traffic returns for the first ten weeks of the present year show an increase,
as against these ‘‘corrected ” returns of last year, of £78,196, or nearly
£8,000 per week. If we add to this the discrepancy between the
f*corrected” returns and those furnished to tbe public, we get an
increase durin‘wﬁ these ten weeks of something over £116,000, or £11,600
per week ! ¢ can but conjecture what ei%ect the issue of such returns
would have had upon the tactics of the speculators. But are they
illusory ? Illusions, however seductive, are to be deprecated ; but it is
presumable that the reasons for the defective returns of last year are
still in force, and that next year the returns now in course of issue will
require similar ‘‘correction.” 1If this be so, I submit that the actual
rate of increase is more correctly ascertained by a comparison of the
uncorrected returns of the two periods than of those which will be here-
after expanded with such as are already *‘adjusted to actual figures.”
It follows that our present actual rate of increase is in excess of 11,000
per week, a fact which, by your permission, I will respectfully commend
to the consideration of maraudirg * bears,”—1 am, Sir, your obedient

servant, EZPERANZA.
THE BRITISH INDIAN SUBMARINE TELEGRAPH
COMPANY.

TO THE EDITOR OF THE * RAILWAY NEWS,”

SIR,—Referring to the decision of the Stock Exch: Committee,
?'munga settlement in the shares of the British Indian Submarine

elegraph Company, but not allowing at present a quotation in their
official list of the 120,000 shares forming the entire capital of the com-
pany, on the ground that 51,250 of those shares are reserved, as stated
In the prospectus, I am instructed by my directors to state that the
agreements mentioned in the prospectus necessitated that reservation of
shares, and that they were advised that the construction of the rule of
the Stock Exchange admitted of this reservation. I have also to state
that the directors intend to make an application to the Stock Exchange
Committee to allow an official quotation of the £550,000 allotted to
the public, the shares representing which are, until the cable has been
laid, of a different class from those whizh are reserved to be dealt with
under the contracts. 1 need scarcely point out that, however desirable
an official quotation may be, it does not interfere with the dealing in
the shares on the Stock Exchange in the ordinary manner.—I am,
your obedient servant, -
JOHN T. BURT, Secretexy pro tem.

80, Palmerston-buildings, March 18,

PARLIAMENTARY INTELLIGENCE.

HOUSE OF COMMONS.,—LaAsT NIGHT.
TELEGRAPHS,

Mr. SAMUELSON asked whether a valuation had been made of the
total sum which would become Fayable to the various telegraph and
railnay companies in the event of the State purchasing their interests
under the Permissive Act of last session ; whether a large additional outlay
beyond that sum would be required in order to comglete the scheme of
telegraphic communication contemplated by the Post-office; whether
th:gl‘reasury had caused an estimate to be prepared of the cost of an
entirely new and distinct system of telegraphic communication on the
most improved plan, under the management of the Post-office, and wild
communicate such estimate to the House; and whether or not it is
the intention of the Treasury to recommend that Parliament should vote
funds for carrying out the Permissive Act of last session, as well as the
additional funds which would be required to complete the postal electric
system as contemplated by that Act. .

The Marquis of HARTINGTON replied that in respect to the first part
of the question he had to state that no valuation of the total sum
had been as yet made. The arbitration between the Government and
the several telegraph companies was, however, in_progress ; but _nmil.
that arbitration was settled obviously it would be impossible for him to
afford the hon. gentleman the informstion which he desired. With,
regard to the second question, it was true that an additional sum would
be required in order to complete the scheme of telegraphic communica-
tion contemplated by the Post-office. The amount had been approxi-
mately ascertained, and, pending the negotiations between the Govern-
ment and the several tel h companies, it would be communicated to.
the House. Inreply to the third question, he had to say that he had not
caused any estimate to be made of the cost of such a system of telegraphic
communication. With to the last question, it would be pre-
mature to make any statement to the House until the negotiations be-
tween the Government and the telegraph companies were completed
and the amount required could be more approximately ascertained.

AMERICAN RAILWAYS.

A short time since we announced that the State Senate of New York
had appointed a number of investigating committees to look into the
financial working of a number of associations and com, _in the
State. We learn by the New York papers that the select committee of -
seven on the investigation of the affairs of the New York Central,
Buffalo, and Erie and Hudson River Corporations, consisisting of Messrs,
Bemus, Selkreg, Walker, Gleason, Ely, Suffen, and Jacobs, have held
their first sitting. The entire committee was present, and the session
was both a prolonged and interesting one. Several of the most eminent
railroad men of the country testified upon the several subjects embraced
in the following resolution :—

‘ Whereas, large additions have been made from time to time to the
capital stock of the Hudson River Railroad Company, the New Yark
Central, the Buffalo and Erie Railroad, and the Erie Railway, and as
grave doubts exist as to the rights of said companies to increase their
capital stock, therefore X

*“ Resolved, —That a special committee of seven be appointed for the
purpose of investigating all the facts and circumstances connected with
such issue of stock, with power to send for persons and papers, and
with directions to report what, if any, legislation is necessary to protect
the rights of stockholders in railroad corporations, and prevent the
secret issue of stock therein ; and further, whether, under the provisions
oflaw giving the Canal Commissioners supervisory power over railroads
in certain cases, those roads which have violated their charter should
not be placed in charge of the Canal Commissioners.”

Ea-ly in the session the committce decided to withhold from the
public the daily results of the investigation for reasons, the prcipnety .
of which, it was claimed, would be obvious to all concerned. It was
also decided not to give the names of the witnesses until they should
appear in the report to be submitted to the Legislature. The range of
investigation was very wide, and the witnesses willingly answered all
questions put to them. The labours of this committee will no doubt
result in obtaining precise information as to the issue of shares by the
Erie and other companles.

A New York paper has the following very just remarks on the effect
of the system of express companies; on the available eamings of
American rsilways. Mr. Jay Gould, the president of the Erie, has boldly
ventured to attack the system which for so long a time has diverted so
l;-“iCh of the earnings of the railways trom the pockets of the share-

olders :—-~

‘‘ The movement just set on foot by Mr. Jay Gould, of the Erie Rail~
way, banishing the express companies from that road and its comnections,
if persevered in and followed up by the managers of other
lines, would work a change of vast importance to railroad stock-
holders, and in the tranmsition cculd not fail to very hrﬁz
involve the interests of the entire commercial community.
separate express business, at the very existence of which Mr.
Gould’s order is directed, originated in the infancy of m.lm:;z,
and for the past thirty years has followed fast on the heels of the -
layers upon every new road. Tkat it has fulfilled a mission of the
highest importance to the trade of the country, safely and to the general
satisfaction of those who have used it, will not be denied ; and the pro-
cess of its destruction would, if seriously undertaken, be watched with
interest, not unmixed with anxiety, by almost every man in active life
The theory upon which Mr. Gould appears to be proceeding is that all
the (froperty transported on a railroad should be handled directly by the
road’s employés, and pay tribute to its exchequer only. The p: of
the express companies have been generally ~large—sometimes
enormous—and these profits, the ric president evidently
thinks, belog fairly to the stockholders of the lines upon which
they are earn The idea is undoubtedly just and logical. Very few
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of our American railroads have paid dividends to their stockholders.
The original stock of most of them has been completely sunk, and in
nearly all cases there have been periods of ruinous oss in operating the
roads. Clearly, if anything can be legitimately added to the revenucs
of those who have invested their capital in these enterprises—if any
sources of income can be found which may help to save stockholders
from forfeiture, and {o ensure them dividends—they are fairly entitled
%o it ; and if Mr, Gould shall demonstrate the possibility of securing
such an advastage to his constituents, the stockholders of every railroad
in the country will owe him a debt of gratitude. There does mot
sppear to be any practical difficulty in the assumption of the express
business by the railroad companies themselves, so far as the direct
teansportation and delivery of packages is concemed. The most
jmsportant part of the machinery already exists; the companies
have depots, and offices and agents at all points ; and the only needful
additions would be horses and wagons for local collection and delivery,
and 2 stronger clerical force in the large towns. These could probably
be supplied at a very small percentage of the revenues now earned by
the express companies, and leave 2 handsome margin to swell or create
the dividend so anxiomsly and often so vainly looked for by the rail-
road stockholders. Batthe point of difficulty in the way of the proposed
radical would be found—supposing the Erie able to bring
other s to its policy—in the perfecting of throngh amrangements
with all connecting lines, and the adjustment of pro rafz divisions of
charges. This difficalty is not, we ap , insuperable,
but it would be found to demand a high grade of akill
i administrative orgamisation. A very much more pressing and
immediate difficulty for Mr. Gould lies in the fact that while he may
easily emough tramsact the direct express business, through or way,
alomg his own lines he will be utterly unable at present to send a package
fo zny p('mtmnd that limit. The express companies will have
mothing to do his freight, snd persons living on his route will be
effectually cut off from express facilities, so far as all places off the
direct line are concerned.  Of the probable effect upon this enterprise
e can doubtless obtain a tolerably clear idea from any of the managers
of the late Merchants’ Umion. However, Mr. Gould is reputed a msn

of indomitable and plack, and while people interested in rail-
roads will i ]{ pray fervently for his triumphant success,
the general public will watch the development of his
scheme with interested curiosity. We take it for granted

that he does not intend to stop im his reform projects with the
regular and legitimate express business, but will remorselessly choke off
those most ravenous and useless devourers of the substance of stock-
holders, and most abomimable impositions upon the public, the fast or
express freight lines. There have been valid reasons for allowing the
transmission of small and valuable packages, involving great care, risk,
snd responsibility, to pass into the hands of indépendent corporations,
embracing in their operations the entire railroad system of the country.
But the surrender of the ordinary freighting business of railroads to a
few favourite companies, who secure by contract the right of preference
im transportation over individual shippers, and are thus enabled to levy
beavy taxes npon all who desire prompt movement of their merchaundise,
= an unmitigated nuisance—a gross injustice to railroad stockholders,
and an outrage upon the business community, which should be sup-
pressed by law.”

THE ERIR AND FORT WAYNE.—The Cincimnati Gasette {has the
following with respsct to the arrangements of the Erie with the Pitts-
bmgh and Fort Wayne, which a short time since were interrupted by
the action of the Pennsylvania Central :—*‘ Have the Erie and Fort
‘Wayne Railroad interests kissed and made friends? There are strong
reagous for %0 believing, The Cincinmati Gasetle said that the m:
of the two roads were negotiating for an amicable termination of their
vrrd by laying a third rail from Mansfield to Chicaxo, on the Fort

ayne road, thus giving the Erie a direct line to the latter city. We
have good reasons for believing this to be the fact, and that the arrange-
ment will be made. The Erie party have the whip hand of the
anteagonistic interest in the Fort ayne management, and not
ever the lvania Legislature can save that interest from
defent, for meither the Pennsylvania Legislature nor its masters
are omnipotent in Ohio, The Erie party have the majority of the
Fort Wayne stocks ard bonds in their hands, and would undoubtedl
be supported in the attempt to control their own property in Ohio an
Indiang, should their right be disputed. 1In such an event they would
be indifferent as to what legislative restrictions might be placed on
thie few miles of road in Pennsylvania. What effect this new deal, if
sccomplished, will have cn the extension of the broad from
Cleveland westward remains to be seen. At all events, we do not think
it will affect iﬂuﬂonﬂy the relations of the broad gauge with Cleveland.
This point will be the Jake terminus of the Erie Railway, and the

resalts of the consolidation with the Atlantic and Great
Western already begin to be felt here.”

A correspondent at Elmira says :—¢ What looks likea pretty serious
war has broken out between the Erie and Northem Central Railways.,
The Northern Central uses the Erie track through and on each side of
this city. On the 4th inst. orders were received by Division Superinten-
dent Pratt, of the Erie, to allow no trains of the Northern Central to
come on the Erie track, thus cutting off the Northern Central from_the
connections north. The switches were accordingly spiked, and all
passage of the Northern Central trains stopped in either direc.
tion. No reasons were assigned for this extraordinary procedure,
and the raflroad men here are as much in the dark as to the cause of
the difficulty as anybody else. It is surmised that the trouble grows out
of a hitch between the two companies about the possession of the Fort
Waxyne road as 2 communication to Chicago. The difficulty still
continues, and Mo traiws are passing on the Northem Central. An
injunction was granted on the 5th inst. to prevent the Erie from obstruct-
Ing the passage of the Northern Central trains, but as yet no change
hxs occurred In the sitvation. Leading officers and directors of the
two roads have been in oomsuitation to effect a settlement,
A tnim on the Northem Central, with 400 passengers from Wash.

ington, arrived at the break on the 5th inst., about a mile below the city,
but could get no farther. They were obliged to take the Erie train,
repay their fare, and get home by such roundabout routes as were open
to them, The travelling public is suffering very great inconvenience.”

CALEDONIAN.—The directors have announced a dividend for the
half-year at the rate of 3} per cent. per annum, against 2} for the corre-
sponding period of 1867.

SAN PaurLo BRAZILIAN.—Tke traffic receipts on this company’s line,
86% miles in length, amounted for the fortnight ending January 31 to
100,570°400 milreis ; and for the correspending fortnight last year to
84,443 °645 milreis, showing an increase of 16,126°755 milreis.

SouTH WESTERN STEAM NAVIGATION.—This company are about
to establish a steam packet commanication between Southampton and
Cherbourg. Onthe 15t of May uext there will be a steam packet com-
munication between Sonthampton and four French ports—viz., Havre,
Honfleur, St. Malo, and Cherbourg.

NorTH BrITISH.—The surplus revenue for last half-year will admit
of dividends on the preference stocks down toand imclusive of Monk-
land Preference (ordinary) stock, and to the extent of 12s. per cent. per
annum on Edinburgh and Glasgow Preference (ordinary) stock. Pay-
ment of these dividends will be made in deferred warrants,

LoNDON, CHATHAM, AND DovER.—It ig stated that a general
scheme of compromise and reorganisation, based on the principle of
mautual concession, has been framed, and is now under the consideration
of some of the chief holders of the company’s debentures and stock, and
that if approved by them it will be submitted to the gencral proprietary
for their sanction.

DUuTCcH-RHENISH. —The traffic receipts on this company’s line from
the commencement of the present book year, on the 1st of May, 1868,
to the 28th of February last, amounted to £268,043, showing an in-
crease, ascomggred with the correspording period of the preceding year,
of £12,319. ‘The working expenses amounted to £110,093, or 4108
per cent. of the receipts, and for the corresponding period of last year
to 42°17 per cent.

GREAT WESTERN OF CANADA.—The gross earnings on this com-
pany’s lines for the month of January last amounted to $339,060, the
working expenses, including renewals, to $198,682, or i58' per cent.,
leaving the net earnings $140,378 ; and for the month o r{anuaxy. 1868,
the gross traffic earnings amounted to $273,933, the workiog expenses,
including renewals, to $169,062, or 61°72 per ocent., leaving the net
earnings $104,870 ; showing an increase in the gross eamings of $65,128,
in the working expenses o?izg,tizo, and in the net earnings of $35,508.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE. - The total
expenses of this company’s railways and canals, including rents, tolls,
duty, &c., from the st of Janmary to the 7th of March, 1869,
amounted to £07,042, as against £93,626 for the corresponding period
of 1868. The proportion of the South Junction receipts accruing to
this company from the 15t of January to the 7th of March amounted to
£6,476, as a.gaiz_st £6,575 for thzcorrespouding period of 1868, and
the expenses to £3,241, as against £3,714

MONT CENIS TUNNEL, —Steady progress continues to be made with
the works of the great tunnel through Mont Cenis. At the end of last
month 9,386 metres had been completed, viz., 5,474 metres at the
south end, and 3,912 at the north. The number of metres still to be
excavated is 2,835. It is stated that the character of the rock at each
of the workings is now the same, and there seems to be gcod reason
for believing that the present rate of advance, 112 metres a month, will
be maintained to the end. In that case the opening of the tunnel
through its entire length may be ted to take place by the month of
July, 1871, or perhaps earlier, owing to the improvements which are
constantly taking place in the manner of working.

FRENCH RAILWAYS.—A return just issued by the Ministry of Com~
merce and Public Works gives the result of the working of the different
railway lines in France during the year 1868, compared with 1867, The
receipfs were as follows: — Old network, 496,842,433f. ; new,
161,& ,135f. ; and miscellaneous companies, 6,282,465f. ; ¢
664,96%,043(. In the previous year the income had been for the three
sections respectively, §05,095,270f.. 149,230,384f., and 4,691,792f.;
together, 659,017,446f. The old network had decreased by 8,252,837f.,
while the new had improved by 12,613,761f., and the various lines by
1,590,673f. The general augmentation was thus 5,950,597f. The re-
turns per kilometre in 1868 were respectively, 63,324f., 21,209f., and
16,576f. for the three networks, against 65,605f., 21,099f., and 17,249L. ;
there has, therefore, been a diminution cf 2,281f., or 3748 per cent., on
the old ; of 673f., or 390 per cent,, for the miscellaneous companies ;
and an increase of I1of., or 0'52 percent., on the new. The av
length of line in working on the three sections was 7,896 kilometres
(Give-eighths of a mile each), 7,631, and 379 in 1868, and 7,699,
7,073, and 272 in 1867. The increase of o7 kilometres in
the lines of the various companies explains the apparent con-
tradiction in the gen augmentation of revenue, accom-

anied by a diminution in the mileage. The produce per

ilometre of the different great companies was in 1868 as follows :—
Old network, railway round Paris, 175,800f.; Lyons, 82,034f ;
Northern, 77,4890f. ; Western, 65,980f. ; tern, 62,882f. ; Southem,
45.449L ; and Orleans, 41,623 Of the above there is an increase on
the Circular of 19,981f. ; and on the Southern of 1,040f. ; the Western
shows a diminution of 4,505f ; Orleans, of 3,460f ; Northern, of
3,416f ; Lyons, of 1,508f. ; and the Eastern, of 715f. The order in
which the lines of the new network stand in the amount of their pro-
duce per kilometre is thus :—Eastern, 62,798(.; Lyons, 26,7376 4
Northern, 22,749f. ; Western, 8,659f. ; Orleans, 16,459(.; Rhéne to
Mont Cenis, 1,974f.; Southem, 12,013f. Those which show an im-
provement are the Southern, 2,065f. ; Western, g(gof ; Eastern, 381 On
the others there is a falling ofi—the Rhone to Mont Cenis, of 1,967, ;
Northern, 775f. ; Lyons, 745f ; Orleans, 568f. The receipts on the
various small companies range from 46,444f. on the line from Somain
to Auzin and the Belgian frontier, down to 4,669f. only on that from
Vitr€ to Fougéres (Ille-et-Vilaine).
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SETTLING DAYS ON STOCK EXCHANGE,

CONSOLS.
Monthly Settlement e e e o Thursday, April 8.
SHARES AND FOREIGN STOCKS.

oo .o

Ticket Days... ... . . . we  eos . x1th and joth Mar.
Account Days o  oon . ese .o «: 132th and 31st Mar.
f —— —

Monep Market,

CITY, FriDAY EVENING.

The aspect of monetary affairs has improved, the demand for discount
having declined, whilst the supply of loanable capital has increased.
The rates of discount, therefore, have not become stronger, and 2§ and
g r cent. is the general charge for the discount of good commercial

ills. The Bank of England directors, it need scarcely be added, did
not advance their minimum yesterday (Thursday). There have been
t:‘l:le few applications to the market for money, but the total amount is
small

A dividend of 2s. 4d. in the pound is payable on the 22nd and 23rd
inst. to the creditors of the Oriental Commercial Bank (Limited) at the
offices of Mr. Arthur Cooper, the liquidator.

The Portuguese Government has adopted a most suicidal action—it
has forcibly confiscated the line of the South Eastern of Portugal Rail-
way, and, more arbitrarily, fixed the price of so-called purchase at
£500,000, whereas the Government surveyors have reported the value
to be £1,000,000, or just double that amount. Such an act of spolia.
tion against British capitalists has seldom been heard of, and it reflects
the greatest discredit on the Government of Portugal. Itisto be hoped,
however, that the matter will be reconsidered. Mr. Townsend, the
chairman of the company, has proceeded to Lisbon, with a view to
ascertain more clearly the views of the Government on the subject, and
to see if he cannot obtain something like justice for the proprietary.

Messrs. J. H. Schroder and Co. have announced the half-yearly
interest on the New Orleans, Jackson, and Great Northern Railroad
Company’s Second Mortgage Construction Bonds, due on the 1st
proximo.

The coupon due on the 1st proximo on the Honduras Government
Ten per Cent. Railway Loan is announced for payment.

Messrs. J. S. Morgan and Co. notify that the Scrip Certificates for
the Bonds of the United Canal and Railroad Companies of New Jersey
will be deliverable at No. 22, Old Broad-street, on and after the 22nd
inst., in exchange for the receipts held by the allottees.

Ma'l‘ln;1 following is the Bank of England return for the week ending
rch 17 :—

1SSUE DEPARTMENT.

Notes issued... e £31,983,165| Government Debt ... ... £r1,015,100
Other Securlties ... .., 3,984,900
Gold Coin and Bullion ... 16,983,165
431,983,165 %£31,983,165
. Capital. zAuxmc DIPGA:'TIIIN'I'. . <
Proprietors' . wee  £14,553,000 ernment Securities .. £14,126,
Rest .. ... .. .. 3006953 Other Securities . s x;:;uo.gg
Public Deposits (including Notes ... ... e 9,263,230
Exchequer, Savings- Geld and Silver Coin ..,  1,1350957
banks, issioners of
National Debt, and Divi-
dend Accounts) ... ... 7,202,757
er Deposits ... 17,983,801
Seven-days’ and othe 464,997
£43,874,086 £43,874,086
Geo. Forsgs, Chief 7'er.

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

Rest e aee e oo £3,669,511 Increase e KL
Public Deposits ... o 7,202:757 Increase 71?:337
Other Deposits. we s 17,983,801 Decrease e e e 436,58
Active Circulation ... .. 23,720,935 Decrease .o oo et 3,980
GoOn the otherside of the account :—

vernment Securities ... 14,136,537 Increase we  se e £50,000
Other Securities ... oo 19.349’,36: Decrease .., 3753,’676
Notes unemployed ... ... 9.262,230 Increase, ... e 509,720
Bullion e ame 18,119,123 Increase ... .. .. 57,188

These returns are generally favourable, but the principal feature is an
increase in the Public Deposits, and which has caused a decrsase on the
Private Deposits of rather more than half that amount.

BANKERS’ CLEARTNG HOUSE.—Return of paid clearing for the week
17 :—

Thursday ...  ee oo oo £8,700000 | Tuesday ... o ... £ 000
Friday .. L 11 l'sssaoco| Wednesdayor o o Corsenoos
Saturday e  cee e .. 13,184,000 ——
Monday .. s e e 10,234,000 £78, 360,000

GeorGe DersvsHIre, Chief Inspector.

It will be observed here that the clearances on the 12th inst., being
the Stock Exchange settlement, were very heavy, and thus indicates
that the amount of business transacted in %apel Court for the previous
fortnight had been very heavy.

In gold a temporary decline in_the French exchange has led to a
withdrawal of £53,000 from the Bank, but other orders were supplied
by th: undermentioaed arrivals. The Clanronald has brought £4£ooo
from Melbourne ; the Jasonjbas brought £32,500 from Sydney ; the
Tasmanian has brought £112,750 from the West Indies ; total,
£193,250. The exports comprise £2,200 to Bombay, per Delhi ;
433,000 to New York, per Deutschland, in doubloons; £15,840 to
West Indies, per Seine. In silver, the Delhi has taken £104,100 to
Bombay, but the demand has not been sufficiently brisk to alter the price,
which remains as last quoted, 604d. per oz. standard. The Tasmanian
has brought about 440,000 from the West Indies. The French
steamer has brought to St. Nazaire about £548,000 value of Mexican
dollars, of which £356,000 is on English account ; and the West Indian
mail has brought about £46,000 for this country. A total of £402,000
has thus to be sold. It will be a few days yet before the amount by
the ¥rench mail is deliverable here, and further telegrams from China
are awaited before any price can be agreed upon.

In the appeal of the Credit Foncier against the refusal of Vice-Chan.

sellor Stuart to allow the Credit Foncier to file a bill against the
Chatham Railway Company to recover £200,000, the Lords Justices have
granted leave to file a bill, on the Credit Foncier nndertnlqng not to pro-
ceed against the company under any decree they may obtain, and not to
issue any execution without the leave of the court. i

There has been a controversy this week respecting the deposits of
guano in the Peruvian Islands, and Messra. Haslewood have issued an
official report, published inthe ¢‘ El Peruano ” of the 3ist December
last, of the quantity and quality of the deposits still in existence and
untouched, by which it appears that the quantity remaining attainable
is immense, and greatly in excess of the amount of the Government
debt.

The bills have been returned of Messrs. Heatley, Cowan, and Co.,
South American merchants, of Great St. Helen’s, Their lhbllma are
estimated at upwards of £100,000, and it is thought that the realisation
of the assets will prove unfavourable, The failure is ann of
Messrs. W. and A. Openshaw, spinners and man of Fam-
worth. At an adjourned meeting of the creditors of Messrs. Ward,
Armitage, and Co. a prelimi statement was presented sho
about 10s. in the pound, but no definite proposition can be made un
some outstanding liabilities are corr;ctly a:tt.ima:led. A committee of
three was appointed to investigate and re| and a meeting ap|
for next Tues':ioay. A meetingng the cred‘i):)n of Messrs, Robert Watson
and Co.. of Church, has been held, and an offer of 5s. in the pound was
accepted by a majority of those present, one shilling to be paid in six
months, and the remaining 4s. in successive palyments of 1s. every three
months afterwards, without guarantees. he Manchester Courier
announces the failure of Mr. John Hamer (the firm till recently bd}
Hurst and Hamer), manufacturer of regattas, drills, and fancy goods,
that city and Farworth, with liabilities estimated at from £15,000 to
£18,000. Consequent on this failure has followed that of h@r. William
Horsfall, of Cannon-street, merchant, and of Wonley. in the same
trade, but with much smaller liabilities. The fqlnre of Mr. Robert
Heywood, of Mosley-street, in the delaine trade, is announced. The
liabilities will only be small in amount. The rumour of the failure of
an American house for a large amount, which has been prevalent during
the last day or two, refers to Messrs. Springer and Co., of New York,
in the dry goods trade. The liabilities have been much exaggerated,
not exceeding £40,000 altogether. .

The Manchester Courier says the threatened strike of the operatives
of Preston against the proposed reduction of 10 per cent. in their wages
has taken place. . .

The English Stock Market, in the absence of active business, has this
week been favourably influenced by the continued ease in the money
market, the cessation of the withdrawals of &,ﬁi from the Bank, and
the more pleasing character of the news the Continent. An
advance of fully § per cent, has been attained in prices. Consols are
now quoted at 93 to 4 for money, and 93¢ to } for the account ; the
Reduced and the New Three per Cents., 924 to § ; Exchequer Bills,

rto 5s. prem. ; Bank Stock shut; Reduced Three per Cents. have
g:ctnated between g1} to § ex div., and are now st 91 to § ex div.
Indian Securities remain steady. The Ten-and-a-Half per Cent. Stock is
at 210 to 12 ; the Five per Cent., 112} to § ; the erﬁCent., 100t
to § ex div. ; the Bonds, 10s. to 208 prem. ; and Debentures,
103} to 4. .

3A very moderate business has been transacted in Foreign Stocks, and
the variations in prices have not been of much importance. Peruvians
have, however, been subject to a good deal of fluctuation, owing to the
conflicting reports respecting the guano deposits. After touching 79§,
they went back to 78§, but have since recovered to 79} to {. Spanish
New Three per Cents., after advaucing to 31§ on the news  to
the future dynasty of that country, have relapsed to 31} to ¢§; Italia
Five per Cents., at 554 to 6, show a rise of 1 per cent.; Turkish
| per Cents. (1862), are at 66 to 7; Ditto Five per Cents., 41 to $;
Mexicans, 14} to 154 ; Argertines, 79 to 80; Brazilian Five Cents.
(1865), 794 to 804 ; Chilian Seven per Cents. (1866), to 9o
Egyptian Seven per Cents. (1868), 76 to ¢. . .

Bank shares have been very dull, although in several instances prices
have shown greater firmness. Anglo-Austrian have improved £1 108.;
Anglo-Hungarian, 10s. ; English, Scottish, and Australian Chartered,
5s.; London Chartered of Australia, 5s. ; and Provincial of Ireland,
£1; while Chartered Mercantile of India, London, and China have
declined 108. ; Colonial Bank, 10s. ; London and South African, 10s. ;
Union of London, 10s. ; and Oriental Bank Corporation, £1. i

In the Miscellaneous Share Market during the week the dealings
were again ona very moderate scale, prices in several instances showing
considerable depression, particularly for most of the telegraph com-

anies’ undertakings ; Atlantic Telegraph Old Stock having declined 4 ;

ritish and Irish Magnetic, §; Electric and International, 8 ; Reuter’s
Telegram, 5 ; and Anglo-American, }. City Offices have also receded
2{ ; Hudson Bay Company, § ; Merchant Shipping Company, 1 ; Royal
Mail Steam, 1 ; and the French Atlantic Cable, §; while, on the othexr
hand, Crystal Palace Stock has improved 1; Foreign and Colonial
Government Trust, 1 ; Peninsular and Oriental Steam, # ; the Viceroy of
Egypt’s Seven per Cent. Mortgage Loan, I ; and the Nine per Ceat,
%! Telegraph Construction and Maintenance closed steadily at 173

ational Discount Company at 11} to §, and the Six per Cent. Italian
Government Tobacco Loan at 84 to 85. The Trouville Association
Mortgage Bonds are firm at § to 1} prem.

The subjoined report on the market for American securities is from
the circular of Messrs. Satterthwaite and Co. :—*‘ The course of the
market for American Government securities has again had an upward
tendency, although the higher price touched has not been maintained
in consequence of continued supplies from the Continent. 5-20’s
of 1862, after being officially marked 84, close 83} to { ; 1865, 82t0 §;
and 10-40's, 73} to §, being a rise of more than 1 per cent. since our
last. The chief feature of the week has been the inquiry for the 5-20's
of the 1867 issue, which, for some time, have been dealt inin Germany,
and at a lower price than the older issue, though the security of all the
bonds is identical ; they are last quoted 794 to 8o. Illincis have been
steady at former rates, but Eries show some fluctuations ; at the end of
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Iast week they were bought as high as 26§, but have, on lower prices
from New York, declined to about 25. There has not been so active a
business in Sterling Bonds this week, but they close firm. The recent
issue of Camden and Amboy Bonds hasbeen dealt in at I premium.
In Atlantic and Greal Western securities we have to note a decline of
nearly 2 per cent. in Consolidated Bonds, and 4 per cent. in Debentures.”

RAILWAY TRAFFICS.

The return for the past week is an improvement on those of the four
or five preceding ones, but we fear the increases will prove exceptional.
The colder weather has induced a better coal traffic, and thus for the
time the London and North Western and Great Northern returns are
specially benefited, and the Midland, North Eastern, and a few other
com‘gama have had additional traffic in this respect. The Sheffield
heads the list with a percentage of increase amounting to 1 5 ; the Mid-
land is next, with 14 ; the London and South Western follow, with 6;
South Eastern and Great Northern, 5 ; London and North Western,
Great Western, and North Eastern, 4. The Briﬁhton has a very small
increase, and the Great Eastern a decrease. The Metropolitan return
is the worst so far this half-year, and the receipts have gradually fallen
from about £7,600 to £7,255. The Scotch lines are not thriving so
favourably as they did, and as the iron trade of Scotland is not flourish-

, there does not seem room for improvement of any consequence.

e Cleveland iron is displacing the Scotchto a large extent. The
Ind.nn returns are excellent, and the half-year ending December, 1868,
promises to be a most satisfactory one. The Great Luxembourg return
shows a smal! increase, and this is satisfactory against the decreases for
some weeks past. Snowstorms in Canada have seriously affected the
returns of both the Grand Trunk and Great Western lines, but we
anticipate good traffics to rule for both for some time to come.

MARKETS OF THE WEEK.

There has not been much activity in the railway market during the
week.  Prices as a whole have been barely sustained ; but in some in-
stances, especially in that of the Caledonian, an advance has been
established. The fears which were entertained a week or two since as
to the dearness of money have subsided, and money is now plentiful and
abundant at low rates. This state of things, however, is not altogether
satisfactory, for, taken in cobnection with the depressed condition of
many bn.ncha of trade, it indicates a lack of demand for money for
commercial and industrial purposes. An increased demand for money,
though it might tend to enbance the rates of discount, would be followed

proved traffics and larger receipts on our railways, which would more
| outweigh the additional rate of discount. With respect to railway
property generally, the fact that the present is the dull half-year, that
the dividends must necessarily be lower than those just announced,
deters purchasers from coming in at present prices, and the advance
which takes place is due rather to speculative action than to fona Jfide
purchases. As soon as a slight rally in prices is made it is almost
immediately followed by a corresponding fall, the only exception
in those cases in which a heavy fall had previously occurred. In
the case of the Caledonian the dividend of 33 per cent. took many
mlﬂtots for the fall by surprise, and “bears” bought back hurriedly.
bave since, however, takenheart, and renewed their operations.
Sales of the dividend at 3} have taken place, on rumours that the
North British will seek to restrain the payment of dividend until the
pending arbitration with respect to the Waverley route is disposed of.
¢ markets to-day opened without alteration : prices, however, im-
proqu, and continued firm to the close. Sheffields and Caledonians
were in steady demand, the former being largely bought on the prospect
of continued good traffics. Dovers were also in demand, as were also
Chathams, on the report that some plan of mutual compromise will
shortly be announced. The following are the closing prices :—
onian, to 1}; Great Eastern, 37§ to j; Great Northern,
1073 to 84; ditto (A), 1074 to 8; Great Western, 493 to 50;
re and Yorkshire, 123 to §; London and Brighton, 49}
to 4{; London, Chatham, and Dover, 16§ to 17; London and
North Western, 114 to } ; Manchester and Sheffield, 54 to } ;
Metropolitan, 103§ to §; Midland, 116§ to } i North British,
354 to 6; North Fastern (Berwick), 102 to 35 Ditto (York),
92 to 3 ; South Eastern, 76} to §; Great Western of Canada, 15§
to §; Grand Trunk, 15} to }; Atlantic and Great Western Bonds,
314 to 2; ditto Debentures, 32 to 3 ; Eries, 24} to §.

Great s have been largely purchased during the week, and
notwithstanding heavy sales on the part of the * bears " the prices is only
ﬁ'z_chgnally lower than this day week. The Metropolitan Extension of
this line, for which no capital will be required, will, it is believed, be in
the end remunerative to the company.

Great Northerns have been well supported, and the A’s have
advanced nearly 2 per cent., closing to-night firm at 108,

an_t Westerns have also been in demand on good traffice, a growing
conviction that the future of the undertaking will show a considerable
improvement, and that the favourable opinion of the Chairman, Sir
Daniel Gooch, will be fully realised.

Metropolitans have advanced about I per cent., the confident assurance
of Mr. Parson that the next half-year's dividend will be considerably in
excess of that just paid having brought in a good number of purchasers.
The traffics of the next few weeks will also show well, owing to the boat
race and the Easter holidays,

Sheffields are at least one per cent. better than the closing price of last
week, owing to the continuance of good traffics and the probability of a
larger dividend for the current half-year. 60 is very confidently spoken
of as the figure which this stock will shortly reach.

Midlands are practically unchanged since our last. The requirements
of new capital have a tendency to depress this stock, and it is feared
that the depression of trade and the culliery strikes will shortly have a
prejudicial effect on the receipts of the company.

fa.nashire and Yorkshire have drooped on bad traffics, which for the
first time for many months now show a decrease, due to the unfavour-
able condition of trade in the cotton districts, and from which there does
not appear at present to be any prospect of a revival.

London and North Westerns are firmer on improved traffics, but con-
siderable apprehension is still entertained as to the effects of the dul-
ness in the cotton trade upon future receipts. The improvement in the
iron trade is a feature in its favour,

South Easterns have been largely bought, in anticipation of better
traffic receipts from the Easter holidays and the Volunteer Review.

Chathams have been in increased demand from the same cause, and
also from the announcement of the acceptance of terms of compromise
between the various classes of debenture and preference shareholders,
which will lead to a distribution of the large funds in hanrd and under
the control of the Court of Chancery.

Brightons are slightly better. It is understood that by an alteration
in the form of making up the traffic returns the net receipts of the com-
pany are larger than indicated, the receipts being exclusive of charges for
cartage and delivery. The reductions made in the fares to Brighton,
which come into e(¥ect next week, will, it is expected, bring additional
traffic to the line.

Canadian lines have not shown much variation. The monthly re-
ceipts and expenses of the Western of Canada show a fair improvement.
Trunks have been depressed, on a rumour that the dividends on the
First Preference will not be paid in cash, and that the sum required will
be expended on the improvement of the line ; but this should be con-
sidered as favourable to the Fourth and other preferences which come
after them, as they will get the benefit of the additional expendi-
ture.

In American lines Eries have declined, and close $1} lower. Some
important disclosures with respect to the issue of sharzs of this company
may shortly be expected, a committee having been appointed by the
New York Legislature to investigate all the circumstances connected
with this and other railways in the State.

Atlantic and Great Westerns remain about the same. It is understood
that the litigation with the Erie has been brought to a close by the
removal of the injunction, and that negotiations are in progress between
the two companies as to all matters in dispute. The company have
arranged the carrying out of the programme of rearrangement, and are
now prepared to issue income bonds in exchange for the capitalised
coupons, the interest on which will be paid according to the arrange-
ments in May next.

MANCHESTER.—Messrs. Lamming and Huntington report :—‘‘ The
business transacted this week has been comparatively quiet and
moderate, railway markets being chiefly influenced by the nature of the
various traffic returns. Shefficlds and Westerns are both higher, Leeds
and Great Easterns being lower from this cause. Metropolitans were
bought on the anticipation of an increased return next week, owing to
the University Boat Race. Dovers are dull, and the deferred stock
pressed at a reduction. The Caledonian dividend of 3% cent, is
more than was expected, and the stock advanced to 81£ﬂ opening
weaker this morning on fears of an injunction, which soon passed away,
and the stock closes firm at about 804. In Americans, Eries and
Atlantic Bonds lost all the late advance, but are supported at the
present low quotations. Five-Twenties soon recovered, and continue
steady. Canadas flat, and sales rather forced. Luxembourgs better.
Foreigns in request.”

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending March 19, 1869, upon a mileage of 12,936, amount to
£692,024, beiog equal to £53 10s. per mile. For the corresponding
week of last year the receipts were £657,438, the number of miles open
12,542, or 452 10s. per mile. A comparison of the two weeks shows
an increase in the aggregate receipts of £34,586, and an increase in
the number of miles open of 394. On the lines having termini
in the metropolis the increase has been—on the Metropolitan, £2,712 ;
Midland, £7,513; Great Northern, £1,826 ; London and Brighton,
£66; London and South Western, £283; London, Chathsm, and
Dover, £89; Great Western, £3,080; London and North Western,
£5,256 ; North London, £224; and South Eastern, £1,023. But
there has been a decrease on the Great Eastern, £561.

On the principal lines in England and Wales there has been a de-
crease on the Lancashireand Yorkshire of £570; an increase onthe Man-
chester, Sheffield, and Lincolnshire of £2,821 ; on the North Eastern of
£2,653; and in Scotland, the Glasgow and South Western shows an
increase of £533 ; and the Caledonian and North British of £3,093.

LONDON GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending March 14, 1869, amounted to £8,983.

GREAT WESTERN RAILWAY OF CANADA.—(Per Atlantlc Cable.)
The traffic receipts for the week ending March 12, amounted to.

£12,306, against £11,440.

INDIAN, COLONIAL, AND FOREIGN TRAFFICS.
Miules open. Aggregate,
Bombay. & Brda., Feb. 6 '83‘;%' "if% c;?.fxs' 2:6 .
ombay. N . 1 - -
Buenos Gt. South., Jan. 17 gr 7x x.76‘o m;s £54971 £4419
63 4,119 3,436 - -

pe, Dec. ... .. .. .. 63
Demerara, Feb. 20 (19 days)— - $5,003  §5,:08

Detroit'& Milwkee, Feb. 25 189 18 £0876  £4,563 £39,742 £35823
Dutch-Rhenish, April j0 ... =~ —9 5,553 5715 - -
KEast Indian, Jan. 24 ... ... t13r I3 50,493  33,45T -— -
Gnd. Tk. of Canada, Feb. 20 1377 1377 21,49 20,690 4181142 £171,630
Great Indian Penin. Feb. 10 873% 853 35,48 30,413 - —
Great Southern, Dec. 5 ... 168 144 1,223 4 - -—
Gt. Wstn, of Cnda., Feb. 26 349 349% 11,104 xo,ggg 54,657 50,367
Gt.Cil. of Blgn, Jan.1—3r 343 385 35,063 31,893 —_ -
Illinois Central, Sept.... . — = $740,433 $704,893 - -—
Luknw, & Cwnpre., June 7 42 42 03 281 — -—
eritius.s] u\lg 31(2wks.)... 66 66 £3.1610 £3,285 —_ —
Madras, S. W. Jan.23 .. 492 492 6,607 7.3;5 29,578 28,320
Do. N.W., Jan.a3 .. 153 153 1,606 1,694 8,209  598%
Mont Cenis, March 11.., ... - - 24,791fr. - 206,721ft =
N. of Bns. Ayres, Jan.17.. 19 19 954  £1,067 1,95¢ 3,368
Ottoman, Feb. 14 ... ... ... 80) 80)% 1,585 1,357 - -
Qude, Feb. 7 0 wen e 42 42 370 394 - -
Punjaub, Nov. 29., ... ... 246 246 2,049 1,454 — —
Rcfe. & S. Fnsco., Jan.z0 773 774 2,067 1,917 5,223 S, 11t
e, Dec. 13 v we ... I09 209 1,005 4908 - -
San Paulo, March... ... ... 86} — 9,811 - - -
Smyrna & Cassaba, Feb.ax 61 6z 1,913 787 bl -
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

NATIONAL BANK OF INDIA. —The report shows an available total
of £19,961, including a previous balance of 41,069, and recommends a
dividend at the rate of 6 per cent. per znnum, and the appropriation of
£3,000 to reserve, leaving £3,045 to be carried forward. The deposits
held amount to £1,045,808, an increase of £336,240 during the year ;
the paid-up capital is £463,850 ; and the reserve fund, £38,000.

BANK OF AUSTRALASIA.—A half-yearly dividend and bonus, at the
rate together of 10 per cent. per annum, free of income-tax, have been
declared on the capital stock (£1,200,000), payable on the 13th April

MEDITERRANEAN HOTEL. —Vice-Chancellot Stuart has dismissed the
bifl filed against the contractors, so far as it sought to deprive them of
the profit of 20 per cent. of the cost of the works at their hotel at Nice ;
and his Honour ordered an account to be taken of what may be due
trom the compary to the contractors, subject to any set off for calls.

FINANCIAL CORPORATION.—The Master of the Rolls has ordered a
further dividend of 3s. 6d. in the pound, making in all 11s. 6d. to the
creditors.

EsTATES INVESTMENT.—It is announced that the official liquidator
has given notice of appeal to the Lords Justices against the decision of
‘the Master of the Rolls, made on the 20th ult.

LONDON ASSURANCE.—At the general court a dividend of £2 5s.
per share was declared for the half-year ending the 25th inst.

GREAT CENTRAL GAs CONSUMERS.—A circular has been issued to

the shareholders, informing them that robbery to a large extent has been
systematically carried on by one of their principal clerks, and that a
wxrant has been issued for his apprehension.  Professional accountants
are engaged in the investigation of the company’s accounts.
. City OFFICES.—The company, in anticipation of the arrival at
maturity on the 1st of July next of £300,000 of mortgage debentures,
have, as appears from a circular just issued to the shareholders, decided
to pay off £,100,000 of the present mortgage debt, and to issue new
mortgage debentures for £200,000, for a period of five years, bearing §
per cent. interest. The first option of subscribing is offered to the pre-
sent debenture holders and shareholders.
" HupsoN Bay.—The directors have issued a copy of the voluminous
correspondence between the company and the Government, extending
over a period from July, 1862, to the oth of March inst., the date of the
letter from the Colonial Office, conveying Lord Granville’s proposal for
the transference of the territory of the company to the Dominion of
Canada. A meeting of the shareholders is called for Wednesday next,
the 24th inst., to consider this proposal. Meanwhile the opinion of the
Stock Exchange with regard to it is indicated by a decline in the price
of the £20 shares.

LoNDON BANK OF MEXICO AND SOUTH AMERICA.—The report
shows an available total of £25,049, including a previous balance of
£4,054, and recommends a dividend for the half-year at the rate of 8
per cent. per annum, which will absorb £14,409, and the appropria-
tion of £8,000 to reserve, leaving £2,640 to be carried forward. This
recommendation has been acted on.

* MUNTZ's METAL.—The report states the profit of the past year at
£32,787, and recommends a dividend at the rate of 10 per cent. per
annum, free of income-tax, for the half-year ending December last,
making, with the interim dividend already paid to the 30th of June last,
a total distribution of 7} per cent. for the twelve months.

" INTERNATIONAL LIFE ASSURANCE.—Creditors are required to send
the particulars of their claims to Messrs. Frederick Maynard and E. S.
Symes, the official liquidators, by the 31st inst.

LONDON, ASIATIC, AND AMERICAN.—The company have given
notice that they will pay the dividend warrants of the Pennsylvania
Central Railroad Six per Cent. Convertitle Sterling Bonds, and also the
Philadelphia and Erie Railroad Six per Cent. Sterling Bonds, falling
due on the 1st proximo.

CAGLIARI GAs AND WATER.—The report states that the usual sum
of {150 has been added to the sinking fund for the waterworks con-
cession, and that a dividend at the rate of 7 per cent. on the capital
subscribed has been declared for the past half-year. This, with the
interim dividend paid in October last, will absorb £3,904, leaving a
balance of £1,817 to be carried to next account.

LAXD AND HOUSE INVESTMENT.—Theldirectors, following out the
plan hitherto adopted, and pending the absolute sale of the freehold
ground rents, recommend the payment of an interim dividend
at the rate of £6 per cent. annum, in addition to that already paid,
making the total dividend for the year 8} per cent. The snrglus profits
that are ‘expected to be realised as the ground rents are disposed of
will be ultimately appropriated as a bonus on the shares, and towards
the maintenance of a reserve fund.

Dom PEDRO (BRAZILIAN) GOLD.—A dividend of 6s. per share has
been declared, making a total distribution for the year at the rate of 100
per cent,

TROUVILLE AsSSOCIATION.—This company has been formed, with a
small capital, for the 1Pu.rpose of purchasing and developing a valuable
freehold property at Trouville-sur-Mer, in Normandy, and it is proposed
to provide means for carrying out the objects contemplated by an issue
of 40,000 7 per cent. mortgage debentures to bearer of £10 each. By
this mode the demand of the investing publjc for securities absolutely
free from future liability will be fairly met, while at the same time the
debentures will enjoy the security ot’ a mortgage of freehold property.
Coupons for interest, payable half-yearly, are attached to the deben-
tures, which, moreover, are to be redeemable at the price of £12 per
bond (equal to 20 per cent. bonus), by annual drawings after the third

r. In addition, a warrant certificate will entitle the

er to ‘‘a distributive share in half of the surplus
profit  arisi from the ultimate realisation of the entire
property.” In the event of debentures being paid up at once, 7

cent. discount is to be allowed.  The chairman of the company is

rd Bury, M.P. Trouville is probably the most rising watering-place

in France, and the accommodation for the multitude o% visitors is de.
scribed as altogether inadequate. ~ The properties to be purchased,

besides including an hotel with 300 rooms, and three smaller mansions, -

is stated to comprise the most valuable building sites in the place. For
building purposes it is intimated that a stone quarry on the estate will
prove convenient and valuable. X

IRRIGATION OF FRANCE.—The obstacles to the full and active re-
sumption of the whole of the unfinished works may be, the directors
state, removed without much further delay. The works have been
inspected by two engineers, who regard them as wise in conception,
economically constructed (with certain exceptions), and likely to become
remunerative, .

BRITON MEDICAL AND GENERAL LIFE.—The report exhibits the
following results :—I'he new premiums for the year reached the sum of
£25,277, which, added to the renewals, interest on investment, and
other items, brought the gross income of the company up to ,(,'gz,g&).
The claims paid and in course of payment amounted to £127,886, and
the total assetsin hand (including £104,058 funded securities, £225,737
mortgages, £177,538 loans and other investments) were represented by
the sum of £667,493.

THE HUDSON BAY COMPANY.

THE directors of this company have printed a voluminous mass of cor-
respondence between her Majesty’s Government and the Hudsom Bay
Company. The correspondence commences with a letter from Sir
Frederic Rogers, of the Colonial Office, referring to a letter received
from Mr. Thomas Baring, on 31st July, 1862, relative to the formatiem
ofa company for the purpose of opening a route for passenger traffic and
telegraphic communication across the continent of British North
America to the British colonies in the Pacific, to which the Duke of
Newcastle, then Colonial Secretary, was disposed to give every ea-
couragement in his power ; and it ends with the letter of Earl Granville
offering terms of compromise for the surrender of the territorial rights
of the company to the Dominion of Canada. The correspondence
is of considerable interest, as throwing light upon the various questions
in dispute between the Imperial Government and the Domimion of
Canada and the Hudson Bay Company. The pa.rt,gqmnr, which
of the most practical importance at the present time commences with s
despatch from Lord Monck dated December 21st, 1867, transmitting
the joint address to the Queen from the Senate and House of Commons
of the Dominion of Canada, praying that an Order in Council may be
passed, in conformity with the provisions of the Act of 1867, for am-
nexing to the Dominion of Canada the territory of Rupert’s Land and
the Red River Settlement. This address states :—

¢ That it would promote the prosperity of the Canadian people, and
conduce to the advantage of the whole empire, if the Dominion of
Canada, constituted under the provisions of the British North America
Act of 1867, were extended westward to the shores of the Pacific Oceam.
That the colonisation of the fertile lands of the Saskatchewan, the
Assiniboine, and the Red River districts, the development of the mineral
wealth which abounds in the regions of the North-West, and the
extension of commercial intercourse through the British possessions in
America, from the Atlantic to the Pacific, are alike dependent
the establishment of a stable Government for the maintenance of law
and order in the North-Western territories. That the welfare of a
sparse and widely scattered population of British subjects of European
origin, already inhabiting these remote and unorganised territories, would
bemutvally enhanced by the formation therein of political institutions bear-
ing analogy, as far as circumstances will admit, to those which exist i
the several provinces of this Dominion. That in the event of yowr
Majesty’s Government agreeing to transfer to Canada the jurisdiction
a.m; control over the said region, the Government and Parliament of
Canada will be ready to provide that the legal rights of any corporation,
company, or individual within the same shall be respected and placed
under the protection of courts of competent jurisdiction.”

A copy of this address was forwarded by the Colonial Minister to the
Hudson Bay Company, and Sir Edmund Head, in reply, stated that the
company, at a very early period after its reorganisation, had passed-the
following resolution :—

¢¢ Resolved, that the time has come when, in the opinion of this com-
mittee, it is expedient that the authority, executive and judicial, over
the Red River settlement and the South-Western portionof R ’s Land,
should be vested in officers deriving such anthority directly from the
Crown and exercising it in the name of her Majesty.”

The despatch then refers to the legal rights of the company to the
territory, and states ;=

¢1In our opinion the Crown could not now, with justice, raise the
question of the general validity of the charter ; but that on every legal
principle the company’s territorial ownership of the lands granted, and
the rights necessarily incidental thereto, ought to be deemed to be
valid.

Referring to the address of tae Legislature, Sir Edmund Head objected
that “the address contains no ‘terms and conditions ’* whatever, except
a vague assurance ¢ that the Parliament of Canada will be ready tgxg:i
vide that the legal rights of any corporation, company, or indivi
within the same, shall be respected and placed under the protection of
courts of competent jurisdiction.” Such an assurance is of little valwe
when the party making it disputes the very existence of the rights in-
e e ked f ter of pri

at is asked for as a matter of justice to a proprietary consisting
of upwards of 1,700 shareholders, who have paid a very large sum om
the faith of our charter, and of the protection of their rights of pro-
perty in the soil by English law, is the adoption by her M:(j’m
Government of one of the following alteinatives :—That some
sive agreement as to the extent, value, and compensation to be made for
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the claims of the company as owners of the soil and minerals of the
Hudson Bay territory, and some arrangement by which burthens
assumed by them in their political capacity, such as the endowment of the
bishopric, may, when that capacity ceases, be transferred to others—
should be completed before, not after, the transfer of the government of
the North-Western territory or Hudson Bay territory to Canada. That,
before any incorporation of Rupert’s Land or the North-Western territory
with Canada, the rights of private Froperty vested in the company, and
the exact limits of such rights, should be ascertained, acknowledged, and
efficiently protected by law, in a manner binding on the Colonial
Government, so that they should not be at any tirae hereafter impeached
or violated without proper compensation.”

As the result of various communications between the company and
q:e Government, the Duke of Buckingham, then Colonial Secretary, in-
timated that he would recommend her Majesty’s Government to agree to
a surrender on conditions of which the following are the principal :—
“‘That the land to be retained by the company in the neighbourhood of
their posts shall vary according to the importance of the post: in no
case whatever uceeZn ing 6,000 acres in all for any one post, including the
cultivated or reclaimed land now occupied, and in no case exceeding
3,000 acres within the fertile belt for principal posts, and 500 acres for
minor posts ; the additional land retained to be set out 50 as not to in-
clude frontage to rivers or tracks, roads or portages. The company to
receive one-quarter share of receipts from land. If any free grants of
land be made for other than public _F:rpom such land shall be deemed
to have been sold at 1s. per acre, at one-quarter of the sum received
by the Government as an export duty for gold and silver, or on leases of

and silver mines, or for licences for gold and silver mining, shall be
puid to the company, the amount to be received under this and the
mc_edmg article being limited to a total sum conjointly of £1,000,000
sterling, That whenever the payment of £1,000,0000 sterling under
Article 3 shall have been made, a8 therein provided, in cash or otherwise
- ed by any payment or commautation by Canada to the satisfac-
tion of the company, the rights of the company to further selection of
lots, to royalties, and share of land receipts shall cease.”

We have then an extraordinary letter from Sir C. M. Lampson, the
&png- r of the company, complaining that the Government of
( a contemplated making a trespass on their terzitory by construct.
ing a road from Fort Garry to the Lake of the Woods, and praying for
the intervention of the Imperial Government to stop this encroachment.
A copy of theletter was forwarded to Messrs. Cartier and M ‘Dongall,
the delegates of the Canadian Government, and they explained that the
road was made for the purpose of getting supplies of provisions to the
Red River, to the population who were in imminent danger of starva-
tion from the destruction of their crops by locusts, that the prompt as-
sistance of the Canadian Government was necessary to avert the threatened
calamity ; and they add some observations which, in their opinion, this
extraordinary demand for *‘the intervention of her Majesty’s Government”
both invites and justifies. ‘“If the Hudson Bay Company, they say, who
claim theright tohold andgovern the territoryin which thealleged trespass
bas taken place, bad performed the first duty of a Government towards
its people by providing them with easy means of communication with
the outer world ; or if they had shown themselves either able or willing
to meet the threatened calamity by a prompt effort to forward sufficient
supplies to the settlement before the close of navigation, the Canadian

nent would have rested happy in the belief that neither humanity

nor public policy required or justified their interference. The assertion
of the deputy-governor of the Hudson Bay Company that the
country between Lake of the Woods and Red River is *the freehold
territory of the company,’ and that the so-called ‘trespass’ of the
Government in sending provisions to the starving settlers and

ing them to make a road for their own convenience and safety
hereafter, is ‘an actual encroachment on the soil of the company,’
might, if unnoticed by us, be claimed as another proof or admission of
the rights of the company in that part of the contment. We therefore
beg to remind his lordship that the boundaries of Upper Canada on the
north amd west were declared, under the authority of the Constitutional
Act of 1991, to include “all the territory to the westward and south-
ward’. of the  boundary line of Hudson Bay® ‘to the utmost extent of
the country commonly called or known by the name of Canada.’
‘Whatever doubt may exist as to the ¢ utmost extent’ of old or French
Canada, no impartial investigator of the evidence in the case can doubt
that it extended to and imcluded the country between Lake of the
Woods and Red River. 7k Goves tof Canada, therefore, does not
admest, but, on the contrary, denies, and kas always denied the pretensions
of the Hudsom Bay Company to amy right of soil, beyond that of squatters,
n Lhe tervitory through whick the road complainedof is beimg constructed.”

The question of territorial right was thus fairly and openly raised,
and the delegates prepared a letter, in which they stated at great length,
and with considerable force, their views with respect to the claims of
the Hudson Bay Company. They assert that the company has no
claims under its charter to the fertile belt of land extending from the
Lake of the Woods to the Rocky Mountains, and they quote the evidence
of Mr. Ellice, Sir George Simpson, and other officers of the company,
to show that they considered the climate of the Red River and Saskatche-
wan was unfit for settlement. They say :—

‘“ With such views of the unfitness of the country for settiement, and
avowing their belief that colonisation and the fur trade could not exist
together, it is not surprising that the company have always cherished
the latter, which was profitable, and discouraged, and, as far as pos-
sible, prevented the former, which had proved an ‘unwise speculation.’
It is true that the company was * reconstructed’ in 1863, with loud
Ppromises of a new policy. A great road across the continent was to be
made, a telegraph line was to be put up, and emigration and colonisa-
tion developed ou a large scale. The Duke of Newcastle, then Secre-

of State for the Colonies, was so much impressed by the zeal and
public spirit of the gentlemen who effected the reconstruction that he
wrote despatches to the Canadian Government oa their behalf, and

evidently believed that a new era was about to open in the North-West,
and the wild animals and fur traders retreat beforc the march of * Euro-
pean’ settlers.  The stock of the old company, worth in the market
about £1,000,000, was bought up, and by some process, which we are
unable to describe, became £2,000,000. A show of anxiety to opem
postal and telegraphic communication was mads, and ‘ heads of pro-
posals’ were submitted to the Governments of Canada and British
Columbia, which, on examination, were found to embrace a line of
telegraph only, with the modest suggestion that the two Governments
should guarantee the company a profit of not less than 4 per cent. on
their expenditure. A proposal so absurd could only have been made
to be rejected, and it was rejected accordingly.  The surplus capital of
the reconstructed company, which was called up for the avowed par-
e of opening their territories to ¢ European colonisation, under a
iberal and systematic scheme of land settlement,’ has never been ap-
plied to that purpose. Five and a half years have passed since the
grand scheme was announced to the world, but no European emigrants
have been sent out—no attempts to colonise have been made. Sir
Stafford Northcote was not probably aware, when he vouched for the
bona-fides of the Hudson’s Bay Company as promoters of colonisation,
that a solemn vote of the shareholders was taken in the moath of
November, 1866, which condemned and rejected the policy of colonisa-
tion, absolutely and definitively.”

After reviewing the course of negotiations between the company and
successive Governments, they proceed to say :=— '

¢TIt will be for Earl Grauville to consider whether this company is
entitled to demand any payment whatever for surrendering to the Crowa
that which Alreadf ngs to it. We confess our utter inability, upom
any principle of law, or justice, or public policy with which we are
acquainted, to estimate the amount which ought to be paid under such
circumstances. The only basis of computation we can discover applio-
able to such a case is the cest of the legal proceedings necessary, if any
be necessary, to recover possession. A person has taken possession of.
a part of your domain under the pretence that it is included in a deed
which you gave him for some adjoining property before you purchased
the domain. You want to get rid of him, but will be compelled to
bring an action, He is artful, stubborn, wealthy, and influential. He
will be able to worry you with a tedious litigation. How many acres
will you allow him to ¢reserve,’ and how much will you pay to save
yourself the cost and trouble of a lawsuit? Compromises ot this kind
are not unknown in private life, and the motives and calculations which
govern them may be applicable to the present csse.

¢ With respect to Rupert’s Land, the ‘rights ’ they propose to sell are
of little commercial value. No revenue, we feel assured, will ever be
derived from them. The fur trade is the only industry the country offers
as a source of profit, and this, if we rightly uaderstand Sir Stafford.
Northcote’s suggestion, the company wish to retain. It has never beea.
alleged, even by the most sanguine advocates of the new theory of the
company respecting land sales, that any revenue can be derived from
that source within the limits which we have assigned to Rupert’s Laad.
The cost of government there, inconsiderable though it may be, will
always exceed any possible revenue. We are thus led to the same con-
clusion as in the case of the territory claimed, but not owned, by the
company—viz., that what they propose to sell has no pecuniary or com-
mercial value. They are there, however, by at least a show of right.
Being there, they obstruct the progress of imperial and colonial pohcy,
and put in jeopardy the sovereign rights of the Crown over one-third
(and, as some think, even a larger portion) of the North American coa-
tinent. © What is it worth to have this obstruction quietly removed ?’
This is, perhaps, the true question ; but the answer, we submit, belongs
rather to her Majesty’s Government—which has the power, in the event
of resistance, to remove the evil by a summary process—than to those
who are little more than spectators of the negotiation.”

They, then, refer to the various attempts of the Imperial Governmeat"
to estimate, and expressin pounds sterling, the compensation which it
wouldbe reasonable to offer to the company, and show, by reference to
the prospectuses and balance-sheets of the company, that the com|
are not justified in demandipg any sum such as that which they ask-
for the surrender of their rights. They say :— L

‘“The old Hudson Bay Company had recently sold all the rights:
and property of the company of every description for the sum of
£1,500,000. An inventory, agreed to by both sellers and p
set down the assets, exclusive of territorial rights, as follows :—1. The
assets (exclusive of Nos. 2 and 3) of the Hudson Bay Company, re-
cently and specially valued by competent valuers, at £1,023,569. 2.
The Lnded territory (nos valued). 3. A cash balance of £370,000;
total, £1,393,569- On the face of their own statement, £1,500,000
less the above sum, or £106,431, was the amount which the new pur-
chasersactually paid for the ¢ landed territory.” Under the agreement
of 1865 this seems to be the highest sum which Mr. Cardwell and the
representatives of the Canadian Government thought could in any event
be demanded by the company as indemnity or compensation for the
surrender of the rights they ‘would be able to establish.’ There is
another mode of estimating the amount to be paid, on the principle of
compensating for actual loss only, which remains to be considered. The
stock of the company has for some time been quoted at an average of
13¢. The capital is nominally 42,000,000, and the shares £20; the
value of the stock, therefore, in cash, assuming that the whole of it
could be sold at the market rate, is £1,350,000, or £43,569 less than
the value, according to their own estimate in 1863, of the company’s
assets, exclusive of the ¢ Janded territory.’ The money obtained from
the public for shares, beyond the £1,500,000 paid to the old share-
holders, wili no doubt be amply sufficient to make good any deficiency
inthe valuationof 1863. From a consideration of these data we submit that
if the validity of the charter is not now to be questioned ; if the territorial
extent of the country affected by it is not to be defined, if the claim of
Canada to include, within her boundaries, a )AI'E‘Q portion, if not the
whole, of the country occupied by the French at the time of the cessiom
in 1763, is not to be investigated and finally determined ; if the admitted
incapacity and the notorious neglect of the company to perform the duties
of government (which were part of the consideration for the rights coms
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ceded by the charter) are not to be taken as sufficient on public grounds
to justity cancellation, and re-entry by the Crown, then the very highest
indemnity which ought to be paidin cash for a surrender of the territorial
claims ot the company, with the reservations and other privileges offered
by his Grace the Buke of .Buckingham and Chandos, is the sum in-
dicated by the foregoing computations. We must in conclusion express
to Earl Granville our strong conviction that no money offer which
either the Imperial or the Canadian Government would deem reasonable
will be accepted by the company, and that, to delay the organisation of
constitutional government in the North-West territory until the Hudson
Bay Company consent to reasonable terms of surrender, is to hinder the
success of confederation in British America, and to imperil the interests
and aathority of the British Crown in the territories now occupied by
the company. We therefore respectfully submit for Earl Granville's
consideration whether it is not expedient that the address of the
Canadian Parliament be at once acted upon, under the authority of the
Imperial Act of 1867.”

To this communication Sir Stafford Northcote, on the part of the
committee, states ‘‘ that the letter, taken in connection with previous
cosrespondence, leaves little present hope of bringing matters to a
settlement by way of compensation, and they are forced to adopt the
conclusion that it is intended as a virtual refusal on the part of the dele.
gates to entertain the question in a serious spirit. Should Earl Gran.
ville at any time come to the conclusion that it is desirable that the
committee should renew the offer of fully communicating with him on
the subject of a money sale which they made in my letter of January 13,
they will hold themselves prepared to do so. For the present, and in
accordance with what they gather to be his lordship’s views, they con.
sider this matter at an end.”

The committee would, however, be willing ¢‘ either to advise the sur-
render of such proportion of the company's proprietary rights as might
be found to be a fair equivalent for tge charge which the establishment
of a Crown colony would throw upon the Imperial Exchequer, or to re-
commend the company, retaininy its proprietary rights, to take upon
itself the whole of the pecuniary burden. The committee are satisfied
that a territory which in the present undeveloped state of its com-
maunications supports a trade of the annual value of more than £400,000,
and which possesses a large amount of highly fertile soil requiring no
great expenditure for its clearance and cultivation, is perfectly capable
of supporting the expense of any Government that it may be required to
maintain ; and they have little doubt that if the state of the case were
fairly laid before the shareholders, and if the moral support of the
Imperial Governmeut were distinctly assured to them, the necessary
funds would readily be forthcoming.

It can hardly be necessary for me to add that, in the event of such
an arrangement being made, the company would rely upon the cordial
co-operation of the Government in submitting any needful measure to
Parliament, and in protecting the settlement from any trespass or
interference on the part of Canada.”

The correspondence is brought to a close by the following letter from
Earl Granville, submitting proposals to which the sanction of the share-
holders will be asked on the 23rd :—

TO SIR STAFFORD NORTHCOTE, BART., &c.

Sir,—Earl Grauville has had under review the correspondence which
has passed respecting the proposed transfer to Canada of the jurisdiction
and territorial rights of the Hudson Bay Company in North America.
Itis, in Lord Granville’s opinion, of very great importance that this

uestion should be settled on a permanent footing, and with little delay.

e does not disguise the interest which her Majesty’s Government have
in this settlement. It is not creditable to this country that any inhabi-
ted part of her Majesty’s dominions should be without a recognised
Government capable ofy enforcing the law, and responsible to neighbour-
ing countries for the performance of international obligations. The
toleration of such a state of things in parts of the Hudson Bay terri-
tory is unjust to the inhabitants of that territory, and is not withont
danger to the peaceful relations between this country and the United
States. And this danger and injustice are likely to increase, in propor-
tion as the mining and agricultural capabilities of what is called the
“ Fertile Belt” begin to attract settlers from the east and south. To Canada
the settlement of the question is not less important, as removing a cause of
irritation between it and its neighbours, and even with the mother
country itself, as destroying an obstacle to that which has been looked
upon as the natural growth of the Dominion, as likely to open an indefi-
nite prospect of employment to Canadian labour and enterprise ; and
lastly, as enlarging the inducements which Canada is able to offer to the
British emigrant. It is no small matter that it would enable her
Majesty’s Government at once to annex to the Domirion the whole of
British North America proper, except the colony of British Columbia.
To the Hudson Bay Company it may almost be said to be necessary.
At present the very foundations of the company’s title are not undisputed.
The boundaries to its territory are open to questions, of which it is im-

ible to ignore the importance. Its legal rights, whatever those may

are liable to be invaded without law by a mass of Canadian and
American settlers, whose occupation of the country on any terms they
will be little able to resist ; while it can hardly be alleged that either
the terms of the charter, or their internal constitution, are such as to
quaiify them under all these disadvantages for maintaining order and
performing the internal and external duties of government. The
prejudicial effect that all these uncertainties must have on the value of the
company’s property is but too evident. The interests of all parties
thus evidently pointing towards an immediate and definite adjustment,
Lord Granville has been most unwilling to abandon the hope of
bringing it about by way of amicable compromise. He is fully alive to
the difficulties of such a compromise. He does not conceal from him-
self that the estimate which the company form of the nature and value
of their rights is widely different from that which is formed by the
gentlemen who represent Canada. Nor can he undertake to express
any opinion whatever as to the relative correctness of those estimates.
Indeed, it would be impossible to do so, without knowing to what
extent the claims of the company would be supported by the judgment
of a court of law. But, after repeated communications with both

parties, his lordship is convinced that he will be serving the interests of
the Dominion, of the company, and of this country, by laying before the
Canadian representatives and  the directors of the company a distinct
proposal, which, asit appears to be, it is for the interest of both parties
to accept, and in support of which her Majesty’s Government would be
prepared to use all the influence which they could legitimately exercise.
If the proposal is really an impartial one, Lord Granville cannot expect
that it will be otherwise than unacceptable to both of tbe parties con-
cerned. But he is not without hope that both may find, on considera-
tion, that, if it does mot give them all that they conceive to be their
due, it secures to them what is politically or commercially necessary,
and places them at once in a position of greater advantage with reference

to their peculiar objects than that which they at present occupy. The
terms which his lerdship now proposes are as follows : — .
‘1. The Hudson Bay Company to surrender to her Majesty all

the rights of government, property, &c., in Rupert’s Land, which are
specihged in the 31 and 32 Vict, ¢. 105, sec. 4 ; and also all similar
rights in any other part of British North America not comprised in
Rupert’s Land, Canada, or British Columbia. 2. Canada is to pay to
the company £300,000 when Rupert'’s Land is transferred to the
Dominion of Canada. 3. The company may, within twelve months of
the surrender, select a block of land adjoining each of its stations within
the limits specified in Article 1. 4. Thesize of the blocks is not to
exceed acres in the Red River territory, nor 3,000 acres

that territory, and the aggregate extent of the blocks-is not to exceed
50,000 acres. §. So far as the configuration of the country adumits,
the blocks are to be in the shape of parallelograms,
of which the length is not more than double the breadth,
6. ‘T'he Hudson Bay Company may, for fifty years after the
surrender, claim in~ any township or district within the fertile
belt, in which land is set out for settlement, ts of land not exceeding
one-twentieth part of the land so set out. The blocks so granted to be
determined by lot, and the Hudson Bay Company to pay a rateable
share of the survey expenses, not exceeding an acre. 7. For
the purpose of the present agreement, the fertile belt is to be bounded
as follows :—On the south by the United States boundary, on the west
by the Rocky Mountains, on the north by the northern branch of the
Saskatchewan, on the east by Lake Winnepeg, the Lake of the Woods
and the waters connecting them. 8. All titles to land up to the 8th
March, 1869, conferred by the company, are to be confirmed. 9. The
company isto be at liberty to carry on its trade without hindrance, in
its corporate capacity, and no exceptional tax is to be placed on the
company’s land, trade, or servants, nor any import duty on goods intro-
duced by them previous to the surrender. 10. Canada isto take over
the materials olP the electric telegraph at cost price, such price including
transport, but notincluding interest for money, and subject to a deduction
for ascertainec. deterioration. 11. The company’s claim to land under
agreement of Messrs. Vankoughnet and Hopkinsto be withdrawn. 12
The details of this arrangement, including the filling-up the blanks in
Artlicles 4 and 6, to be settled at once by mutual agreement.”

It is due both to the representatives of Canada and to the company to
add that these terms are not intended by Lord Granville as the basis of
further negotiation, but a final effort to effect that amicable accommo-
dation of which he has almost despaired, but which he believes will be
for the ultimate interest of all parties. If this be rejected, either on
behalf of the company or on bebalf of the Dominion, his lordship con-
siders that his next step must be to procure an authoritative decision as
to the rights of the Crown and the company, and with this object he
will recommend her Majesty to refer their rightsfor examination to the

udicial Committee of the Privy Council, whose decisions will form &

asis for any future legislation or executive action which her Majesty’s
Government may find necessary. Whatever may be the result of this
proposal, his lordship desires to express his sense of the openness and
courtesy which he has experienced througgout these negotiations, both
from the representatives of Canada and from the governor and deputy-
governor of the company, and the patience with which they have enter-
tained proposals which, from their point of view, must no doubt have
appeared inadequate. Lord Granville is aware that a proposal of this
kind will require consideration, but he hopes that you will lose no time
beyond what is necessary in acquainting him with your decision.—I
am, sir, your obedient servant, FREDERIC ROGERS.

Downing-street, March 9.

BREAKFAST.—A SUCCESSFUL EXPERIMENT.—The Civil Service
Gazsette has the following interesting remarks :— * There are very few
simple articles of food which can boast so many valuable and important
dietary properties as cocoa. While acting on the nerves as a geatle
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 benefizial 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 cocoa, that there is
no difficulty in securing it with every useful quality fully developed.
The singular success which Mr. Epps attained by his homaeopathic
preparation of cocoa has never been surpassed by any experimentalist.
Far and wide the reputation of Epps's Cocoa hasspread by the simple
force of its own extraordinary merits. Medical men of all shades of
opinion have 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 deli-
cately flavoured beverage which may save us many heavy doctors’ bills.
It is by the judicious use of such articles of diet that a constitation 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.
perly-nourished frame.”
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DIRECTORS’ HALF-YEARLY REPORTS.

GLASGOW AND SOUTH WESTERN.

The report states that the amount expended on capital scoount to
81at July last was £6,538,271. The amount expended during the
balf-year has been as followe, of which full detsils are given in the
socount :—Lines and works open for trafio, £13,831 ; lines in course
of construction, £67,734 ; working stock, £12,809 ; subscription to
@lasgow Union Reilway, £64,070; Kilmarnock Direct Exteunsion of
Time Act, &c., £857. A new statement, as rcquired by the Act,
shows the estimated future expenditure on capital account, which
embracos the whole of the company’s powets ; and this includes the
whole of the estimated expenditure for the Kilmarnock Direct line,
together with permissive powe:s to subscribe to other companies.
The bill now before Parliament, providing for the abandonment of the
Kilmarnock Direct line, and for making the line between Glasgow
aud Kilmarnock, via Barrhead, the joint property of this company
and the Caledonian, will cause a large saving of expenditure; snd
taking this into account, with the non-exercise of the permissive

wers, the estimated fature expenditure of capital may be reduced

half & million sterling. The debentures fslling due at Martinmas
last were renewed on satisfactory terme, and the average rate of
interest is now £4 2s. 01d. percent. A ocall of £6 per share on the
£20 five per oent. convertible shares will be made payable on the
80th April next, after which the borrowing powers applicable to
these shares can be exercised, and a resolution giving the necessary
authority will be proposed st the meeting. The engineer’s report
shows the progress which has been made with the new works now in
oourse of construction, and the direotors trust that a portion of these
will soon become productive. The direotors of the Greenock and
Ayrshire Railway report *‘that they hope to be in a position to
open the line for goods and mineral traflc in the course of two or
three months; nng for passenger traffic for Greenock (and Gourook
in conneotion with the omnibuses) shortly thereafter. The passenger
traffio to the coast will be commenced as soon as the new quay
is open for the accommodation of steamers. The bills in which this
company are interested, and which were unsnimously approved of
by the shareholders at the special meeting held on the 24th ultimo,
are the following, viz :—A bill for improving and eompleting a
direct line of railway communication between Glasgow and Kilmar-
nock, via Crofthead, and for vesting the same in the Oaledonian and
@Glasgow and South Western Railway Companies, and for absndoning
the Kilmarnock Direct Railway, and for other purposes. A bill to
veet the Glasgow, Paisley, and Johnstone Canal in the Glasgow and
South Western Railway Compavny, and to enable that company to
guarantee the payment of dividends ujon a portion of the share
ospital of the Greenock and Ayrshire Railway Company, and for
o&npnrpone. A bill to confer further powers on the City of
@lasgow Union Reilway Company, the Glssgow and South Western
Railway Company, andthe North British Railway Oompany. The
total traflic receipts for the past half-year show an aggregate inorease
as compared with the corresponding period of lsst year of £4,035,
iz :—Ooaching traffic, £4,256 ; merchandise and live stock, £3,269 ;
but the mineral trafic has decreased to the extent of £3,490. Certi-
ficates by the engineer and locomotive superintendent are appended
to the accounts, attesting that the line and rolling stock have been
eficiently maintained. The additional rolling stock which has been
ordered is in anticipation of the opening of the Greenock and other
new lines now in course of construction. The following is the abstract
of revenue balance-etheet : —

Havrr-YyeaR Expineg

Jan. 31, Jan. 81, Jan. 31,
1867, 1868. 1869.

Coaching traffic... o s o .ee e #£95,689 £97,231 £101,847
Goods and live stock traffic ... ... e e 76,923 77,028 80,298
Mineral traffic... e e e e 98,718 110,020 106,530
Total traffic receipts ... e oo e £269,308 £384,274 £288,810
Miscellaneous receipts ... .0 eee e 8,103 3,680 8,690
Total receipts ... e . o e £272,411  £287,934 £291,800
Total expenses e ... oo eee e 119,249 126,133 124,338
Net mfu - e oee .. £103,162 £151,801 £167,662
Balance from previous half-year ce e 3,350 564 ,288
Dividends on shares in other companies 370 520 462
Interest ... ... .. . e e 5,605 8,712 4,030
Tetrevenne ... .. .. .. . £163487 £159657 £175.343
Interest ou debentures, rents of leased lines, &c. 32,659 38,233 36,567
£129,828 £128,424 136,788
T ransferred to renewal of way account N —_ 15,579
£129,818 £123.424 £121,203

Conting (premiums) 14,017 3,000 -
Avallable for dividend ... . BULTIS 2126424 £121,208

The dividend on the guaranteed and preference stocks and shares
amounts to £34,199, leaving a balance of £87,007, out of which the
directors recommend the ehareholders to declare a dividend at the rate
of 4} per cent. per aonum on the ordinary stock and shares of the
eompany, carrying forward the sum of £3,043 to the credit of next
half-year’s account.  The directors trust that, as there is a consider-
able increase in the net receipts, the shareholders will approve of the
manner in which they have dealt with the renewal of way suspense
socount, as detailed in statement No. 13, which, by means of a sum
standing at the credit of tha contingent account, and of the above
amouat of £15,579 taken from revenue, is now entirely extinguished.
Bince the last meeting of the shareholders, the directors have appointed
M. Richardson, of Ralston, to fill up the vacancy at the board. The
dirzctors who retire by rotation at this meetiog are Sir Andrew Orr
and Messre. Stevenson, Roger, snd Maxwell. Mr, Stevenson does
not offer himself for re-election, and the directors recommend Mr.
Oharles Randolph, of the late firm of Mesers. Randolpb, Elder, and

Co., to the shareholders for election in place of Mr. Stevenson. Mr.
Walter Mackenzie, one of the auditors, also retires by rotation, but
will continue to serve if re-elected.

OENTRAL ARGENTINE.

The report etates that the capital received up to the Slst of Decem-
ber, 1868, was £1,247,550, and the expenditure £1,115,563. This
sum, however, has been reduced by the moneys obtained for interest
on investments, &c., namely £183,709, leaving £145,706 unexpended.
In addition to the share capital of £1,000,000, raised in 50,000 shares
of £20 each, £300,000 have been taken in shares by the Government
of the Argentine Republic, as shown in the capital account. The
total authorised number of ordinary shares is, consequently,
65,000 of £20 each. In exercise of the borrowing powers
the directors have created debentures for £80,600 of the autho-
rised amount of £300,000 which have been issued to the contractors,
Measre. Brassey, Wythes, and Wheelwright, at par, in conformity with
the arrangement made with them, and communicated in the ciroular
sent to the shareholders in November, 1867. The groes receipts for
the conveyance of passengers and goods over the three sections of the
railway, approved and opened to publio teafic, under decrees of the
Government, during the two financial years ending 30th of April last,
are shown nnder separate heads in the annexed sccounts of revenue.
A comparison of the two years exhibits an inorease in the aggregate
reoeipts of £30,323. The number of miles open was respective
1214, as sgainet 1564. Until the railway shall have been completed,
aud opened through between the port of Rossrio and the city of
Cordova, no reliable estimate can be formed of the traffic which will
ultimately come upon the line. The shareholders are aware that
Messre. Brassey and Co., under their contract, psy 7 per oent.
per snnum interest, in half-yearly psyments, on the capital of the
company, until the Government guarantee comes into force as respeots
each section, and work each section from the time of its completion at
the rate allowed by the Government; and are to maintain and work
the entire line for two years after its oompletion at the same rate.
The directors found it necessary, howerer, to effect some modifeation
in respeot of the allowance to be made for working expenses; and in
order to adjust the revenue acoounts hereinbefore referred to, and
obtain a settlement of the guarsnteed interest then due from the
Government, a temporary arrangement was made with them,
and adopted and sgreed to by the ocontractors, whereby the
working expenses are commuted at 53 per cent. of the gross earnin
A statement of theinterest acoount between the company and the
vernment on this apportionment, to the 80th April, 1868, is annexed.
The provisional arrangement referred to is to remain in force only so
long as the railway is under construction, and until the opening of the
whole line to Cordova, and will not in any way prejudice or affect the
following modificstion made by Deoree of Congress, June 1864, in
Article 18 of the oriﬂnnl concession :—** For the liquidation of the
guarantee allowed, which will be done at the end of esch year, there
shall be deducted from the gross prooeeds of the line the legitimate
and indispensable expenses of administration, wear and tear, and
repairs of the permanent way, stations and trsins, but not deducting
in any case amounts for interest or other oharges than those men-
tioned. The balance remaining shall be considered as the net proceeds.”
The engineer’s report states that ‘‘the earthworks and laying of per-
manent way onwards towards the river SBegundo were being pro-
ceeded with ; but, consequent upon the in-gathering of the hsrvest,
diffoulty wae found in proouring labour.” By a decree, dated 2ad
November, 1868, the period for completing the reilway bas been ex-
tended until the 81st of December, 1869. Notwithstanding the t
soarcity of labour, and the protracted war in Paraguay, which have
interfered very serioutly with the progress of the works, the directors
look forward to tke opening of the whole line to Cordova before
the close of the present year. It has been the directors’ most anxious
wish to take the measures necessary for the settlement of the lands
oeded on esch side of the railway in the provinces of Santa-Fé and
Cordova. The land committee are, however, unable to report any
alteration in the position of this’business sinoce the general moeting of
the shareholders in September last year. As was then explained, the
directors are obliged to wait until the lands to which the company
have become entitled shall have been absolutely conveyed to them by
ths Government. The additional informationiobtained since their last
report oonfirms the opinion so often expressed ss to the value of the
lands. The directors retiring from office by rotation are John Hegan,
Esq., Edward Johnston, Esq., and Adam Kennard, Esq., and, being
eligible for re-election, offer themselves accordingly.

OTTOMAN (SMYRNA TO AIDIN).

The report states that the gross income for the half-year ending the
31st of December last was £31,477, against £36,634 in the correspond-
ing half of 1867. The gross expenses amounted to £23,668, iuclud-
ing the London expenses (out no remuneration to the direotors), Oon-
stantinople agency, and cost of remittance of £67,000 by the Turkish
Government, leaving a profit of £7,924, in reduction of the guarantee.
This balance was being applied toward the necessary repsirs and oon-
solidation of permauent worke required and agreed to, under conven-
tion of the 1et of October, 1866, and by which the Tarkish Govern-
ment formally recognired the guarantee of £112,000 a-year asveffective
from the 1:t of July, 1866. On the debit side of the cspital account
is & deduction, under the head “ interest general,” of £967, being for
interest on the outstanding balances due to bankers and others,
which have now in great part been paid off. On the oredit side is
£1,726 for contingent works account, £20 for commission on loan by
bankers, and £1,696 for interest to the 81st December, 1865, on
sbares held in Turkey, being the seme date to w.hiol.x the English
sharebolders have been paid. Binoe the general meeting in September
last the directors had energetically proseouted the company’s olsims,
and in November last a psyment of £67,000 was made under certain



310

THE RAILWAY NEWS.

MargcH 20, 1869.

oonditions. The guaranteed oclaims of the company to this
date amounted to £232,397. The traffic had been maintained
throughout the balf-year with regularity and free from accident, and
the returns of the eight weeks from the 1st of January of the present
year amounted to £10,472, as against £5,492 last yesr, when the
traffic was partislly interrupted. The general manager reports the
dld stock in good order, whilst the new engine and wagon stock was
in course of landing at the company's pier, and within the period
stipulated by the Turkish Government. An ment was made in
September last by this company to construct a single line of railway
alongside the company’s main line from the pier (two miles in length),
for the Smyrna Quay Company, which work is just reported as com-
plete. - Bosides yielding some profit in its constraction, a rental of
£500 a:year for maintenance is paysble by the Quay Company, whilst
the line itself will revert to this company, on the completion of the
embankment. Three members of the council, viz.—Sir R. Mac-
donald Stephenson, Alexander Devaux, and Eric Carrington Smith,
Esqre.,, as required by the statutes, retire by rotation at the pre-
sent meeting, and, being eligible, offer themselves for re-election.
Ths auditors, Messrs. George Smith and Henry Lloyd Morgan, ‘also
retire, and offer themselves for re-election as auditors for the coming
;um. The council again invite all shareholders desirous of further or

ller explanation in regard to the accounts to attend at the com-
g:ny'o office on Wednesday, the 24th March, between the hours of

elve and two, soas to avoid unnecessary loes of time to the pro-
prietors at the general meeting.

MEETINGS OF SHAREHOLDERS.

—_——————

: MONMOUTHSHIRE.
The half-yearly meeting was held on Wedneeday, at the offices,
Newport ; Lord TeEDE@AR in the chair,

The directors’ report stated thas the gross trafic for the half-year
amounted to £73,356, as compared with £77,514 in the eorresponding
half-year, and the woeking expenses to £35,252, £34,141,
The net revenue acoount showed a balance of £22,502, out of which
it was pro to pay the usual dividends on the preference stock,
and a dividend at the rate of 4 per cent. per annum on the ordinsry
stock and shares, leaving, after transferring £7,000 to the relaying
account, & balance of £784 to carry forward.

The OHAIRMAN moved the adoption of the report, which was
soconded by Mr. Davis.

Mr. LIZWELLIN seked whether the new line sbove Pontypoal was
likely to be profitable. He urged that steps should be taken to
utilise the Brecon Canal, which was now a heavy incubus on the
oconcern,

Colozel LYNE expressed his satisfaction with the acoounts. It was
ramoured the new lines were promoted for private interests, and not
that of the Monmouthshire, and it would be well to have the matter

uﬂ;ined.
. COLBORNE and Mr. LAWRENCE (a director) entered into ex-
planations as to the new lines, and said they would open out a vast
maiden coal-feld, which would be worked as soon as railway com-
munication was provided.
Mr. Cox Davis remarked that there was an opportunity at present
to make arrangements to convert the Brecon Canal into s railway.
After some further observations the report was adopted, and the
dividends recommended declared payable April 5.

LLYNVI AXD OGMORE.

The half-yearly general meeting was held on Tueeday, at the Great
Western Hotel, Paddington ; Mr. A MAOGREGOR in the chair.

The OmareMAN, in moving the adoption of the report, said the
directors had done all they could to provide sufficient locomotive
Fver,to take advantage of any increase of the trafflo that might arise.

hey oould carry double the present trafic. The iron trade was

roving,

‘:&r. A. BROGDAN stated that the dopression in the coal trade was
02t confined to their district, but bad been seriously felt in Durham,
Lancashire, and other coal districts.

The report was adopted. A dividend at the rate of &5 per cent. per
aonum for the past half-year was declared on the preference shares,
0 be paid on some day to be fixed by the directors, and the retiring
direotors and auditor were re-elected.

REUTER'S TELEGRAM.

On Wednesday the general meeting was held at the City Terminus
Hotel ; Colonel HoLLAXD in the chair.

The report stated that the net profit earned during the year 1868,
after payment of all current expenses, striking off all bad and doubtfal
debts, interest, &c., and after deducting rebate on anexpired subscrip-
tions, amounted to £31,989, including the balance of £337 brought
forward from the lest account. Out of this sum an interim dividend
of 24 per cent. had slready been paid, snd the directors now proposed
to declare a further dividend of 74 per ocent., making a total
distribation for the year of 10 per ocent., free of income-
tax. This will absorb £21,710, and after adding £1,060
to the reserve fund, writing off £986, the entire balance
of thepreliminary expenses, and £7,171, being one-half of the special
socount for the establishment of new offices abroad, there would remain
ofbalance of £807 to be carried forward. With regard to the Nor-
derney cable, the company’® proportion of revenue from the traffio
during the 12 months ending the Slst December, amounted to
£836,744, or 19 per cent. on the capital invested in the cable and land
lines, and a considerable addition to the income of the cable was
anticipated upon the completion of the lndo-European Telegraph
Oompany’s lines in the course of the presentyear. The report further
stated that the arrangements for the arbitration under the agreement

with her Majesty’s Postmaster-General to settle the purohase-money
for the cable were complete.

The CHAIRMAYN, in moving the adoption of the report, stated that
the Government was entering into negotiations for the purchase of the
Norderney cable, and the directors, in dealing with the arbitrators,
found them ready to place the matter on such a footing as would leave
no room for dissatisfaction on the part of the shareholders. The
£7,000 stated in the report as due to ereditors had been paid. The
company would now pay 74 pee cent., making a total of 10 per cent.
for the year. ~ With respect to the cable, the directors had come to
the conclusion that £30,000 a.year might be expected from it. Leat
year £39,000 odd had actually been realised. The profits had not
been so great this year as were expected. .

The report was adopted.  Sir John Hay was re-elected a directar.

BELGIAN EASTERN JUNCTION. .

In the report of the preliminary meeting of this company which
appesred in the Railvay News of last week a typographical error
made it appear that a resolution was passed recommending some sab-
stantial recognition of the ‘‘long and unremunerazize services ” of the
secretary. The veport should read ‘‘ unremunerased services.” The
following is a copy of the resolution referred to : —

‘‘ Proposed by J. Jackson, Esq., seconded bLJ. Lazarus, Esq., and
carried unanimously :—That the cordisl thanks of this meeting be

iven to Mr. L. L. Barnes for the excellent manner ip which he has
lled the office of secretary of this company, and for bis uniform
oourtesy in the conduct of the business. And this meeting recom-
mends the meeting to be held in Brussels to vote s»me substantial
recognition of his past services.”
BANK OF ENGLAND.

The half-yearly court of the proprietors of the Bank of England was
held on Thursday, Mr. TeoMAS N. HUNT, the Governor, in the chair.

The GOVERNOR said : 1 have to acquaint the court that this is one
of the half-yearly courts for declaring the dividends. The net profite
of the half-year ending 29th February last were £618,54011s. 10d.,
making the amount with the rest on that day £3,647,024 9s. 8d., and
after providing a dividend of 4} per cent. for the half-year, the rest is
£3,028,522 9. 8d. Gentlemen will observe thatthe 4} per cent. was
all earned during the last half-year, and that the rest remains as
nearly as possible the same as it was eix months ago. The court of
directors propose the half-year’s dividend be made on the 5th April
next, the amount of the dividend being 4} per cent. after reduetion
on acocount of income-tax. I do not know there is any other remark
to be made on these accounts. They are made out in the usnal form,
and therefore, if you will allow me, I will put the question that this
recommendation of the court of directors be approved.

Mr. BorrreY seconded the proposition, and in doing so con-
gratulated the proprietors on the statement they had heard Undee
the circumstances of the two past years, he thought the dividend of
4} per cent. was very satisfactory. He took the opportunity of
saying that a statement made, before the Lord Mayor of the city of
London, that the stoppage of one great banking firm was in com-
sequence of advances not being made by the Bank of England was
most unwarrsntable. Had the Bank of Eagland made advances,
instead of 1,400 families being ruined, as was said, by the fall of the
great house he alluded to, there would have been very many more.
The community atlarge, as wall as the proprietors of the Bank, owed
a debt of gratitude to the directors for the manner in which they had
conducted the affairs of the Bank.

Mr. Joxgs moved, as an amendment, that { per cent. be deducted
from the dividend to form a fund wherewith to restore the eleven
millions of debt from the public to par value.

The amendment was not seconded.

A ProPRIRTOR pointed out that the value of the ‘thres acres of
ground on which the Bank stood, amounting to £2,000,000—if worth
£16 per square foot—did not appear as part of the oapital, and com-
plained that 6} per cent. on the year was, considering dividend was
not paid upon the property, insufficient.

MINOR MEETINGS.

LeoMINsTER AND KiNaTON. —The half-yearly meeting was held at
Leominster, Mr. Stallard in the chair. The report stated that the
traffic returns showed an increase of £450 over the traffic returne of
1867, and the directors were prepared to pay the usual dividend of
4} per cent. on the preference shares, and 4 per ceut. on the ordi
shares. The balanoce available for dividend was £2,673. After pay-
ment of the dividends on the preference and ordinary stock, there
would be a balance to next hall-year of £1,100. The report was
adopted, and the retiring auditor, Mr. Holmes, was re-elected.

SmeopsHIRE UNioN RAILWAYS AND CANAL.—The half-yearly
general meeting was held on Friday at the Raven Hotel, Shrewsbury ;
the Earl of Powis in the chair. The statements of acoounts issued
with the report showed that the net earnings of the company during
the past half-year amounted to £19,958, of which the canal contri-
buted £6,000 and the railways nearly £14,000. A dividend was
declared for the half-year at the rate of £3 7s. 6d. per ocent. per
annum. The directors reported with regret the death of Mr. Henry
Tootal, deputy-chairman of the company, who had been a member of
the board since its incorporation in 1846. Mr. J. P. Brown West-
head, M.P., Mr. T. C. Eyton,snd Mr. George Holyoak, the directors
who retire by rotation, were unanimously re-elected, as was also Mr.
B. G. Jebb, the retiring auditor.

INDO-EUROPEAN TELEGRAPH.—The Imperial Ottoman Telegra
Administration is about to proceed forthwith with the construction of a
new direct line to be used exclusively for the Indo-European telegraphic
eommunication, with a view to its improvement. The line will
run between Nissa and the Austro-Turkish frontier near Gradiska,
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& Main Line only. Holywood lme, Y mules, trans-
ferred to_the Belfast, Holywood, and Bangor.

& Trafic on Grantom and Hamilton and Strathaven
Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerb\e and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, included in

years,

¢ Includes receipts on Nottingham and Grantham
Line, and Canals, Leeds, Bradford, and Halifax, and
West Yorkshire.

o Includes Vale of Neath Railway for the present

aad corresponding period, and Aberd:u'e Junction,
“oalbrookdale, Hammersmith, Marlborough, Tenbury,
and Bewdley lines,and Thames Extension to Oxford,
opecned since the corresponding period.
¢ London, Chatham, and Dover work the traffic for
50 per cent
Includes both for the present and cdrresponding
ienod the mileage and receipts of Shropshire Union
ine (25)¢ miles), and Knighton Line (12} miles),
One moiety Shrewsbury and Hereford (29 miles), and
Tenbury (234 miles), St. Helen’s and Vale of Clywd.

i

Wimbledon and Epsom and North Devon included.
i Includiag half of the Maachester and South Jumc-
tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire.

£ Includes weekly proportion of receipts for Rents of
Advertising and Refreshment Rooms.

4 Includes Newcastle and Carlisle, and Stucksad
and Darlington, Hull and Holderness (18 miles), and
West Hartlepool aad Cleveland.

/ Due under agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GROSS RECEIPTS DURING THE WEEK ENDING FEBRUARY a25.

|

| Kilo-+ Kilo-1 Receipts | Receipts | Dift.in favour of : Kl]o- Kllo- Receipts ReccxpLs' Diff. in fav. of
Naue oF RarLwav. \metres metres| 1869, 1868, 186g. | 1868. NAME OF RAILWAY. ’métrcs ‘mdtres’ 1869, 1868. | 1369.
} 1869. | 1868.[ Francs. | Francs. | Francs. | Francs. 1869.‘ 1868, ‘ Francs. ‘Francs Francs.'Franc-.
FRENCH LINgs. ; : ‘ | i ! AUSTRIAN AND STATE LiNgs. | ‘
M ean ... Old Rlnau 2,074 2,013] 3,753,689 i ‘ . South of Austrla—High Iu.ly 4,26«;, 4011, 3,478,488 2,272,815' 205673 ...
» e New , o 1,744 1,549 110,920 e I R Austrian .,. 1 1,322, 1,323 1,565,035 614,525) ... 49,490
Orleans o Old Réseau 2,020 1,7650 1,591,601 1561915 35,686 ... Civita Vccchlz to Rowe and’ ! : " 8
y - 1,341 1,214 5“_,9,1 455,546 46,645 Nap ‘ 737I 737 15 ,643‘ 127,835) 30,808 ‘
Northern ')ld Résean) 1,060 3,000, 1,442,188, 1,445860. .. | 3.70: oid Tusca.n Réseau ... .. 0933 923 205821 208,017 3,096
's « New ,, .. " 203 161,002, 140,644, 20,357 l ! *
Westers - OldRéiean g0’ gool 960,661 095405 ... | 34703 ; ’
" < Newistpart; 95 595 207,251 202,018; 5,:32[ PENINSULA LINES. ' ! : |
"» .. wendpartt 609 53¢ 198,783 186,371, 12,412' ... North of Spain ... e o 733 723 318,458 342,262, ... {
Southers Old Résean’ 798 798, 614,876 705,509 v g9o,633; Madrid to Alicante ... . 1,423 1,423 447,656 508,532
v New ,, .| ogro 838 158,915 209,856 | 50,941] Barcelona and Pampeluna ... 619 1] 167,241 183,815, t
Rasters e Old Résean, 977 977’ 1,137,580 1,082,445 5;,135 s Sevil'e and Cadiz e w100 160
" w. New L4 5,679 5,502, 917,339 842,567, 74773 ... Cordova and Seville ... .. 13t 13t 55657 54365, "92
Victor Emmanuel Italian 147‘ 31,438 21 877 9,56:i - Portuguese o . . 5 | 508 ux.z76l lod,xgs" 5,145x
} I
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BRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
~ z 2 ., {Closing Prices|Closing Prices
g%% sﬁ% S ., : CLOSING PRICES. Shre. NAME AND DESCRIPTION. Paid.| March 13, March 19
- v - —
s S} .. 2 8| %= E|ORDINARY SHARES AND : : Stek. Bristol and Exeter, t. 1200 | 86 — 88
» K3 ,4percent. .. ..
a B é »2l582 STtocks. Pald. Ml::'g:yx‘, Mﬁ{' » |Caledonian Quarters, No.2 ... ..|]300] . —..
E _ 3 [ k] N 9- » Do. Scottish N. E., 4§ percent .. | 100 | w0 = ...
i &< 2 " . do. Aberdeen, gua. 6 p.cent| 100 | ... — ...
~~ - -— —— ” Do. do. do. 7 percent.| 100 | ... = ..
4% 3% | 4% |Bristol and Exeter w|100| 77 =19 7 - 79 " Do. do. do.  Ordinary ... 100 | 8o — 82
3 14 | 27 |Caledonian... .a .| 100 | 78 — 784 | 8ok— 81i4 " Do. do. Midland .. 100 | e — .
- - — |Cambrian .. we  f 100 3 — 23 18 — 23 " Do. do. Dundee and Arbroath...| 100 | eee = ...
nil. | ail. | nil, |Cornwall ... all | 3% — 3% | a¥%— 3% Comwall, s per cent. guaranteed..e .| all | o — <ot
4 4 4 |Dublin and Belfast’ Jncln. 100 | 77 — 79 77 — 79 Stck Dundee, Perth and Al.stdeen Juncuon... 100 | 105 =107
- - — |[Dundee, P.,& Abdn. Jntn | 100 | 70 — 72 70 — 72 »w |Great Ea.stem, E. Counties, Ex. No. 1 100 | 97 =100
- — | = |EastLondon .. = .. all 7— 9 7— 9 " Do. d o. 0.32..| 100 | 9f —
- - - Do. e e ] x5 e = o — ”" Do 6 per cent. ...| 100 | 109 —112
- - —_ Do. we  we | 10| e ™. e —aes » Do. E. A.nghznA spercent...| 100 [ e — ...
- - — |Glasgow and S. Westemn| 100 | 97 — 99 97 — 99 ” Do. do. B6 do. ..|100]| o—..
nik | nil | nil. [Great Eastern .. .| 100| 37 — 37% | 37 — 374 " Do. do. Cg7 do. .. 100] c0e = .
- - -_ 80. Ea;‘t All\lglnat_n,stl:nd 100 | oo = % 5- - v ”» go. E. Udo. No. s p.cent.| 100 | ... — ... % — .
- - -— reat North of Scot! 100 { IS5 — 1 15 — 1 ” 0. nica 4 per cent. gua....| 100 | 70 — 75 70 =175
7% 1 4% | s t Northern ... ..| 100 [1075§—108% |107}§—108% " Do. Norfolk s p. cnt. Ex., 1846] 100 | «o — .0 .. = oo
9 2lf 552 Do. A A receives no div.| 100 1055‘—'06% o7 —107% ” Do. do. 5% do. 1847] 100 | wei = . ™ e
6 6 6 |Do B uﬂlll?»?. cnt, to B| 100 o . e " Do. do. sp. ct. Wv. Val, x847 100 | e = . e "= e
%1 s 4% |Gt. Sth. and W. (Ireland)| 100 4% — 97 95 — 97 w |Great Northern, 5 per cent. ... 200 | eee = o e == ee
1§ 374 x}z Gt. Western —Original ...| 00 B—- 49 49%— 50 » Do. r cent.redeem at 10p. Ct. pm. 100 | e = ... e ™ e
3 3% | 3% |Do.South Wales... ..|100]| 57 = 57 — 59 " do. o. |10 | o —.. . = e
13/6 | 12/6 | 12/6 (Do. West Midland—Oxfd | 100 | 27 — 39 37 — 29 " Do. iee do. }ﬂ’ cnt. pm | 100 | oo == .o e == o
1s/o | 15/0 | 15/0 |Do. do. Ne n 100 | 29 — 31 29 — 31 " ds, Bradford, & Hal |l’u.6p.c 100 | wee — . o =,
63 | 6)% | 65 |Lancashire and Yorks 100 | 23 =124 123 —124 w |Gt Wsm.—Onz & Jnt.Rent-chg. p.g. s¥%| 100 | 101 =103 101 "”3
- - — |Lon.. Bnghton,andS Cst 100 49%— 374 49 — 49% " Do. Original (B. & H.Ex.) 5p.ct.| 100 | eee = ... i
= | = | = do. Scrip| all e e " Do. 0. 43 percent. 1850 .| 200 | 88 = :
nil | nil | pil. Chath:m.and Dover| 100 !6/4— 17 15%— 17 " Do. do. 4 per cent, 1850 ...| 100 | 78 — 78
- - -— Do. Melropolnan Ex.A..| 100 - ” Do. do. i}per cent. redeem. . 300 | 95 — 97 95 —
6% | s¥ | 6 |Londonand Nth. Western| 100 "3%—114 -13}’—"4% " Do. do. Birmingham w.] 100 | 66 — 70 66 — 7o
s¥ | 4 454 |London and Sth. Western| 100 | 87 — 89 » Do. do. do. prel' ...| 100 | 334 —118 114 —118
2 2 2 |Manch., Shef., and Lacln.| 100 | 5254 — 53 53% - 54 " Do. do. Chester gua. e u.| 100| 80 — 83 80 — 83
s%1| 7 63 |Metropolitan = s .| 100 | 105 —105% ws%—m " Do. do. do. per cent. ...| 100 | 155 —165 155 —165
- - - Do. New .. .. o » Do. do. do. .| 100 | 95 —100 95 —100
- = | - Do. New Redeemable aﬁ %dk— “Kpm /‘dlﬁ— "‘gm " Do. South Wales, gua. 4per cent. ...[ 100 | e = .0 . T e
6 6 6 Do.  Extension ...| 100 | 102 —104 102}4 =103 » Do. do. do. ¢4 100 | e == .0 e = oee
6 6 6 [Metropolitan District ...| 100 | 44 — 46 50 — 53 " Do. do. do. 4% do. 1859..| 300 | o = uue - -y
- — — |Met. and St. John’s Wood| all | «» — see == e » Do. do. do. ] 7100 | e — e = .00 -
%1 s s¥ |Midland ... 100 HS%—"SV 11634 —z17 " Do. West Mud.—Oxfor , 15t gua. ...| 100 | 114 —116 114 =176
44| 3% | 3% |Do. Birmingham &Derby 100 | 83 — 85 84 — 86 » Do. 0. do. ' anddo. ...| 100 | 170 =113 110 —I14
= | = | = [NorthBritish .. ..|100| 35— 36 35K— 36% » Do.  Newport 1st gua. 5 per Cent.| 100 | 90 — 94 P — M4
- - — |Do. Edin., Perth, & Dnd.| 100 | s+ = ... .. — " Do. do. 2nd gua. 6 percent. ...| 100 | 100 =103 200 =103
6 4% | s¥ |North Eastem—Berwick...| 100 | 100 —102 T02 —103 " Do. do. gua. 5% per cent., 1863] 100 | o — s .= e
- - = |Do. G. N. E. Purchase ... (613,] cer = wee e — ... 100 |Lancaster and C1rlnle, % J’er cent. .| all
3;2 2% 1213/6|Do. Leeds v v .| 100°| 57 — 59 57 — 59 Stck. | Lancashire and Yorkshire, 6 per cent. ...| 100
g 3% 4;6 Do. York ... we o« 100| 90 = 92 92 — 93 " Do. Barnsley, £ E-;s. 10d. per cent.| 100
6% | 714 |Do. Carlisle ve e t00 | 122 —123 122 =123 ” Do. 6 per cent. ? t Lancashire}| 100
8% | 6% | 7% |Do. Stcktn. & DuLngto 100 | 129 —131 129 —131 " 4% do. (Blackburn purchase)| 100
6 6 6 |North London ... 100 | 120 =122 120 —122 n |L. a.nd Bnghton. 5 per cent. gua., No. 1| 100
-] =] = Do. New, 1868 ...| 2| 1%— 1}pm| 1%— 1}pml|| » o. spercent. do.  No.z| 100
3% | 2% | 3 |NorthStaRordshire  ..| 100 | 57 — 59 57 — 59 » Do. & do. do. e .. 100
s%| s s¥ |N.and S. West. Junction| 100 | 101 —103 98 —101 " Do. 5 do. do. No. 4| 100
- - - Do. New £io Shares| 7| ... = ... . —_.. " Do. do. .. s sen 100
- - —~ |Rhymney ... .| 100 - 52 49 — 52 " Do. 6 do. (W . & C.P.) ...| 100
3% | a3 3 |[Shro hlre Unionwie  w| 100 | 58 = 59 56 — 57 ” Mo. 4 do. 1859... ... 100
3 1% | 2% |South Devon e o 100 | 41 =43 42 — 44 » |London, C’mham. and Dover, 5 per cent.| 100
4 2) | 3% |South Eastern .. ...| oo | 75%— 76% | 75%— 76% » |L. & N. W., C. & Nuneaton, 5 per cent.| 100
- - -_— 0.  Preferred ...| 100 | 107 —108 107 —108 s |London and South Western, 7 per ceat....| 100
- -_ - Do.  Deferred ...| 100 | 45— 46 45 — 46 2/6 Do. Portsmouth Perptl. Anns. of 26| all
2 g 2% [Staines, Wknghm. & Wkng| all | 12 — 13 12 — 13 Stck.|Manchester, Sheffield, & Lincoln, 6 p. ct.| 100
9 % | 8% |Taf Vale ... .. ..| 100 | 145 =150 145 —150 6 0. do. do. L6 .| all
= = | = Do. C w. . 3 — 4pm| 3 — 4 pm||Stck. Do. do. do. 3% p. 100
pil | nil | nil. |Waterford & Cent. Ireland 100 | weo ™ .o . —.. 10 Do. do. redeemable’6 do. 5
- - — |Waterloo and Whitehall...] 6| ... = ... e ™= aee Stck.|Midland Consolidated, 6 per cent. ves| 100
» Do. do. Bristol and Birm., 6 p. ct.| 100
» Do. do. 4% per cent. redeemable| 100
» Do. do.4}4 do. irredeemable{ 100
”» Do. Leicester and Hltchm. 4 p. ct.| 100
» |North Brmsh.i 5:: cent. No. 1 . 100
» Do. E.an 4 per cent. S.and D | 100
LINES LEASED AT FIXED RENTALS. » Do. N. B., No. 3, 5 per cent. 100
» Do. Border Union, 55 per cent. ...| 100
LeasinGg Com- Closing Prices|Closing Prices|| » |North Easf.em—Consolldate 4 per cent,| 100
Name. pANIES.  (Pd.  March 12. | March 19. " Do. ﬁr cent. redeo.nable 100
B —_— — :i Do. York, and S. Purchase ...| xo0
u'l:enhead e w | LLEN.W.EG.W.[100  «0e = ... e = ee Stck. Do. Stock. acd Da.rL % 5 rcem 100
B 4% per cent. Pref. 0uree  eee 101 —103 99 —101 ” Do.  do. 100
llckmglnms ire .. ..|Lon.and N.W.|lrzoo 92 — g¢ 92 — 94 » Do. West Hartlepoo Ha.rbour& Ranl. 100
Chester and Holyhead.vs ... 0.eve  ...[T00 53 — 55 53 = 55 20 (North Staffordshire... .. .. ..[ all
Do. sy Percent.... o... w100 e — o p— 10/ [South Devon Annuities, 10s. ... all
Do. 5 do. .. oo Do.... w.|TOD 110 =112 110 —112 10/ Do. Tavistock Annuities, 1os....] all
(Qlyldﬁdalc. ranteed w.[Caledonian  ...[100 ... — . . — e 10 Do. Fixed 35‘ per cent.... all
°¢he8ter. tour Valley «./[E. Un.and G.E.[to0  «ee — ... . = .. 1.0.6 |South Eastern (Read. Anns. £t os. 6d.)| all
Gi t Lincoln ‘fu r cent.|Gt. Northern ...[r00 134 =136 134 —136 Stck. Do. per cent . 100
GOHOeslenm Dean Forest...|Gt. Western  o..| all o = L., .. -, ” Do. ixed 434 per cent. 100
D'- Eastn., Newm., &c., 5 p.c |Gt. Eastern  ...[100 . ... = wee . —.. n |Taff Vale,No.1 ... v | 100
Dg' U. Harw:ch, 4 percent. Do..ee  ...[100  ees = ... e = ..o » |Waterford and Kilkenny, 6 per cont. 100
G d°~ Woodbridge Ex. do Do....  +.[100  eve = ... . = aee WITH DIVS. CONTINGENT ON PROFITS.
Ht- West. W Mid., Hereford|Gt. Western .. [1o0 ' 98 —100 98 ~—100 Stck. |Great Eastern, 4}‘ per cent. we .| X0O
ull and Selby ... ...|North E. York...| all 110 ~112 110 =112 ” Do. do. 1862 ...| 100
ter and Carlisle ...|Lon. and N. W.|1o0 210 =215 210 —21§ » Do. New s do. 1863 ...| 100
London and Blackwall..,  ...|Gt. Enslern ...{100 93 — 95 93 — 95 " Do. do. 5 do. 186, .| 100
Do. 4% percem. o. ... 100 | e = .. : » Great Northern, 5 P cent. irredeemable| 100
London, Ch‘“-» c., 4% p. cat. Lon., Chat, &c|t00 | .o — o ” Do. Boston and Sleaford, 4% p. cent.| 100
Do. und' do. 200 | aee ... w |Great Western, West Midland, s p.cent.,| 100
I.ondon and Greenwxch ...|South Eastern ...|100 | 61 — 63 » Do. Joint Perptal. 5 per cent. 1865| 100
Do. do. Preference Do.... ..[t00 ]| o= .. » Do. Do. 6p.c. Irredemable, 1366 100
London, Tilbury, and Southd [Peto and Co. ...|too | 81 — 83 » Do. Vale of Neath all
L‘"’“‘Or‘n gua. 4 per cent. ...|Gt. Eastern ...[100 80 — 82 n |L.&York, New 4 per ct. ullpjuly, 1871 2
M 6 Do. ..e . (100 1 eee = e I » |London, Bnghton. &c., 4}{ per ceat., 1858| 100
Mm ngxtg;-.rang Bgatlock L.ANW &M al ' ..—.. . " Do. o ty 1860 100
radford Pre «.{Midland... . 100 92 — 94 2 — " Do. do. New 4} do. 1863| 100
M'd Kem (Cray Linej...  ...|Lon., Chat., &c | all . .9.. - 9‘ » Do. do. 5 do. 1862 100
D and ‘ast., § p. cent.|Gt. Eastern  ...| all 53 — 56 " Do. 1%
N, 0 o. Do. R . — et » |London, Chatham. &c.,2nd, 6 %er cent. .| 100
N.W E"'m"‘ﬂmlcpool ..|N. Ec—Berwick.[rao ' o = aae » | Do. Metropolitan Extension, 6 p cent. 100
D West. A. perp- pret”; p- ct. Mldland vee wenf100 107 —109 » | Do. do. 100
N 0. B. minimum, ﬁ P Ct ...|100 v — » [London and North Western, s recn( ...| 100
otting. and Gmmh C|Gt. Vorthl'l‘n .|roc ! 90 = g2 90 = 92 » |Loundon and South Western, 4}6” do. 100
Preston and W: JL&N.WELY.|all | 45 — 46 44 — 46 v |Metropolitan, s per cent. ... .| 100
Royuon, Hm:h. and Shep. ...|Gt. Northern ...lr00 | 132 —134 132 —134 » |Midland, A 5 per cent. preferenca ...} 100
Nll'!'nbury and Hereford {L. cad N.W. { |roo | 134 —137 131 —134 ” Do. Bs do. ...| 100
s. w|land Gt. Wst. | | 8 | 24— 3¥pm| "2 — 2¥pm 18 per cent. option to convert .. | all
Yorkshu'e and aner Dun...|Manch. & Shef.{to0 | 95 — gg 95 — gs 18 o o. InconvertiLle New Shares all
Do. 4 per cent. gua. Do. we w100 | 78 — 78 — Bo Stck.{North British, E. & G., No. 1, § per cent.| 100
vi 0. 5 do. e welall | 95 — 95 — o8 » Do. £ro guaranteed 186 .. 100
wctona Station and Pimlico...|Gt. Western &c |100 | 175 —1 175 —180 ” Do. E., P., and Dundee, 2ud. 4 p. cent| 100
w‘“ Cornwall .. ..|Association Co. ..| 100 58 — 6o 55 = 58 » Do. E.and G. No. 2, § p=r cent. .| z00
et London,ClassA... wo| (W.Lon. Ex.) [ all | 13 = 14 e e » Do. E. and G.(Ordinary) 44 per cen..| 100
°- «w  e|<Lon&ENW.Hlall | ...— ... . — e ’i North East.—Stock.and Darl.,Class D...| 100 | 110 —112 110 =113
W do. C o oo} L& Gt. West. ) | all y_ 7y . —n Stck. | North London, 44 p. cent. (Max. 5p.cL, 100 | 10X =103 10z —103
wllts and Somerset ... voo|Gt. Western  ...1100 8 — 82 » |North Staffordshire, 5 per cent. ., vee] 100 | eoe =
eymouth and Portland  ...[Gt. W.and 5. W.}100 | ... = e v = e »  |South Eastern, 44 per cent., 1859 00 | eo0 = vee
” Do. do. 1861 . O oo =
” Do. s do. Chng. Crs x86, 100 | eeo ™
» [Victocia Station and Pimlico, 414 p. cent] 200 | o0 =«
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DEBENTURE STOCKS.

Closing Prices|Closing Prices
Name. Date. |Paid.| March 12, March 19.
Great Eastern, A... ..5 P.ct.fJan, & July.| 100 [10424~105% [1044—10514
1867, redeemable 5 ™ ” 107 [10434=1053 |104}4—10514
” » » 100 99 —101 99 —1o01
» » ” 10 | 97 — 99 97 —
» » » 100 | T06 —108 106 —1
” ” o 100 | 106 —108 106 —108
»’ ”» ”» 100 97 — 97 — 99
”» " ”» 100 34— 45‘ 98%_ 993
»”» 3 ”» x00 98 ==100 98 —100
» " » 100 | 97 — 99 97— 9
” s » | 100 | =L, .
- . ”» » » 100 | 97 — 99 97 — 99
North Eastern ... wef 5 ” » | 100] 97 — 97 — 95
Do. . wi¥ ” ” 100 | 104 —106 103 —105§
South Eastern ... 5 4 |Feb & Aug xoo 110 =111 110 —111
. -5 6— 7pm' 6— 7pm
FOREIGN RAILWAYS.
Closing Prices|Closing Prices
Shre. Nawmg, Paid.| March 12. arch 19.
re |Antwerp and Rotterdam e all | ro¥— 10 10— 1034
20 |Bahia and San Francisco, gua. 7 per cent.| all 15— =6 16 — 1634
s |Belgian Eastein Junction ... ... all 1¥—~ a2 1%
20 |B. Ayres Gt. South, gua. 7 percent.  ..f all | 193~ 204 — 205
20 |Central Argentine, gua. 7 per cent. veof all | 1734— 2834 x8%
200 iapo e . vt all . =
10 o. Extension ... . e .| all - —_. -
100 |Dtinaburg and Witepsk . | 80 8y —
20 Dutch Rhenish - ald 234 — 2434 244
20 e we e a| a v — e .
20 Do New ... i e e ]| 6 1}— 2 pm 2 pm
20 {Eastern of France .., e oof all | 2224— :3}2 23%
40 |European Central, Limited, 1st issue...| 18 . = ... dis ... dis
20 |Great Luxcmbourg | all 9% — 1044 103
20 {Lemberg-Czer., gua. ‘6 and - 7 per ‘Cent. . all | 15— 15% 5%
20 (Mexican, lel! all 4 - 42 4%
=0 |Namur and Liége, gua. x4f per ‘annum.| all 104— 1034 1034
20 Do. gua. 6 per cent preference all | 31}~ 22} 22
26 |Northern of France.. . all | 454— 4614 47
1o |N. Rail. of B. A guz. 7per c:., Lim.| alt s — s} 54
10 Do. Deferr . . | all .- .
10 |Norweman Trunk, preference e o] all . = e
20 {Ottoman (Smyma to Aidin) o all Y- 4 4
20 |Paris, Lyons, and Mediterranean...  ...| all | 38%— 3934 39%
20 |Parisan Orleans ... e oo all 37 — 38 38
20 |Recife & San Francisco, gua. 7 per cent.| all 13 — 14 14
80 |[Royal Sardinian ~ ee - .| 10 . - e — .
s |Royal Swedish e e e e all . - ...
4 I;o. 7percent. we .. o] all % — %
20 |Sambre and Mcuse ... .. e | ull | 634~ 2 674 — 7%
LT Do. 5% per cent. prcl'erence e e all 9 — o¥ o —
20 |San Paulo, gua. 7 per cent. wo| all | 19— 193] | Q¥ — 19)/
30 |South Austrian and Lomb.-Venetian ...| all 83— 184 | 18%— 1914
n»o |South Eastern of Portugal... .. ..| 16 e = ase e — ane
20 |[Southemn of France... . e all 24 — 25 34 — 25
90 [Turinand Savona ... .. .. .. al 2 — 2} 2 — 2%
83| West Flanders e .| all 9%~ 10 9¥— 13
10 Do. 53 per cent. prefercnce e aef all 9%— 10 9¥— 10
20 WeuemurN Western of France ...l all ' 23 — 24 23 — 24
OBLIGATIONS (FoREIGN).
Clesing Prices Closing Prices
Bnds RALways. Paid. arch 12, March 1g,
0 Ensumofl"nnce, s percent. ... o all I . — ..
4 |Great Luxembourg, s perceat. ... .| all | 33— 3% al— ¥
20 | Do., o all | 17l— 18 18 — xgx
105 HannamdMahnm. 7 per cent. all | 85 — 85 —
100 Do, 1865, 7 per cent. ... all 77 — 82 77 ~
100 {Lausanne and Fribourg, 6 per cent. ...l all | 160 —103 99 —102
100 {Matanzas and Sabanil a, 7 per cent. all . — - — ...
200 | Do. Second Issue, 7 per cent. all | 77 — 82 77 — 82
20 |Northern of France, 3 per cent. ... all | 33— 13 | 13%— 13
a0 | Do. (late Charleroi), 334 per cent. all —_.. - —_.
100 Ottomn (Smyrna to Anix ,6percent..] all [ 40 — s0 40 —= 50
L do. l!ﬁ{u:‘;i at 72, 6 per cent. a}{ :;/— » 25 — 30
20 yons, and .3percent. .| =a 123 — 13 12— 1
300 Pﬁe and S.F., July, 1867, 6 percent.| all | 96 — g9 96 ~— 93/
4 Swedlsh, 5 per cent. e all 14— 2 14— Y
100 |SaguaTa Grande, 7 percent. ... all | 80 — 85 §o — 8g
Paulo, 1869, 7 per cent. ™ all | 100 —103 101 —104
20 |S. Aust. and Lombardo-Venetian, 3p.c.| all | 8%— g% 9— o¥
300 (S. E.of Portugal, 7 percent. .. .| all | .. —.] . — s
20 Scn!b:m ofFrance, 3percent. ... .. all| ... — .. s ™ e
20 |South 3 per cent. all 64— 7 6Y— 7
s0 and N. vtf of France, 3 per cent. ... 12— 3% ' 13— 134

AMERICAN RAILW AYS,

Closing Prices Closing Prices

Ranwavs, &c. arch 12, farch 19.
Atlan, & Gt. West,, N.Y. Sec., 1st mort., 1880, 7 p.c.| 65 — 70 65 — 70
Do., and mortgage, 1881, 7 percent. .. 55 — 6o 55 = 6o
Do.. Pumsylvama, 1st_mortgage, 1877, 7 p e 65 — 70 635 — 70
Deo., do., 2nd mortgage, 1882, 7 p. ¢.| 55 — Go 55 — 6o
’Do. Consolidated Mortgagc Bonds, 1800, 7 p. c.| 3t}§— 32} 3t — 32
Do. ex coups. funded April 67 to Jan. ’7:, both in. . ..

Detroit and Milwaukee, First mortgage Bomu, 7 p.C

Do., and mortgage, 8 per cent.
Ede Suru, 300 dol. {all paid) ..

Do. 9 per cent. preference do. .
Do. 6 per cent. Convert. Bonds ... .
Do. 15t mortgage, 1867, 7 percent. ..,
Do. sad  do. 1869, 7 per cent. -

do.

1883, 7 per cent.
!lluo-s Ce:x’:;dnl 6 pe

r cent., 1875

Do. Redemption Mortgage Bonds, 6 pcr cent. ...

Do., 7 per cent., 1875
Do. roo dol. shares (all paid}

Marietta and Cinzinnati Railway Bonds, 7 pcr cent

chhDi?:n Central, convertible, 1869, 8 per cent.
New \'ork Cenunl Smkmf
0.

xoo dol. shares..

Panama Raflway, and mongage, 1872, 7 pcr cent.

r Do. Gensral Mortgage, 7 per c:nt., 1897
ania, 1st mortgage 6 per cent. .
mi)o. 2ad manqage, 6 per cent.
Do., sodol shar
and Erte, st mortgaze, x88:.
with oymm to be paid in Philadeiphia
n Scrip, £60 paid

Smkmg Fund, st mortgage, 8 p. c., 1882
Fund, 1883, 6 per cent.
1876, 7 per cent.

6 per cent,

107

—z09 107 —10)
95 — 97 95 — 97
88 — go 8 — go
89 — 9t 89 — g1

- Issued 42.971,600—reserved for exct Ange, ,61.228,400.

BRITISH POSSESSIONS,

Closing Prices; Closing Prices
Shre. NAME. Paid.| March 1a. Margh 19.
100 |Atlantic and St. Lawrence... .. we| all | 61 — 63 58 — &0
Stck.| Bombay, Raroda, & Cent. In., gua. 5pC.| 100 | Io§ —r0§ 104 —ro053§
no% 8 l?l‘:] “dcga:re- s e oo ew :11 . — ...x s — aee
20| Buffalo e Huron ... e o —_ —
10| Do. G0 - Preference o all | sh— o5 | k=
100 |Buffalo, B., and Goderich, 6 p. c. 1872+4| 100 [ 66 — 69 -
Stck.|Cape, guaranteed 6 percent. v .+ 700 | 60 — 65 60 — 63
100 [Demerara, 7 p. c., perpetual preference| all | 102 —104 102 =1
Stck.Eastern Bengal, guaranteed s per cent...| 100 | 107 —108 107 —x
20 Do. o. s do. .| 1§ -, .
Stck. | Fast Indian, do, 5 do ..l 100 | 107 —108 —xol
20 Do. Shares we e el 15| x3= 13}{pm °§{.. 13%4pm
Stck.[Grand Trunk of Canada ... sl T00 | 15X — 153 K— 15%
100 Do. Eqmlj: Mort. Bondn,!Charg 6p.ci all | 87 — 89
200 Do. 1st Preference Bonds s all [ 50 — 53 51 - 53
100 Do. and Preference Bonds ... .| all | 37 — 4o 37 — 40
100 Do. 3rd Preference Stock o wel all] 28 = 30 g —_
100 th Prcference Stock .. i allp 17 — 18 17 — 18
Stck. Great ndmn Peninsula gua. 5 per cent.| 100 (1043 ~1053 | 105 —106
20 D N (di g 10 ;,’— 1§pm ;/’ — 11X
20 o. New o. o, 4 4— 13 pm — x}‘
Stek. Do. New do.  do. 35 [ eee = e
. Do. 4 p. ct. Debenture Stack ool 75| = ... e
“" Do, Do. Registered  ...| all | 92 — g4
w |Great S. of India, gumnlccd 5 per cent.| 100 | 105 —107 —xoé
” Do. 43{ percent. . - son .| 100 99 ~—101 99 —101
2034 |Great Western of Canada vee  w. | all 15 — 5% | M- Y
100 Do. 6 percent. Bonds, payable 1873 ...} all | 100 —102 200 —z02
100 Do. s¥% do. 0. x877-8 all | 94 — 95 04 — 9§
100 |Indian Tramway,Lmtd ,guaranteed 3p.c.| all | 6o — 65 6o — 63
Stck.|Madras, guaranteed s percent. ...  ...[ 100 |104}4—105% | 105 —106
” Bo. :lio. 4 go. we | 100 | 100 —x0I 100 —-xox
» 0. 0, 0. - o] TOO 95 —
20 Do. Fifth glx;t[enslon I.;.. Uihed aH — 91 9.? —_—.
50 |Melbourne and Hobson's Bay nited .| al 53 = 54 53 —
100 Do. 6 per cent. Bonds payable 1880...] all { 100 ~—102 100 --12:
100 Do. 5 do. do. 1895... all — o4 —
... {N. Rail. of Canada, 6 p.c. 1st pref. Bonds| x00 2 — B4 g: — g‘
Stck.|Oude and Rohilkund, zuarantd. s per ct.| 100 j104}6—105% | 105 =1
10 ]I))o_ Sk:izu'es :llo. a4 i‘i— pmi{ par— 5}?’“
10 0. o. o 1 - —
Sick.) Do, NulBateews v o| 100 | e L TFT p,;_. Am
" cinde ... 100 | 103 —104 xoa 10!
Sk.{ Do. Delhi ... ranteed 100 :m%—-x —xosé
20 Do. do. e gua r cent 3 ;’ S/
Stck.| Do. Punjaub.. 5pe " 1| %00 xox}‘—xm}‘ 102 103
" Do. Indus Stm. Floulla 100 PO

INDIAN RAILWAY DEBENTURES.

Principal and Interest Guaranteed by the Secretary of State for India in Council.

Debenture Closing Prices Closing Prices
Capital. Option. | X CoMPANY. arch ra. March 19.
£237,505 | Convertible | 5 |Bomb., B, & C. Ind.| 103 ~105 103 —10;
837'5 Con. & Ren./ 5 { Do 0. Do. | 103 —105 xog _,o;
100,000 None. 4%| Do. Do. Do. | 99 ~ror 99 —101
1,292,400 | Convertible | s [* East Indian we:| 106 =108 106 ~—108
1,806,300 |Con.& Ren.| s |* Do. | 107 —109 107 —109
3,000,000 None. 5 Do, «.| T00 —102 100 —102
1,000,000 | Do. Do. | 4% Do. | T00 —r01 100 —101
440,000 | Do. Do. | 4% .| 99 ==10I 99 =—I01
P 'Eastem Bengal ...| 101 —103 101 —103
1,968,600 None. 5 |Gt Ind. Peninsula.,.| 00 —103 100 =103
1,074,450 | Renewable | 5 Do. w| 203 —108 103 —10§
883,900 one. 4% Do, 99 —301 99 —r01
175,500 | Convertible | 5~ |Gt. Southern of Ind. 103 =105 103 —I0§
42,900 Do. 4% |Madras e e .,
16,600 Do. 5 Do. ee ees]| 103 =108 103 —xos
493,800 [Con. & Ren.[ 5 |* Do. wee| 103 ~105 103 =—10§
xaaoo Convertible | 5 [Scinde ’Indus | 191 I 103 —zros
650,000 None. 4 Deo. e el Q9 ==x02 99 =—I0T
® Transferable by end without stamp.
COLONIAL GOVERNMENT SECURITIES.
Closing Prices]Closin, i
Srocks. Paid.| March 1a. Mnghl:rg;‘.:a
British Columbia, per cent., Dec., 1873 s 100 [ . — .t = e
Ditto, ditto, 1894 wf 30O L — = e
Canada, 6 per cent., Jan. "and July, 187784 ...] 100 1043 ~1053 10434 ~105%
Ditto, 6 per cent., February and August ~ ,..{ 200 | 102 —104 102 =104
Ditto, 6 per cent., March and September ...| 100 | 102 —104 102 —104
Ditto, s per cent., January and uly... w] 100 | g2~ g4
Ditto, 5 per cent., Inscribed Stock ... o] 200 | 92 — g4
Ditto, p per cent., Dominion of, 1903 o] 100 | 943— 9534
Cape of Good Hope, 6 per cent.,, Dcc., 1873 ...| 00 | 104 —106
Ditto, 6 per cent.. Apr, and Uct., 1890-1900 ,,.| 200 | 11z ~—113
Dmo, 6 per cent., Apriland Oct., :880-go ...| 100 | 110 —112
Ditto, January andf , 1891 e 100 | 110 —112
Dmo, 5 per cent., April 15 and Oct. 15, x9oo 100 | 100 ~~10%
Ceylon, Nov. 1878,6 percent. ... .., 100 | 109 —11x
Ditto 1872, 6 per cent. ... e . .| Z00 | 103 =108
Ditto, 1882 and 1883, 6 per cent. oee] 200 | 12X =113
Mauritius, 6 per ceat., 1873, Jan. and _]uly .| 100 | 103 —103
Ditto, 1878 ... «-f 100 | 105 ~307
Ditto, 1882, Ma 15 and November xs ve.| 200 | 206 =108
Ditto, 1895-96, February and August... 100 | 107 ~—109
Melbourne Corporation, 6 per ct.,, Maycnd Nov. 100 - e
Natml, 6 per cent. ... e ea .| 100 | 308 —~110
Ditto, 6 per cent. 100 | 107 —I09
New Brunswick, 6 per cent., _Ian ‘and _]ul «| 300 | 103 —104
N. S. Wales,, 5 p. ct., 1871 to 1876, Jan. &july 100 | 100 =101
Ditto, 5 per cent., 1838 to 1896 Jan. and July| 100 | gb3§— 9914
Ditto, 5 per cent., red. from 1367 to 1875  ...| 100 | 100 —101
*Ditto 2 per cent, annual drawings,| 100 | 97}{— 985§
Do. Scrip from 1872 to 1698 100 [ ..— ...
New Zecaland, 6 per.ceat., 189z ... . ves| 100 ..~ ...
Ditto, § per cent. . 100 93 — 94
Do. Cnsldatd., 5 poc., Jan., April, J uly, Oct| 100 | o4 — o5
Ditto, 6 per cent., .891 Marck and Sept. ...| 100 | 107 —r109
Ditto, 6 per cent., 1891, June and Dec. .| 200 | 106 —107
Nova Scotia, 1875, Junc and Dec. 100 | 102 —To4
Queensland, 6 per cent., Jan. and _]uly 1882-5 200|106 —~10734
Ditto, ditto, ditto, 189t | 100 xo6%——xo7}ﬁ
South Australian, 6 perct., 1869 77, Jan. & July| 100
Ditto, ditto, 1878-92 ... .| 100 - —
Ditto, ditto, 1893-1908 ...] 100 | 107 —110
Tasmanian, 6 per ceat., 1895 R 100 | 105 —106
Ditto, ditto, redeemable 1893 to .897 100 | 105 —106
Victoria, 6 per cent., Jan. and July ., e 100 | L — . . .
Dirto, 1891, ditto e 100 {rr2¥—1133% 113 —I14
Ditto, April and October .. ..l 100 | 112 —113 2% —113%

* Issued ex January Coupons.
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BANKS. MISCELLANEOUS—Contimscd.
. Closing Prices|Closing lrices Closing Prices|Closing Prices
NAME oF BANK. M 13, March g Nawme or CompaNxy. Paid.] March 12. March 19.
10 |Agra, Limit . 12 u;‘ 12 1Y so |Crédit Foncier of Mauritius, Limited .| 10 | 33§ =2)dis|] 3% aldis
re gﬂf)u. edn e e 4 4% " 4 “‘d. gtd}:. C?yalt)al PalaceP o v .. ontoo |20 ax 19 at
50 1ATbi e e e 6 4 dis 5 dis tc 0. reference .., ..-[100 | 94 9s o
100 | Allfance, Limiied . e lsg 14}52 K K Stek || Do 6p. ot Perpetual] Debeature ... e |7 o7 trr
20 JAn Al .. el 14 r5i4om| = 17 20 arjeeling, imite . vee| A o . e .
20 ADE}ZE:"L:;;, Limited . - - ,9;4 20% 9% 20 20 |Eastern Assam Tea, Limited - 6% . dis . dig
30 ! Anglo-Hungarian ... - a¥pmi 2 3 pm 132 |East Indian Land Credit &mecc, Lim| 8 6 4 dis] 6 4 dis
20 Anglo—'ltnhan 2866, Limited - 5% 4+Kdis| 5% s4ds oo |East India Im,gamm and Canal ..fall
to [An i T B A o [Ebbw Vale .. 2734 s oy dis| 11 1 dis
° . o s0 Egyp:::zgcxg cmV g dlzlyndm gﬁ: al;. 94 95 M 945 955‘&
B: . ir 13 13 ) 20 mmercial an: .
20 m‘l‘)?)f Blr\}:::‘ ﬁ‘,’kﬁ‘?ﬁ: pm. ... 5 4 dis) 5 4 Gis 3 Engﬁsh and Australian Copper, Eumted 2%l A % X% LI
25 |Bank of Egypt PR T s 3 36 38 15 |English and Foreign Credit s 74| 4 3%dis] 4% 3Xdis
20 [Bank of Ntago, Limited ... . s 4 dis] 5 + dis a5 Englbmallx an’:g‘l Scottish Marme,Lumted 2 - g:: . gl.:
25 {Bank of ¢ - P 32 0 32 10 |Fairbairn Engineering .. .| s 2 1 x
o |Bank gf\gf?gt?n:,usﬁlﬁlm 37 39 37 39 20 |Fore Strect Warchouse, Limited ... .. | 12 % 1¥pm| ¥ :Mpm
10 |Bank of New Zealand 17 18 17 18 100 |Foreign and Colonial Gov. Trust & Loan all | 8s 8s
5° |British North American ... v+ - s 52 s s so |Gellivara, Limited . 2 ;
PN o ” To &nem} Srcdn aﬁd Discount, Limited .1f 7)4| 1} z3dis ';% 13dis
2 21% 22 2t} 22 15 neral Steam Navigation 14 {27 29 29
=3 [Ghared. Mere. of i, Ton, nd Shaja 2% B8 2% |3 |omeand Coonial A, i lsl % Mds 3K K
20 | City ’ 12 12% 12 12 10 ong Kong an ina Gas . a .
100 Clolomnl e -‘ 9 4 1% 405 20 {Hudson's Bay all | 13¥% 14 1356 134
10 | Consolidated, Limited - . ¥ r pm| ¥ 1 om 20 {Imperial Land Co. ofMaxsnlles, lexted 12§ . dis| . dis
N 20 }mcmatmnall Exn‘ainémthSoEc!y. gxmued g ;% 134 dis ; {14 t
50 1Delhi and London, Limited - 20 |International Land Credit, Liaute: . L4 dis 4
o |ltalian Land . e o] 8 x dis parf T dis pear
50 |East London, Limited ... 2 I3 g,s 2 1 ﬂ‘s 20 Iuh?)n I%ngallog(cdasnal %:voux;))l g :}{ 63 63% 62 Gi%
30 y . is . is | 100 0. 6 p. c. Bonds, redeemable 1 70 T .
20 E:gl::: %:if&eaf:'gelj.‘:::ﬁi Timited par r pm| Ppar pm 5o {Land Securities, Limited . e} 5 | 2 1} dis| 2 134 dis
20 |English, Scottish, and Asistralian Chartrd. 6% 17 6% 7% 25 |London Aftiean 'ld“deM Timeedl 2|7 S 4TS s
25 adon and cdonian Marine, Limite . is . i
2814 34 34 35 London County Land and Building, Lim.| 4 v dis dis
28%4 H‘”’Iz) Kong & Sh’:‘%}““ Bank Corporam % 1Mpm| % t¥spm ;f, London Financial Association, Limited ...| 30 [ 213§ 2034 dis| 21)§ 20% dis
200 Impenal Limited 1634 17% 1634 1734 4 |London General Omaibus Company, Lim.| all 2 a2y 2 25
20 |Tmperial Ottoman e 2 2)4pm| 2 2% pm 50 {Lond. &Gla§ Engnr. & Iron Ship, Lim.| 25 P13 16 dis| 2t 16 dis
25 |Tonian . 25% ay 5" 27% 20 I.».iondon aInd rovmcx;lchganlne s 2 %}‘ dis 52.: %"dﬁ
2 - g - e - T dis| © dis | Stk. |Madras Irrigation an nal 5P ct.|roo |10z 103 103 10354
s D°' New o % id' % %5 di 10 l\léaur;':m: SIand nCregl;‘&tedAgency, Lim. ll ;‘% 4 dis 3;5‘ dis
x20 3 is| 3 3 is erchan ipping, Limi . 39
100 Lan%l;i c’sngag: geti‘s" f‘sfgm'?:r o yo. 75 7% Py 78 ig Millwall Freegold f.and and Dock, Lim.| all .
3 |Lon. Bank‘;f Mexicoand S. A:l'encz:l; Lim. 5 4 dist 5 4 dis so | Millwall Iron Works o 2 - i
0 {London and Brarilian, Limited . 32 a8 dis|{ 32 28 dis Yo {Natal Land and Colonisation Co "Lim. . 9 5 4 dis] s¥  4)dis
20 Do. New . 5% 4Xdis| s5¥ 43dis 25 gaqona} ]}'.,)lscgun_t F&mp;.ny,Lpqutlzzd s | ¥ u}f !:K ny dis
Y00 " i T 10 12 pm} 1o 12 pm ational Provincial Marine, Limite P 3 3
B N i A RN I A L DR N
2 Py 2% 24 erbu oal and Iron, Limite 3 3 3 di
:g g:ﬂg: S‘:{;ﬁ;ﬁ;r Australia .. .. 503 * 53"‘ 50 * 52 * :: New Consolidated Discount, Limited ..| 4 ¥ i dis| 1% 1 dis
20| Do. do, New, medlﬁzopm 6 pmd 5 |New Quebrada, Limited ... 440 4 3xdis! 4 3;2"5
50 |London Joint-Stock . . 32 33 32 33 25 |New Zealand Loan & Merc. Agcncy, Lim. 2%| % pr X
20 |Tondon and South Afican. . 9% 10% 9 10 25 |New Zealand Trust and Loan, Limited...| 5 3% 1¥pm| 1 1¥pm
100 |London aod South Westorn, Limited 1o, 1 9 gls 1 9 3:: 10 Nortll;em Assam Tea, Limited ... .. ﬂ% 75{ g%du ; H a‘-\;
H i LR e seef A 9,
rio |London and ‘&;—':;;“‘iﬂ;-e‘;m“‘ed 6 é6 |6 Tés ek |North British Australasian, Limited  --|ioo | 48 53 B 5
T00 Do Scri e e . e 50 North Britishand Mercantile Insurance...| 63%] 20 21 20 2z
. P s we e 25 8c_can hldgx_'ine (_Il?x{;n.cega.. we w5 |13} 13 pm| 12 13 5:
100 M. t Limited .. e .. 3 r dis| 4 2 Jdis 5o |Oriental Financial, Limiu 11 .-
10 M:rctmpohmliulx;m{;ited 7 7% 7},‘ 7%dl 3 Oneix)tzl Gl?ls' pmited o i 7;" : 1§ 5 pm
n, | . . o 1 1 pm
100 [Midland, Limited ... .. .. . T Kdis| UA Adis ,3 8:;:goandG Soutl*‘xl:lntde cllnvestment 121 }(;dis ){gm z‘ dis . pm
so |Natiomal of Australasiz ... .. . 2 3 pm 5 e ew Zad, a2
100 N’:nm:f Tf.x?erpoosluhmxted . t dis 31 g: r dis 1 pm 10 Pmﬁ“‘- Ne;;lnd. ‘;A‘“‘ KM"' Lim. al} el
. 0. 1
- Naﬂg‘\)ﬂ P’°£"°‘al of England o s;c]s(, Peel River Land and Mineral, Limited .. x:o 32 3% 32 3%
so | National ) o - . . so |Peninsular and Oriental Steam al | 5o ©% s
20 |New South Wales o o PEI 43 so |, Do. do. New 1867 ... o | 1% dis xodis
20 |North Western . D v PmM we pm 50 Rhymn=Y 1'0“ alt | 28 32 ’:K "6%
15 Do. all 5
25 {Orlental Bank Corporation “oas (8w as Rio de };:;;;g iy Tmprovements, Limi. all | 0% 20 |79 %
20 ) PR
i i Royal Mail Steam ... - e 6 42 41 &
~ m"‘g:} Eﬁgﬁgm"m' Limited 8? 8; dis Bg 9(5, dis Sep. IScottish Australian Iavestment, Limited oo | 85 ;:. 86 92
o Do do. New . . Do. 6 per cent. gua. Preference 100 o
. . . . o S“‘E{ﬁ %u ns:};}; r'er&ag:s I;n;:ncl‘mmnl:;émd 8 3 ; g:: 3% :5‘ :::
100 {Standard of British South Africa, Limited 13 a3 disjis  x3 dis | 20130000 g chtlny B 7
H h : Société Générale de 'Empire Ottoman ... m
100 Do. do.,issuedat6pm. ... ... 8 & dis] 8 6 dis by Somg ﬁfnw; M‘}‘n ‘: Tvestment. Lim.| "4 3 _ﬂ:%ﬁb 3" ...”‘E
South Australian Lan .. n | 3s% 3s
x:g g:::: g‘f_ lAl':sm“aLl;lchd"- - . 4634 47% dis 6% 7% dis :g }‘h;;nes agd MHSE; Marine {’Inﬁx;.l I élm az 83}{ :;%pm s:}f JB pm
land, . in| Tobacco 6§ p. ¢ an gua. by ov.{ al
50 |Unionof London ... e oo . % % 36 37 Sc;;p Trinidad Petroleum. ngmn.cd - ‘slx * ....s - s
10 Tmband Agcncg of Austra.h.sna, Lim. 1 ¥ 1 pm ¥ t pm
W e e
;‘; Trust & Loan Company of Upper Canada ‘5 “® Yom % Hpm
so |Union Marine Liverpool, Limited P 4 4%pm| 4 ¢3pm
20 |Union Steamship, Limited all | 23 24 21 24
15 gmzec:‘];')llshioum C(i)rpor.\um:;, %xmnez(il 6 1% Kdis] 14 Mdis
nive arine (Insurance), Limite x 2 pm| = 2
MISCELLANEOUS. ;g Upper Assam Tza, Limited alsl lzé 2 P lﬁ ’“Pn
) 1o |Van Dieman'sLand .. .. .| 28%| 6% 714 64 7
Closing_Prices|Closing Prices | too |Viceroy of Egypt Mortgage) Loan 78% 79 794 8ok
Naxz or CoMPANY. March 12, March Warrant Finance, Limited ... 12 w dist 12 10 dis
9. 50 13
50 West Indiaand Pacific Steam, leucd 20 . dis .
10 AA:.glo-Mcx.\ian Mint . ee xg 17 16 17 20 |West London Wharves and Warehouses. .. 10 e .
a5 tralian Agricultural T 17 16 X
s5 jAustrain, Mort., Land, and Fmance, Lim. 34 dis par| ¥4dis 7 par
10 (Bai Tea Estates, Limited... - 7 5 dis| 7 5 dis
10 Bethn Waltqerworkl, Limited e ane 13% 14% 13% 4% DOCKS.
0 0. INew 3 4 pm| 3 4 PM | Gick. [East and West India
[ .froo frax 1 122 1as
o: Bolcknv; Vaughan, Limited” .. o x;% lzypm 8;/ lsi(pm Stek. [London and St. Katharige... 100 :}‘ 8% %
H ABONDO' G"’New = -" --: ::~ % 4}4‘& 3’2 4% dis Sxolo‘ s ‘]}?: I?cbeuture Stock, 4 per cent o all .. oo
50 Bﬂhﬁh Amncan hnd . . - N tek. 1011} mpton Ty are s w100 7‘ 7‘
4 g"""ﬁ Induu(x) Tea, Limited o ;g‘ 3% 1:% ‘g% Stok,|Surrey Commercial . e . - 100 . -
20 ritish Ship wncn e - e -
29 [Canada Compan: 61 £6 6 66
ro |Canadian Loan and Inves!mcn:, leltcd 2 1 dis : 1 dis TELEGRAPH COMPANIES.
20 Ccylon Company, Limited s 3% 3 dis] 3% 3 Adis 10 {Anglo-American Telegraph, Limited all | 22% 223 n}( )
20 hares .. e 2¥  2¥Y dis! 2% 2K 415 10 |Anglo-Mediterranean Telegraph, Limtd.] 10 | 13} 13 12}, 134
10 Clty Dlscoun! Limited ... 4% 4 dis . Stck. |Atlantic Telegraph .. e o 100 | 32 4 28 30
as |City of London Real Property, Lxmxted 4% 3K dis) 4% 3/ d;s Stck. Do. 8 per cent. ... wo | 78 4 74 77
30 |[City of Milan Im &vemcms, Luml.ed 5 6 5 Stck. |B. :de Magnetic Telegraph, L 'mted 100 (160 170 60 163
a8 |City of Moscow Limited .. 1 134 . Stck.|Electric and International degraph 100|245 255 242 247
so |City Oﬁices Lxmm:d 24 23 dis| a7 =6 dis 10 Deo. New - o] 8 1t 13 pmj 1r 12 pm
:o Cololn)nl, e s 3 a2 dis| 3 2 dis a5 Lndu I'u;)pcwn Tcll%vraph Il‘lmucd 10 .
0 o . dor. ’] 1 Limited .,
50 |Commercial Union {Assurance) . T Ypml 3% Zpm : o I;)(r) ?rclg:ifm.c,t fowsglccn[tml © :}{ 3p:1r ‘%pm ;ir ‘}‘pm
10 |Company of Africa Merchants, "Limited 14 dis par| s dis par 1o {Mecditerrancan Extensio:. I‘elegr.xph Lim | ali 3% 34 24 34
20 |Continental Union Gas, Limited .. 19% 20 1614 20l4 25 (Reuter’s Telegram ... - e all | 57 62 52 57
125 |[Copper Miners of England, pref. 7% P ot 5 7 ’ 7 Stcfc Submarine Te.egraph . |100 |107 112 107 114
200 |Corporation of Lon %omh,xBn, ¥ p.c. 104 10§ 104 10§ 1 o Scrip all I 114 ;x 1374
™o Do. 1879, do. to44 10534 (1034'4 1054 20 |Telegraph Construc. "& Maintenance, Lim | all | 18 1844 17 17%
Yo i d 1882, 4% p C. 1034 1044 (103 104)4 5 |United Kingdom Telegraph Co., Limited| all 5% 6 5% 6
> Mz Foneier of England Limited 234 2% 25% 24 5 Do. 10 per cent. pref. all 34 4 pm| 3¥X 4 pm
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MEETINGS TO BE HELD.

RAILWAYS.
Campany. Class, Date. Place, &c. How.

Bogunor Gen.  March 23 49, Lombard-street 2
Central Argentine ... Gen. March 24 60, Gracechurch-street ... =
Ottoman ve ses u. Gen.  March a5 City Terminus Hotel ... 2
‘West Somerset .. Gen. March a5 Williton .., = .. T
‘Waterford & Central Ireland Ex. March a5 Waterford ... e ae 3
East Norfolk... ... .. Ex. March 27 Norwich .. e e T
Scinde... ... we Ex. March 30  London Tavem ... .. 1
Caledonian ... ... w. Gen. - March 30 ow .. [ 1
Bedford and Northamp Gen.  March 31 2, Westminster-chambers 234
Varma ... .. .. Gen. March 31 15, Angel-court e 2
New Rhymney we Gen. March 3z 6, Victoria-street ... 2
Bahia and San Francisco ... Gen.  April 1 Loadon Tavern ... e X
Mef itan District Adj. Aprdl 2 Westminster Palace Hotel 12

Trunk... ... s Gen. April 8 City Terminus Hotel x
Buffalo and Lake Huron .., Gen.  April 8 City Terminus Hotel ... 1

MISCELLANEOUS.

Economic Life ws es Gen.  March 20 Radley’'s Hotel ... .. 2
National Bank cf India ... Gen.  March 22 30, King William.street... 12
Bank of Australasia . Gen. March 2z , Threadneedle-strect ...
Hudson's Bay .. Ex. March 24 enchurch-street ... - 1
London Assurance we Gen, March 24 Royal Exchange ... . 2
Van Dieman’s Land Co Gen. March 35 3x, Finsbury-circus 1
Merchant Banking ... Gen, March 33 112, Cannoun-street H
Crystal Palace District Gas Gen. March 25 City Terminus Hotel
Bnghton Hotel ... we Gen. March 25
Bntish Mutual Investment Ex. March a5 17, Bridge-st., Blackfriars 12
Credit Fonciec of Mauritius Gen. March 25 London Tavern ... s T
Muntz Metal... ... e Gen. March 25 Binningham e 2
City Offices ... .. .. Gen March 30 St. Clement’s Hotel 2
Mutual Tontine ... .. Gen. March 30 ¢. Westminster-chambers 1
United Land ... . Gen. March 31 33. Norfolk-strect... . 2
British Gaslight ... «w Gen. March nn 15, George-yard ... we L
Falmouth Waterworks ... Gen.  March 31 31, Southwark-street r
Universal Private Telgrph. Gen. March 31 4 Adelaide-street, Strand 3
Canada Company ... s Gen, March 3 1, East India Avenue ...
Price's Pateat Candle we Gen, Marxch 31 London Tavers ... —e X
British American Land .., Gen. March 31 , New Broad-street 12
Commercial Gas  .s .« Gen.  April 2 adon Tavern ... o I
Phoenix Gas e.e .o we Gen. April 7 Bridge House Hotel ... 1z

WOoODEN PAPER.—An agent of an American paper-mill has been in
New Brunswick purchasing wood to be shipped to Philadelphia. The
St. Fohn's Telegraph says the agent has already contracted for 3,000
cords of white birch and spruce wood, which is being got out on the
Bay of Fundy shore, more particularly in Westmoreland. Samples of
excellant paper made from poplar may be seen at that office. The New
answicg wood will go into the States free of duty, being for manufac-
turing purposes. .

METROPOLITAN TURNPIKES, —According to the report of the Com-
missioners of the Metropolitan Turnpike Roads north of the Thames,
the receipts from tolls to the 31st of December last was £ 23,643 6s. 8d.,
and the receipts from all sources £28,212 12s. ; while the expeaditure,
which was considerably increased by the large cost for watering the
roads during the past dry summer, amounted to 428,723 1s. The
outstanding liabilities of the commissioners, on the same day, were
?tim:\ted at £3,500, and the Exchequer Bills held by them represented

000.

%oxwmmmx AND KNARESBRO'.—A large and influential meet-
ing of the railway committee and others interesied in the construction
of the line between Boroughbridge and Knaresbro’ was held at the
Committee-room on Monday evening last. In the absence of Mr.
Lawson, the Rev. C. H. Sale occupied the chair. Mr. Turner, the
secretary, read a communication, which had been received from the
directors of the North Eastern Railway Company, in which they under-
take that the above line shall be completed by the company on or before
the 23rd July, 1874. This offer was accepted, and the North Eastern
board of directors were to be informed that the Boroughbridge Railway
Committee withdraw their opposition to the bill nuw before Parliament
for the extension of time. A levy pro rafa was agreed upon to pay the
expenses incurred. A special vcte of thanks was passed to Messrs.
Hirst and Capes for their disinterestedness in conducting gratuitously
the opposition of the committee to the proceedings of the North Eastern
Railway Company, and the work of the committee was then considered
completed.

SOUTH EASTERN

prospects, should read

-« AN ANSWER 10 ALL LONDON a~xp EUROPE.”

Published by MANN NEPHEWS, Cornhill,
Price Threepence.

RAILWAY.

All persons interested in this Railway, and who wish to know its true position and

AILWAY SIGNAL and TELE.
GRAPH WIRE, Twisted Strand and Split-
Cotter Pins. Fencing Wire of every description.
WILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
S8acoessors ‘0 Mesars. JOSFPH WRIGHT and SONS.
Manaufacturersof RAILWAY CARRIAGES, WAGON
snd RAILWAY IRONWORK of Every D on.
RAILWAY CARRIAGES and WAGONS built for
CASH, or npon DEFERRED PAYMENTS extending
over a period of from THREE te TEN YEARS,

TO HORSE AND CATTLE KEEPERS.

THE  NUTRITIOUS

It will
Tt will bri
It increases and enriches produce.

Homes 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.

Bells Life of July 4, 1868, says :—* It is the finest and cheapest Cattle Food in the Market.'
‘The Chamber of Agvicuiture, Oct. x, 1868, says :—'* It is a most nutritious and cbeap food for horses,

cows, pigs, and sh Highly recommended bdy all.”
e Pronemu.-(:d. :’:he Hon. Hexry
for Horses and find it answers

speaking bighly of it to my friends. ¢ ® ® —Yours faithfully,

HEeNrY GAGE, Lieut.-Col.
Also on October 7. the Hon. gentleman, on sending several orders from his friends whom he has re-
cnnnbﬁ saye =1 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.
BISHOPSGATE-STREET WiITHOUT, E.C.

Lonpox Dgror, 173,

COCOA  EXTRACT

FOR HORSES AND CATTLE.

a horse into condition when all other means have failed.
a cow to her milk when all other means have failed.

AGE, Firle, near Lewes, October 4, 1868.
J. Livasay, Esq.—Sir,—I think it but fair to inform you that I have tried your
Cattla, and i admirably. 1 shall, therefore, have very great pleasure in

A large number of COAL, IRONSTONE, BALLAST
and other WAGONS to bs LET ON HIRE.
Manufactory and Chief Offices—SALTLEY WORKS,

BIRMINGHAN.
London OfMices—No. 27, GREAT GEORGE-STREET
WrsTMINSTRR, S.W.
AILWAY LAMPS AND

SEMAPHORES,
RAILWAY CARRIAGE FURNITU.
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manafacturers,
128 to 181, Bradford-street, Birmingham
The only Prise Medal for Rallway Lamps was awarded
:.gst.:n sbove Maaufacturers, International Exhihitiom,

ANADIAN NEWS.—Every Thurs~
._Contains ALL THE LATEST NEWS
EW DOMINION.

Price 2d., post free 3d.
Office : t1, Clement’s-lane, Lombard-street. 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.

da
from the

Extract Faod

ARNOLD AND SONS'IMPERCEPTIBLE
TRUSSES,

Acknowledged to be the lightest, most comfortable,
and effective truss yet invented.
KNEE

LASTIC STOCKINGS,
CAPS, &c., far Varicose Veins and Wi

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in all colours, supersedes the
domestic purposes, 1 ¢ L
interior or exterior of public and private buildings.
without changing the grannlated appearan
effecta of dampness and other atmospheric influences.
information, &c., apply at the office of

Meesrs. SZERELMY and CO., London, 5561, Oxford-street, corner of Tottenham-court-road

paint for decorative and other
, and ensnres the durability of stone, brick, stucco, or cement in the
It also effectnally preserves statues,
ce of stone or the colour o

For programmes and detailed

0 ! eakness,
manufactured of very superior India-rubber to those
lly made, ly will be found to retain

their elasticity a much longer period.

ABDOMINAL BELTS, ilway Conveniences,
Crutches, Artificial Legs, Arms, Hands, &c., and every
description of Surgical Appliance for the cure of De-
formities.—Manufact KN
ARNOLD D SONS, -

Surgical Instrument Makers to St. Bartholomew's

Hospital, 35 and 36, West Smithfield,
Loadon.
N.B.—Directions for measurement and rices for.
warded. An experienced female to attend ladies.

OLLOWAY'S OINTMENT.—
PAINLESS CURES.—Sores, wouuds, ulcera-

tions, and other diseases affecting the skin are amend-
able f:y this cooling and healing unguent. It hascalled

bricks, from the

IRON AND TIMBER

inventors,

Mesurs, SZERELMY and CO., 651, Oxford-street, corner of Tottenham-court.rodd.

PRESERVATION.

A brilliant house-paint, formed of the Granite Encaustic Composition, snitable for
guetving iron from rust, and timber from decay, and which has been successfully applied
the iron roof of the Houses of Parliament, may now be obtained at the offices of the

forth the loudest praises from persons who had suffered
for years from bad legs, abcesses, and chronic ulcers,
after every hope of cure had passed away. None but
those who have experienced the soothing effect of this
Qintment can form an idea of the comfort it bestows by
restraining inflammation and allaying pain. Whenever
this Ointment has been once used it has established its
own worth, and has again been eagerly sought for as the
easiest and safest remedy for all ulcerous complaints.
In neuralgia, rheumatism, and gout, the same applicar.
tion, properly used, gives wonderful relief.
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BRITON

MEDICAL AND GENERAL LIFE

ASSOCIATION.

CHIEF OFFICES—429, STRAND, LONDON.

Lieutenant-General Sir J. E.2Dupuis, K.C.B.

Sir James Duke, Bart.
Sir W. Fergusson, Bart., F.R.S.
R. Partridge, Esq., F.R.S.

TRUSTEES.
Francis Webb, Esq.
W. Tyler Smith, M.D.
Millis Coventry, Esq.

CHAIRMAN OF THE BOARD—FRANCIS WEBB, Esq.
DEPUTY CHAIRMAN—W.TYLER SMITH, M.D.

EXTRACTS fromn the FIFTEENTH ANNUAL REPORT, read at the Annual
General Meeting, held at the Society’s House, on THURSDAY, March 18,
FRANCIS WEBB, Esq., in the chair.

The Directors have received 3,242 proposals for assuring the sum of
£972,866 188, 9d, 2,472 policies were isjued, assuring £708,451 4s., and
producing in annual premiums the sum of £25,277 8,

The following tabulated returus exhibit the new business transacted

during the three quinquennial periods :-—

The claims were 335, amounting to the sum of £127,886 12s. 14.

The balance of the year's income was £68,026 9s. 4d. The assets of the
Associstion at the close of the year amounted to £667,493 8s. 5d.

The Directors draw special attention to the fact that the next bonus
valuation will take place at the end of the ysar 1872, and that all policies
effected on the profit acales prior to the 81st December, 1869, will be en-
titled to participate in the same.

a0 b ‘The Directors also draw attention to the successful establishment daring
E.E E] -] the past year of the Britannia Fire Association, under the auspices of the
,5 §'§ k3 .2 Briton, ‘The Directors believe that the establishment of a Fire Oompm:g,
g g8 Amonnt 8 Amount Annnal to work in active co-operation with the Life, will tend much to the
é g“s z §‘ proposed. z.g assured. premiums. ad vantage and profit of both institutions., It is scarcely neoseeary to re-
8L A = mark that the capital funds and constitution of each office are quits sepa-
g I3 rateand distinct.
By Order of the Board,
1858 4,802 '£1,028,140 0 0| 3,818 | £654,140 0 0| £21,847 16 b JOHN MESSENT, Actuary and Secrelary.
1868 | 18,244 | 2,779,666 0 0 9,746 | 2,087,383 0 0 68,507 19 10 Loudon, March 18, 1869. )
1868 | 17,466 | 4,861,303 5 9 | 13,699 | 3,752,967 4 8| 122,257 17 6
11 85512 £8,664,109 6 9| 26.768 '£6,444490 4 8 | £207,118 13 9 - RITANNIA FIRE ASSOCIATION.
Tota B Head Offices, 429, Strand, London,

The net premium income has increased to the sum of £216,704 1 7
The interest on investments and other items of receipt

yield
Making a total income of ...

e ane .ae

. 21,276 18 1
.. £287,980 19 8

The diatinguishing features of this

Prompt Settlement ot

are
Equitable Rates,

Undoubted Securl )

sims,

JOHN MESSENT, Manager,

IRECT ENGLISH, INDIAN,
AND AUSTRALIAN SUBMARINE TELE-
GRAPH COMPANY (Limited).
Incorporated under the Companies Acts :862
and 1867.

Capital £2,500,000, in 500,030 shares of £5 each.

The first issue of shares will be for the lines from
Suez to Bombay and the Malta lines, and will consist
of a capital of £750,000, in 150,000 shares of £5 each.
£1to id on application, and £r on all

No further call will be made till the branch line from
Malta to Brindisi is laid and working. No call will
be made exceeding 41, and never at a shorter in-
terval than three months.

Subscribers for these shares (150,000) inmcur no
Mability of any kind, except for the calls thereon ; but
the ho?:lenof:hem will have the option of taking shares
in proportion to their holdings, in any future issues of
shares,

DIRECTORS.
The Right Hon. W. N. MASSEY, lately Minister of
Finance in India, Chairman,
oha Clerk, Esq., 10, Rutland-gate, Hyde-park.
ohn Harvey, Esq..F7, Mincing-lane.
e Henderson, Esq., 7, Mincing-lane.
ohn Heugh, Esq.. Manchester.

omas Hughes, Esq., M.P.
Beaumont William Lubbock, Esq.,, 5, Lombard-

street.

George Macnair, Esq. (late of Calcutta), 44, Hamilten.
terrace, N.W.

James Wyllie, Esq., 13, Leadenhall-strect.

Banxers.

Messrs. Robarts, Lubbock, and Co., Lombard-street ;
the National Bank of Scotland, Lordon and Scot-
land ; the Oriental Bank Corporation, London, and
Iadian and Australian Branches.

SoLICITOR.
James Crowdy, Esq., 17, Serjeants™inn, Fleet-street.
CoNsuLTING ELECTRICIAN.
Sir William Thomson, F..S.

ELECTRICIAN AND ELECTRICAL ENGINEER.
Cromwell F. Varley, Esq., M.I.C.E.

NAUTICAL SUPERINTENDENT.
Captain Henry A. Moriarty, R.N., C.B.
SECRETARY (pro. tem.)

Nassau John gcnlor, Esq.

OrricES.
No. 2, King William-street, E.C.

PROSPECTUS.
* The object of this Company is to lay and work
Submarine Telegraphs between England, Gibraltar,
Malta, Egypt India, China, and Australta, which
shall be in%nglish hands from end to end.

This telegraph will work by Submarine Cables, and
will therefore Ec more accurate, reliable, and speedy
than by land lnes.

The cost of the cable selected will be little more than

half that of the deep-sea cable ordinarily in use. The
cable has been carefully tested under the direction of
Sir William Thomson and Mr. Varley, and nothing
could be more mi:factor{v than the results. The
report addressed by Sir William Thomson to the
Directors is appended.
With a view of ensuring direct and advantageous com -
ication with the Conti of Europe, it roposed
to lay at once a short line between Malta and %rindisi.
The contractors will engage to ship this cable not later
than the end of May.

The Directors reserve to themselves to decide
whether, after this branch line is laid, a cable from
Malta to Ef , or from Suez to Bombay, shall be next
laid. In the event of the cable between Malta and
Egypt being undertaken first, no call will be made
beyond the £2 paid on application and allotment till
the Malta-Egypt line is laid and working. In the
event of the lines from Suez to Bombay being under-
taken first, £r will be called in {;me and £r1in Sep-
tember, and the remaining 41 in December, 1869,

ith respect to the anticipated revenue, it has been
generally admitted that it is not too much to calculate
upon 3co messages per day—that is, 150 messages
each way. Supposing the line from Suez to Bombay to
eam an average of 3os. per message for 300 days, the
number of messages given above would, at that rate,
yield a gross annual return of £r35,000, upon a cost
somewhat exceeding £600.000.

The working expenses of submarine telegraphs
orm a very small percentage on the traffic.

Her Majesty's govemm:nt has furnished the Com-
pany with the latest surveys and soundings of the pro-
posed route, which prove that the beds on which tgcse
cables will lie are unusually good.
been taken up, and there
are oﬁ'el:eg to the public.

40,000 shares bave alread
remain 110.000 shares, whi

Applications for shares, p y a_ dep
of £t per share on the number applied for, may be made
to any of the Bankers of the Company. Prospectuses
and forms of application may g: obtained at the
Bankers', or at the offices of the Company.

The deposit will be returned if no allotment is made
to the applicant.

Copies of the Memorandum and Articles of Associa-
tion may be inspected at the offices of the Solicitor or
of the Company.

For further particulars see detailed prospectus in
newspapers,

—

(Copy of Letter.)
Sir William Thomson to the Directors of this
Company.
London. 27th February, 1869,
Gentlemen,—After the severe tests to which [ have
subjected your cable yesterday and to-day, I have
perfect confidence in recommending you to adopt it.
am conviuced 'hat it will give you a surer prospect of
complete success in your undertaking than you could
havde with any other form of cable hitaerto devised or
made.
In the varied experiments I have made, I have ex-

R

aggerated every varicty of rough usege and heavy
strain to which 1t could be e in hy:? it, or even
in hauling it up on a grapael from a depth of three miles,
and I find the mechanical qualities to be most satis-
factory, much superior, indeed, to an:
have anticipated. The pr ion affo
tric wire was quite perfect throughoat all the rough
usage, both in respect of insulation and coatinuity.
I remain, your obedient servant,

(Signed
b \%ILLIAM THOMSON.

! I *HOMAS TURTON AND SONS,
Manufsacturers of :
CAST STEEL for Cutters, Punches, Taps, and Dies,
‘Tuming Tools, Chisels, &c.
CAST STEEL Piston Rods, Crank Pins, Connecti
Rods, Straight and Crack Axles, Shafts,

Forgiugs of di

FILES, marked T. ; URTOE. Superior {o any other

k.?kt,he‘ B(Sfe results of trial in the Ziwes, July
, 1851,

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

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

DOUBLE SHEAR STEEL, | SPRING STEE

ELISTER STEEL, GERMAN STEE,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, Railway Carriages, and
agons.

SHEAF WORKS and SPRING WORKS,
SHEEFIELD. .
London Warehouse: 35, QUEEN-SYREET, CITY
Where the Larger Stock of Steel, Files, Tools, #ic..
&c. may be selected from.

PAINT ! PAINT!! PAINT!!!

IN ALL COLOURS MIXED IN OILS AND
READY FOR USE.
Best Anti-Corrosive, 3d. per 1b,, or 5s. 64. per gallon.
Patent Metallic, at 3d. perlb., or ss. 6d. peﬁalhn.
Paint.—As generally used by Painters, 3d. per lb., or
ss. 6d. per gallon,
Drums of 4 gailons, 21s. ; do. of z0 galloas, sos.
Carriage paid to any Railway Station in England upea
orders for 1 cwi. and upwards.

Cheques and Post-office Orders payable to
FRANCIS JAY,
Woodham Works, Vauxhall Station, London, S.E.
N.E.—Sample Drums, ss. 6d. and 7s. 64. cach.

London ; Printed by J. LAwRENCEK, 2, M'Lean's-
buildings, New-street-square, E.C., for and published
by James Hicks STAcgy, at No. 3, Whitefriars-street,
in the city of London—SATURDAY, MARCH 20, 1869,
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O RAILWAY STEAMBOAT
COMPANTES, &c.

Qily Waste, Old Wagon Covers, Uld Railway Papers
bmﬁzt in any quantity for manufacturing purposec.
Apply. M. B, Schumann, Albert Mills, Pump-street,
O road, Manchester.

RAIL\VA

Ballast Wagons, Iron Ore, Coal and Coke Wagons,
New or Second-hand, TO LET on ordinary Hire or
on the deferred purchase system- Apply to the Midland
‘Wagon Company, Builders of Railway Carriages and
Wagoas, Midland Works, Birmingham.

CLEVELAXD DISTRICT. -TO TRONMASTERS
AND CAPITALISTS.

VALUABLE IRONSTONE PROPERTY FOR
SALE.

’ l ‘o be SOLD, by PRIVATE CON.
TRACT. a_valuable IRONSTONE LEASE-
SHOLD PROPE&TY in 1heedC1ebveland districti near a
and intersect: two main lines of

nmg. ?r: mine isin full workx;.,ng order and capable
of a very hr‘e production. The property includes
cottages, hor ping and winding engine,
plant tools, &c., &c. There is an excellent site at the
mine for the erection of furnaces and rolling-mills.
Iron of excellent quality can be made on the spotat a
lower price in any other district, and from it large
;;mu are now regularly sent over to Scotland and

Y WAGONS.

The Property has to be sold in comsequence of the
death of the proprietor, but the executors are willing to
allow a portion of the purchase-money to remain on

security,
Faner particulars mlx be obtained from Messrs. G.
A. Crawley, Amold, and Green, Solicitors, 20, White-
all-place, London.

TO RAILWAY CONTRACTORS.

IDLAND AND LONDON AND
WESTERN RAILWAY COM-
PANIES.

ASHBY AND NUNEATON RAILWAYS.

The Ashby and Nuneaton Railway Joint Committee
invite TENDERS for the construction of the Ashbyand
Nuncaton Railways, about 223{ miles of double and 6
miles of single line. Contractors can inspect the Docu-
ments and obtain copies cf the Plans, Sections, Specifi-
cations, Bills of Quantities, and |Forms of Tender, at the
Engineer’s Office, Midland Railway, Derby, on and
after MONDAY, agth March instant, on payment of
Six Guineas,

Tenders sealed and marked ‘* Tender for Ashby and
Nuneaton Railways,” must be lodged with the Secre-
tary to the Ashby and N Joint ittee, at
the Midland Railway, Derby, before Four o’clock on

TUESDAY, the Ingth April next,
y er of the Joint Commit:ee.

Derby, March 18, 1869. I

'l‘A’FF VALE RAILWANY
. COMPANY.
The Directors of the Taff Vale Railway Company
ars prepared to receive offers for LOANS, Kn’: Limited
amount, on DEBENTURES, at the rate of 4 per cent.
per annum, pavable half-yeariy. Applications to be
made to the undersigned,
By Order of the Board of Directnrs,
FREDERICK MARWOOD, Secretary.
Cardiff, Jan 22, 1869. :

AILWAY CARRIAGE COMPANY
(Limited).
Established 1847.
Oldbury Works, near Birminghan,

Manufactarers of RAILWAY CARRBRIAGES AND
WAGONS, and every dascription of Ironwork.

Passerger Currizges and Wagons built either for cash
or {or payment osef « period of years. Railway Wagons
for hire,
Chwef Offices— Oldbury Works, near Birmingham
London : 7, Great Winchester-street-baildings, E.C.

\

LASGOW AND SOUTH
WESTERN RAILWAY COMPANY.

At the Halfyearly General Meeting of the Com-

gn , held in the Merchants' Hall, Hutcheson—street,

lasgow, upon WEDNESDAY, the 24th March, 1863;

Sir ANDREW ORR, of Harviestoun, &c., Chairman
of Directors, in the Chair,

It was resolved :—
I. That the corporate seal of the Company be affixed
to the register of stock and shares now produced.
11, That the Report of the Directors and relative
statement of accounts for the half-year ending on 31st
anuary last, now submitted to the meeting, and circu-
ted among the proprietors, be received and adopted.
1I1. That a Dividend be now declared for the half-
year ending on the 315t day of January last, at the
rate of five per cent. per anoum on the Guaranteed
Consolidated Stock—on the Preference Consolidated
Stock—on the Five per Cent. Perpetual Guaranteed
Stock—on the Five per Cent. Perpetual Guaranteed
Stock, No. 2—on the Castle-Douglas and Dumfries
Preference Stock—and on £4 per Share paid on the
£3o Five Cent. Preference Shares—and on the
Five &:L Convertible Stock, for three months
from the 1st November last; at the rate of four and
one-half per cent. on the Ordihary Consolidated Stock
—and on £7 108 per Share paid on the Ordinary {10
Shares ; lnlat the rate of four per cent. per annum on
the Maybole and Girvan Preference Stock—payable,
under deduction of income-tax, on WEDNESDAY,
the 315t day of March current. to the respective pro-
prietors registered in the sealed list now on the table.
IV. That the Directors be, and they are hereb
authorised to borrow, in addition to the amount whi
lhex myhbe authorised to box;_rtﬁv under any other Ac}
or Acts, the respective sums following on mortgage of
the undertaki viz.;—under the zovisiolls of the
Glasgow and uth Western Rail
Powers) Act, 1865, the sum of forty th

ay (édditiozxal

IDLAND GREAT WESTERN
PAILWAY OF IRELAND COMPANY.

At the Forty-seventh Half-yearly General or Ordi-

nary Meeting of this Company, held at their Offices,

Broadstone Station, Dublin, on THURSDAY, 18th
March, 1869 ;

R. S. CUSACK, Esq., Chaimman of the Company, in

the Chair ; P

It was resolved —

1. That the Seal of the Company be affixed to the
register of stockholders in the ampuny.

1. That the Report of the Directors and the state-
ment of accounts, as printed and forwarded to the pro-
prictors, be received and adopted.

II1. Thata Dividend at the rate of 5 per cent. per
annum for the half-year ending 315t December, 1868,
be declared and paid on the Preferential Stock of the
Company, and that a Dividend at the rate of 3 per
cent. per annum be declared and paid on the Ordinary
Consolidated Stock of the Company, the warrants for
both of which will be issued on the 1oth of April next.

IV. That Mr. Alexander Parker be re-elected one of
the auditors of the Company.

Moved by Geo. W, Shannon, Esq. seconded by G.
‘W. Slator, Esq. :(—

Resolved unanimously, That the sharcholders of the
Midland Great Western Railway of Ireland Company
desire to record their deep sense of the loss the Company
has sustained by the untimely death of their zealous and
able station-master, Mr. Anketell, whose widow and
family this meecting strongly recommend to the care
and g:otecdon of the directors, and the meeting wish
to add that such outrages as the marder of this honest
official are calculated to injure most seriously the best
interests of this country, by checking commercial
enterg;r;le and the investment of capital in Ireland ;
and that the directors be authorised to pay a sum of

700 towards any fund that may be raised for the

nefit of the widow and daughters of the late Mr.
Ankarell

the Glasgow and South Western Railway (Ayrshire
Lines) Act, 1866, the sum of thirty-three thousand
three hundred pounds; and the Glasgow and South
Western Railway (Additional Powers] Act, 1866, the
sum of eight thousand six hundred pounds; so soon as
tl? 1 have proved to the sheriff that all the
additional capital authorised to be raised by the said
Acts has been subscribed for or taken, and one-half of
such capital been paid-u

V. t Sir Andrew Orr, James Rodger, Esq., and
W. H. Maxwell, Esq,, M.P., be severally re-elected
directors of the Company, and that Charles Randolph,
Esq., be clected a director of the Company.

I. That Walter Mackenzie, ., accountant,
Glasgow, be re-ected an auditor of the Company.
ANDREW ORR. Chairman.

The thanks of the maeting were unanimously voted
to Sir Andrew Orr for his conductin the chair,
W. J. WAINWRIGHT, Secretary.
Company’s Office, March 24, 1869,

EST FLANDERS RAILWAY,
61, Moorgate-street, London, E.C.

Notice is hereby given, that the Forty-seventh Half-
yearly General Meeting of the proprietors in this un-
dena{in will be held at the Offices of the Company.
No. 61, Moorgate-street, London, on THURSDAY,
the twenty-second day of April next, at One o'clock
Frecisely, and at the Siege of the Comﬁanﬁ Place de
a Stadon, D. 15, No. 9, Bruges, on MONDAY. the
third day of May next, at Eleven o'clock precisely, on
the general busimess of the Company.

Dated this 24th day of March, 186g.

R. TEMPLE FRERE, Presid

R, S. CUSACK, Chairman.
H. BEAUSIRE, Secretary.
The Chairman having vacated the chair. and the
ight Hon. the Earl of Clancarty been called thereto,
oved by Pierce: Joyce, Esq., seconded by G. W,
Shannon, —
Resolved, That the best thanks of the meeting be
given to the chairman and directors for their able
management of the affairs of the Company during the

last half-year.
HENRY BEAUSIRE, Secretary.
Broadstone Station, Dublin, March 18, 1839,

GUIDE TO 14000 GOVERNMENT
SITUATIONS.
Price 2s. 6d.; post-free, 35. Ready on the 15t of Mareh

’ l *‘HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—

1. Names and Addresses {(where possible) of persons
holding Governmient situations. ’

2. T}l:‘cir o c;s, salaries, alx:d dxlxltiie;. b off

3. Akey to the patronage by which each office is to
beobtz.ine(ga &

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 rr:gors of Commissioners as to knowledge -
requi , and subjec!s.

8. Specimens of examnation papers, with specimens
of the right answers.

F. SMITH, Secretary.

By Article 40 of the Statutes, every proprietor of
shares, * to bearer,” is required to deposit them with
the Secretary of the Company ten days at least before
the General Meeting, to enable him to take part in it,

MOULTON and CO., Kingston India

« Rubber Mills, Bradford, Wiltshire.——Manufacturers

of their Patent Steel Embedded and other India Rubber

Springs for Locomotives, Railway Carriages, and Trucks.

India Rabber Valves, Sheet Packing, Wuasher Riogs,

Hose Pipes and Tubing, Machine Banding, Waterproof

Garments, Blanke:ts, Sheeting, Elastic Hot Water Beds,
Cushions, &c., &c.

ELOLESS CAST-STEEL TYRES.
Manutactured by
HENRY BESSEMER ang CO.,
SHEFFTELD.

ATLWAY SIGNAL and TELE.
GRAPH WIRE, Twisted Strand and Split-
Cotter Pins. Fencing Wire of every description.
WILLIAM i{IBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
from the &E\V DOMINION.
Price 2d., post free 3d.
Office: 11, Clcment’s-{mc, Lombard-street, E.C,

of official manuscripts, also of precis
and correspondence.

10. Specimens of Government bock-keeping, and also
of arithmetical questions put to candidates, with
answers.

11, Advice and instructions as to preparatory studies
for passing examinations.

12, A complete List of all Situations.

This 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 Arsenal, Woolwich, Deptford, Chatham,
Sheemess, Pembroke, Portsmouth, and Devonport
Royal Dockyards, the Customs, the Inland Revenue,
the Board 0?"1‘rade, the Treasiry, the Foreign Otfice,
the Royal Household, the Houses of Parliwment, the
Foreign and Colonial Offices, the Pust Office, the
Home Office,
Board, the British Museum, &c., &c, &c., thus Leing

the
GUIDE AND KEY

TO

145,000 GOVERNMENT SITUATIONS,
And constituting a standard work, which is indispens-
able to every Public Office, Counting House,
or Tradesman in the United ngag 1849
BOOK. REFERENCE, and Linr oy
t¢ Families, Parents, and Guardians: .. =07 »

€. s-or

Price 2s. 6d : post-frce. 35. Bo-- 1L =i

London, HOLT AND U35,
Contractors, Governaent

£, Dyer’s-buildings, Halk

the Woods and Foresss - Poor-Law | |
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THE RAILWAY NEWS,

MagcH 27, 1869.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepased fn all eoloums,
domestic purposes,

and ensures the durabilic
interior or exterior of public and private buildings.

supersedes the ordinwry peint for decomstive aud other

of stone, brick, stncoo, or cement in the
It also effectually preserves statuee,

without changing the granulated appearance of stone or the colour of bricks, from the
effects of dampnees and other atmospheric influences. For programmes and detailed

information, &c., apply at the office of

Mesars. SZERELMY and CO., London, 551, Oxford-street, corner of Tottenham-court-road

IRON  AND

TIMBER

PRESERVATION.

A brilliant house-paint, formed of the Granite Encaustic Composition, saitable for

preserving iron from rust, and timber from decay, and which has been

sucoessfully applied

to the iron roof of the Honses of Parliament, may now be obtained at the offices of the

inventors,

Messrs. SZKRELMY and CO., 551, Oxford-street, corner of Tottenham-court-road.

TO HORSE AND CATTLE KEEPERS.

THE  NUTRITIOUS

C0C0A  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 Nutritions Cocoa ar

¢ always Leaders in the Field, Winners at

the Steeple Chase, First at the Post, and invariably take prizes at the Agricultural

Show.

Beils 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 amost nutritious and cheap food for horses,
cows, pigs, and sheep. ~Highly recommended by all.”

From Lieut.-Col. the Hon. HENRY GAGE, Firle, near Lewes, October 4, 1868.
J. Livesey, Esq.—Sir,—I think it but fair to inform you that [ have tried your &cm

Extract Food

for Horses and Cattle, and find it answers admirably. 1 shall, therefore, have very great pleasure in

speaking highly of it to my friends,

® & * _Yours faithfully,

Hze~nzy Gace, Lieut.-Col.

Also on October 7, the Hon. gentleman, on sending seweral erders from his friends whom he has re-
commended, says :—*‘I 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.

LoNpoN DepoT, 173,

BISHOPSGATE-STREET WITHOUT, E.C.

OVERLA.ND ROUTE.

Communication by Steam with INDIA, CHINA,
APAN, AUSTRALIA. &cn via EGVPT, from

OUTHAMPTON and MARSEILLES.

Fhe PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book Passengers and
receive Cargo and Parcels by their Steamers for

From From

Southampton. Marseilles.
GIBRALTAR  Saturdays,z p.m. -—
MALTA " " -
ALEXANDRIA " » Sundays, 7 am.
ADEN » » ”» »
BOMBAY ”» » ”» ”
GALLE 3

ADC%A'I%‘ A Strday., :o Mar,, | Snday., 28 Mar,,

2 p.m., & every am, &e
gﬁ}%‘ﬂ%u ”altemaae Satur- a(ternaxe Su':i'ayy
CHI& | day thereafter. thereafter.

{ Saturday, 20 }M Sunday, 28 &
AUSTRALIA Mar, 2 pam. &/ Mar, 7 am.,

te 4th Sunday

) day thereafter. | WZa'u.fter.
ents having been made with the British

Indian Steam Navigati Company, P g
and Parcels are now booked rjxroulgh to any

hed at by that C y's

t, passage, and insur-
ﬂicse:.xn, Leadeghall-

pton.

of the Ports

For full particulars as to frei
ance, ly at the Company’s
stmet,a'g

adon, or Oriental-place,
THE LONDON SCOTSMAN
A WEEKLY JOURNAL OF ANGLO-SCOTTISH
NEWS.

PRICE TWOPENCE.

OFFICE—3, WHITEFRIARS-STREET,
LONDON, E.C.

PAIN'I‘ ! PAINT!! PAINT!!!

IN ALL COLOURS MIXED IN OILS AND
READY FOR USE.

Best Anti-Corrosive, 3d. per 1b., or ss. 6d. per gallon,
Patent Metailic, at 33;:3" Ib., or ss. 6d. per iallon.
Paint.—As generally by Painters, 3d. per Ib., or

f" 6d. per gallon.
Drums of 4 gailons, 22s.; do. of 10 gallons, sos.
Carriage paid to any Railway Station in England upen
orders for x cwt. and upwards.

Cheques and Post-office Orders payable te
FRANCIS JAY,
W oodham Works, Vauxhall Station, London, S.E.
N.B.=Sample Drums, ss. 6d. and 73, 6d. each.

FIRST CLASS PRIZE MEDALS--LONDON,
1862; PARIS, 1867; GOLD MEDAL, HAVRE,
1868 ; for Greases, 611;, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS. AND SHIPPERS.
A. ROSE'S PATENT INFUS.
« IBLE RAILWAY GREASE, for all

Ia use on Railways n England, Australia, Ildx:!'
T : Iuly,a:l&d Sprafi:c. at one-thirddt_hhe cost

er Greases, a perfect preventative ot axles,

_Extra Refined Oils for Engines, Railway Roof and
Signal Lamps. Finest Colza and i i

Oils, as supplied
to the Honourahle Corporation nm; House for

the English L;fh thouses.
SIR W. A. ROSE AND CO.,
Grease

White Lead, Colour Varnish, and Manufac-
turers, Oil, Tallow, Waste and Tar Merchants,

and Drysalters,
66, Upper Th treet, and Queenhithe, Londoa, E.
HE ASHBURY RAILWAY

CARRIAGE ?IE’;}ON COMPANY
tted).
Chief Offices and Works : Openshaw, Manchesser.
ufacturers of eve dcscri{g'on of
WRAHEWAX ((:::RIRIAGFZ AND wAGONS.
rought an t Iron Carriage and on Wheels
T{rﬁ, Xxla, Bar Iros, Iron Roofing, Gi , Turn.
tables, Water Columns, Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c., &c.
LON:‘S?)nﬁ' b(‘)“ILtF?r cgsh or for Deferred gnyments.
22, Great Georgmt,
GLASGOW OFFICE, 67, Buchanan.street. S.W.

IRON AND WIRE FENCING AND GATES.
CONTRACTORS’ PLANT AND MATERIALS.

Estimates o application to

J OSEPH ROWELL and co,
GOVERNMENT CONTRACTO.
a. Victoria-strect, Westminster, London, S.W.

{Established 18535.)

OLLOWAY'S PILLS. — SELF
TREATMENT.—It is admitted on all hands
that health and strength of the body are more necess,
for success in life than activity or acuteness of mind.
The remarkable powers of this well-known medictne in
purifying, regulating, and Invigo, are manifested
with such striking success that they shonld mot fail to
attract the atteution of all invalids. No deep knowledge
is requlired to secure the good effects of these purifying
and corrective Pills ; a slight stady of their Accompany-
ing directions will enable anyone to use this remedy to
the best advantage. In low, moist, malarious Jdistricts,
where ague, gout, and rheumatism are almost regarded
8 birthrights, Holloway’s medicime is invaluable for
effocting & safe and permanent cure,

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Sucoessars 0 Messrs. JOSRPH WRIGHT and SONK
Manufacturersof RAILWAY CABRIAGES, WAGON
ad RAILWAY IRONWORK of Every Dosaription.
RAILWAY CARRIAGES and WAGONS buflt for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE te TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
and other WAGONS te be LET ON HIRE.
Manufactory and Chief Offices—SiLTLEY WoORKS,
BIRMINGHAM.
Lemdon Offices —Na. 27, GREAT GRORGE-STREET
WRSTMINSTRR, S.W.

RAILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Msoufacturers,
128 to 131, Bradford-street, Birmingham.
The only Prize Medal for Rallway Lamps wasawarded
to the above Manufacturers, Internstional Exhibition,
1802,

PECTACLES, MICROSCOPES

TELESCOPES.—Spectacle Lenses ground om &

new principle. By the aid of thess Improved Glasses

the eyes can never feel fatigned. Much less magmify~

ing power is required, and the smallest priat may be
read to extreme old age.

“ We have seen an extraordinary and novel improve-
mmtgx:&egﬂndlng oﬂfISpecucla bylr.nga-
nard Das and, from their peculiar transparency,
most defective vision may be wonderfoily asatsted. =
Telescop
extraor

Medical Cirenlar, Nov, 16, 1859,

No, 1. Bernard Davis's Microacope and
combined. Two instruments in one, The most
dinary, scientific, and useful ever invented. Taleacope,
small, for the pocket, and of great range for day use
and momwgmm%n Microscops has two
powers—,
boalnlldonncvl:jecu,2 Pocket Lans, &s., all in case,
wi 58,

No. 3. Bernard Davis’s Tourist’s snd

high powers, magnifying 13,
1%:.“’6:6“ in ease complets, with printed instrmctions,

Fine Steel Frames, with real Brasil Pebblas, 10s. 6d. ;
with best glasses, 8s. 6., 4a. Gd., and 35, &4, all inciad.
%l‘llﬂ, l;:&iputho. Solid Gold Spectacles, aay

t, from 30s.

No. 4. Bernard Davir's Tourist’s Reconnoitring
Pocket Telescops, with sun and. spray shade, will defins
smalil objects at 20 miles; teed oqual im power
to the most expensive Telescope mads, 31s.

No. 5. Bernard Davis’s Student’s
three powcrs, the n
inclnding animalculs dezsu oljects, &c.
in ease, with printed instructions, 21s.

No. 6. Bernard Davir’s Exhibition Microscope, with
&chm:c‘powm, finesdfustment, and every roquisite,

Manunfactured and sold b;ﬂnerum Davis, 430,
Euston-road, near Regeut's . Optictan w0 the
Ophthalmic Institutions.

HOBBS, HART, AND CO., 76,
IDE, LONDON.

CHEAPS| .
HORBBS, HART, AND CO.'S PATENT FRICTIONLES
'URNITURE.

The Knobs and Spindles are off: ily d from
lateral play and from any tendencyto bind in the wood-
work of the door, in uence of the
only one b , viz, that by which it is
tached to the foliower of the lock ftself, instead of
imperfect bearings, as those hitharto
List prioe, fram 2a. 64. per sat.

Manofactories :
Ariington-street, Now North-road, London.
MORISON'S VEGETABLE UNI-
VERSAL MEDICINE.
Read the Report of the British of

Health,
gl e 2 B o f Bt
all the Hygeian Agents.

ARNOLD AND SONS‘EMPF.RCEPTIBLE
TRUSSES.

Acknowiedged to be the gt o vt el

FLasTic sgocﬁvaGs. KNEE
CAPS, &., for Varicose Vei Weakness,

manufactured of mruy superior I.:m-::l:lbc to those
lly made, quently will be found to retaim

their elasticity a much K i
c:ﬁBDOMI%AL BEL% g, mv &C:mencq,
tches, Artificial Legs, Arms, Hands, and every
description of Surgical Appliance for the cure of De-
formities. Y
ARNOLD AND SONS,

Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,

N.B.—Directi for and prices fore
warded. An experienced femals to attend ladies.

TIC DOLC_)REUX, NEURALGIA.
-EmLc't‘x: oothache, &c I?hic_. adry “c'h?ﬁ
NE. 18. 9d. and zs. od.

of Dr. GEE'S ANODY.
Read testimonials,

GOUT CURED WITHOUT Coalchicum (the in-
jurious effect of which is too_well known), by ‘‘ Dr.
GEE'S GOUT CURE.” Prieet?. 6d., and ‘‘Dr.
GEE'S GOUT EMBROCATION,” affording relief
in a few hours. Price 23

Dr. GEE’S TOOTH POWDER. has stood the test
of fifty years’ experience, and is declared the best for

ing the teeth and gums. Price xs. and
48, Easox-street, Straad, W.C.

oL~

wiedged to be the ligh
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THE LONDON, CHATHAM, AND DOVER
COMPROMISE.

A MORE decisive proof of the extent and hopelessness of the
itigation which is crushing the Chatham and Dover Railway
camoot be afforded than in the fact that even the lawyers
are desponding, and see no way of settlement but
compromise. On one day this week not less than three
applications were made to the Court, each attended by seven-
teen lawyers and supported by piles of affidavits and cross
affidavits, but all were dismissed and the costs thrown upon
the estate. There is a fund of something like 300,000 which
might be made available for division at once if it could only be
ascertained who are the parties that are to share in the dis-
tribution. Hundreds of debenture holders who had relied fortheir
income on the payment of the interest are suffering severely
from this state of things. The cumbrous machinery of the Court
of Chancery, the best possible intentions and good wishes of
the directors rendered worthless by disturbed and divided
councils in the board-room,and the united exertions of thebrigade
of lawyers, each pulling different ways, only serve toembarrass and
render hopeless a legal settlement of the financial position of
the company. Now is the time for some sensible, practical
men of business to step in and devise some scheme which, even
if it does not ensure, in the opinion of some, complete justice
for all parties, may be, at all events, infinitely preferable to the
hopeless bewilderment and the ruinous litigation that are now
seriously injuring the value of the property, and rendering more
and more hopeless the prospect of a satisfactory adjustment.

The first class of interests to be disposed of are admitted on
all bands to be the mortgagees of the line—including the holders
of reat charges and debentures. Of these there are various
clasees, each holding under different, and, in some cases, conflict-
ing Acts of Parliament. It may be that after the chief clerk has
solved the knotty question of the priorities of some of these, and
has reported his inability to dispose of others, and when the Vice-
Chancellor and the Lords Justices have heard arguments, that
the House of Lords may, within the next seven years, settle the
question ; but meanwhile the money accumulating in the hands
of the Court from the earnings of the railway will find its way
into the pockets of the lawyers. This is by no means a satis-
factory state of things, and it is not creditable that it should be
permitted to continue.

It may be that in strict matter of law some of the mort-
gagees do not stand upon precisely the same footing as others ;
but as matter of fairness, all have equal claims. The mort-
gagees advanced their money on what they believed to be
security provided by the outlay of share capital. The mort-
gagee A. may set up a claim that as he was the first in
order of time he has a priority over B., and he again over C,
and so on to the end of the alphabet. But what we would
venture to submit is not that it is- of importance to
know all the minute shades of preferential rights between A.
and Z, but that a more comprehensive view should be
taken, and the mortgagees be regarded as having an equal
claim upon the whole system. “A.” may have been
the first in point of time, but the section of the line on which
his debentures were issued would have been worthless but for
the expenditure on the next section by B., and so on. So far as
concerns the whole completed line, it might surely be conceded
that all the mortgagees may be treated as one body.
The earnings of the line are not sufficient to pay the interest
on the whole amount of mortgages, but the actual earnings
might be taken as the basis of a settlement. Last year the line
eamed sufficient to pay 3 per cent. on all its mortgage debt.
Let this, then, be given to the mortgagees. Consoli-
date all the classes of mortgage into ome common stock,
bearing 3 per cent,, and increasing in the future out of the
earnings to, say, 4]per cent. This should be a first-class security,
and its value would be something like par. This, though repre-

senting the money paid by the holder, would in many instances
be considerably more than was received by the company. The
adoption of such a plan would at once give value to a security
which is now unmarketable, and set free for distribution the
large funds now wasting away in the hands of the company.

The various classes of preferences are more complicated
than the debentures, as there are not only priorities snfer s¢, but
rights of preferred and deferred shareholders, which havé to be
adjusted. The same plan as that suggested for dealing with
the debentures might be applied to the preference stocks. Let
all be consolidated, and new preference stock issued in lieu of
that at present in the hands of the public, to rank equally in the
distribution of the earnings of the line up to, say, 3 per cent.
When a dividend of 3 per cent. has been paid, let the earnings
over and above that amount be divided between the ordinary
and preferred stocks, until the preferences receive, say, 4 per
cent., the reversion beyond that to be applicable to the ordinary
stocks. Give in exchange for each 4100 of existing preferences
on lines actually completed, say, £75 of the new consolidated
stock, and this would represent fully the sum actually received
by the company on the original issue of the stock. .

The preferred, deferred, and ordinary shares would offer
but little difficulty in their 2rrangement. They would represent
the reversion of the property, with prospects vastly improved
by the re-arrangement of the securities having priority over
them. We are, of course, aware that there are various
objections to this plan; but there is no scheme which can
be submitted which would give satisfaction to all parties.
The proposal to reduce the nominal amount of the
capital would be objected to by persons who believe that
the inherent value of a stock bears any relation to
its nominal or face value. There is in this case a certain
sum to be divided, and the holder of £75, in a reduced stock,
would receive equally as large a proportion as if he held 4100
of the present inflated stock. There would, however, be this
advantage, that if the earnings of the line should be sufficient
to pay 3 per cent. on the larger capital, it would be sufficient
to give4 per cent. on the reduced amount ; and the credit of
the company would be greatly improved if it paid the larger
instead of the smaller dividend. This reduction of the nominal
amount of the capital is not, of course, a necessary part
of any plan that may be proposed, but in our opinionit would
be an advantageous one to adopt. It would tend to enhance
the value of the stock in the market. The stock would also
increase in value from the fact that the burden of the debenture
debt had been reduced, and that the preferences were placed upon
asound and intelligible footing. Beyond all this there would be
the important condition that the withdrawal of litigation
and the removal from the Court of Chancery would in itself add
something like one per cent. to the amount available for interest
on the mortgage debt. The energies of the directors and
manager would be profitably directed to the increase and deve-
lopment of the business of the line. The loss caused by the
mutual compromise would be far more than outweighed by im-
mediate cash payments to the mortgage holders, a certainty of
dividend for the preferences, and a fair prospect of one for the
ordinary shareholders. These are objects worthy of attainment.
We do not say that a better or a more equitable plan of com-
promise than the above could not be proposed, but we think the
principle on which the scheme is based is one that is well
calculated to meet existing difficulties. If the seventeen lawyers
who now make their daily and weekly attacks on the funds of
the company were to agreeuponabasis of compromise of the kind
suggested they could without much loss of time arrive at some
settlement of what now appears to be interminable litigation
and a maze of Chancery, out of which it is hardly probable that
even the most astute officers of that court can see their way to
a legal path of escape.

THE MANCHESTER, SHEFFIELD, AND LINCOLN-
SHIRE.

THE steady advance which has taken place during the last few
weeks in the stock of this railway may be very generally
attributed to the highly satisfactory increase in its traffics. Com-
pared with other lines there is none which has shown so large a
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percentage of increase. Considering the depression which
exists in so many branches of trade, this is in itself a very
encouragirg sign for the future of this important line, and we
may fairly expect that this, like sc many of our great railways
which have been for a time under a cloud, has at length entered
upon a new and more satisfactory career.

In addition, however, to the causes of congratulation which
exist in regard to the Sheffield Railway or: account of its improved
traffics, there are some considerations which at the present time
have a special interest for holders of its stock. At the last
meeting of the proprietors Sir Edward Watkin intimated that
if he could have had his way during the last few years the stock
of the Sheffield Company would have been very much nearer a
par price than it now is. This was no empty or unfounded
boast, for any person acquainted with the direction of this line
and the district which it traverses cannot fail to be struck with
the value which it must possess as an ally of one or other of the
northern lines, but especially so to the Great Northern.
Advances have, on more than one occasion, been made towards
a more complete fusion of the Sheffield with the Great Northern,
but the authorities at King’s Cross, confident in their own
strength, and possessing running powers over the Sheffield,
which secures them accessto Manchester and Liverpool, have not
encouraged negotiations on the subject. The rapid advance of
the Midland, and the extent to which it is drawing to itself the
business of the manufacturing and mineral districts, have now
given renewed impoitance to the negotiations with the Sheffield
line, and have led to the conviction that considerable
benefits would result to both parties from a more com-
plete union of their interests. The competition of the Mid-
land, severe asit is, is not the only rivalry to which the Great
Northern is exposed—the London and North Western, by means
of the Runcorn bridge, now completed, and shortly to be open
for passenger traffic, will, by shortening the distance between
London and Liverpool, secure for that line the coutrol and
possession of a very large share of the business, while the Great
Northern in its present condition owes to the Sheffield line the
means of access to the Mersey. It is by no means satisfac-
tory for the Great Northern to be thus entirely at the mercy of
the Sheffield for this important branch of their business. We
believe that some of the largest holders of stock in both com-
panies have recently met to consider their position, and the
result has been a strong and well founded conviction that
mutual advantages would ensue to each from a union of the
two companies. The time for making the advance is well
chosen. The Sheffield has shown a vitality in its traffic, and
has thereby improved its position to such an extent that any
proposal coming from its proprietors must command a degree
of attention which it would not otherwise have received, while
the Great Northern -with less favourable traffic must be better
disposed towards a more intimate alliance. For a very
large proportion of the coal traffic of South Yorkshire the
Great Northern is now indebted to the Sheffield liae, and this
might at any time be diverted to the Midland, or by a small
outlay, thrown upon the Great Eastern. 'On the other hand, the
Great Northern could render good service in the arrangement
and development of the trade of the Grimsby Dock and the
Lincolnshire portion of the Sheffield system.

It is not alone in the traffic arrangements that good results
may be expected from a fusion of the two companies. The
financial position of the Sheffield is undoubtedly a weak one.
By allying itself with its more powerful neighbour the Sheffield
would at oncs derive most important advantages. The credit
of the Great Northern would enable the company to place its
debenture debt on a more satisfactory footing, and enable
it to convert it into stock upon much lower terms than
at present. A saving in working expenses could also be
effected, which, taken in connection with improved credit, would
probably add 2or 3 per cent. to the dividends now paid by the
Sheffield.

At present it would be premature to say more than that
the question of close alliance to which we have referred is
receiving the very serious attention of the leading proprietors of
both companies. The principle of amalgamation or fusion of

nterests adopted and recognised by the proprietors, it will

be for the respective boards to arrange the details upon which
the arrangements can be carried into effect. Of this we are
assured, that in any well-considered plan of the kind the
directors will receive cordial and hearty support from the most
influential of the shareholders of the two companies.

CALEDONIAN AND NORTH BRITISH LITIGATION.

THE rumour to wkich we referred last week, of an intention on
the part of the North British to take legal action against the
Caledonian with the view of obtaining what it considers its due
proportion of the traffic, has gained consistency. We are now
informed, on what we consider as reliable authority, that the
North British decided on Thursday to take some action to re*
strain the Caledonian from the payment of the proposed divi-
derd, and to prosecute their claim for £ 130,000 a-year on account
of the Waverley route. Legal action in the matter is to be
brought nominally by individual shareholders on behalf of the
company, that being the only form in which the issue can be
raised and decided.

THE CALEDONIAN AND NORTH BRITISH
REPORTS.

THE dividend of the Caledonian is a good one. The report,
which shows how it is made up, is 2 bad and an unsatisfactory
one. In a word, the dividend does not represent the net earn-
ings of the railway. There may bs reasons why it is politic
and expedient to apply to the purpose of dividends mouey
which cannot fairly be considered as profits of the undertaking ;
but, however cogent these reasons may be to some persons, they
will never afford to practical business men a sufficient justifica-
tion for such a course. The trifling addition which is made to
the dividend paid to the shareholder is at once more than
neutralised by the depreciation which takes place in the value
of the stock as soon as it is known that other sources than
revenue have been resorted to for dividend. The dividend now
recommended of 3} is seen to be made up of £r5,000 odd
taken from premium account, and thereupon the price of the
stock declines from 81 to 78, or about the whole amount of the
dividend. The payment of these mixed dividends of rcvenue
and capital does not improve the credit or the position of any
undertaking, and we are at a loss t> see why such a system
should be adopted.

The reports of the two leading Scottish lines have on the
surface one feature in common—viz., that a considerable
increase in revenue is shown, with in one case a slight
reduction, and in the other a very slight increase of
the working expenses. If it can be shown that this
result has been attained without impairing the efficiency
of the lines or of the plant, the improvement may be
viewed as an evidence of substantial vitality in both lines.
In the case of the Caledonian, the working expenses are re-
duced from 45°47 to 41'86 of the gross receipts, according to the
figures given in the body of the report. On looking into the ac-
counts we observe, however, that last year the item of compensa-
tions, amounting to above £6,500, was included in the working
expenses, while this year the same item is placed below the line,
the amount being nearly equal. Adding the fraction thus
arising, the expenses show a decrease of 2'95 per cent., or
42 19s. The North British shows a fractional decrease, its
percentage being still, however, very high. So far as the allo-
cation of the expenditure goes, there is nothing remarkable to
note. There is a slight increase in maintenance of way--a
heavy item in this line—and a considerable increase in the
cost of the ferries, a decrease in the tunnel inclines (caused by
the closing of the Scotland-street tunncl, we under-
stand), and an increase in mileage on wagons, &c., of
other companies. From a difference in the mode of stating
last year’s expenditure, locomotive power is credited with a
decrease of £16,919, and wagon, &c., repairs are debited with
an increase of £14,435. Comparing the present expenditure
with the figures given a year ago, locomotive power appears to
show an increase of £28,000, and repairs a decrease of £ 31,000,
The result is not affected, and the explanation is that the sche-
dules in the Act of las! year are so arranged as to show
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engine renewals under the head of locomotive power, instead of
under renewal of rolling stock.

Taking up the report of the Caledonian directors, we observe
that while the gross revenue shows an increase of £68,168, the
net revenue exhibits an increase of £35 457. The causes of the
great difference between these two sums are threefold—increase
of working expenses, increase on interest of loans, &c., and a
sum of £3,000 charged as estimated depreciation of steamers,
In regard to the first of these, we have already shown that the
percentage exhibits a marked decrease, the improved revenue
having been earned without a corresponding rise in the working
of the traffic. Thelast item explains itself, and the only other
point is the increase of interest, which amounts to the large
sum of 415,901. This year the preference stocks take up a
nearly equal sum in excess of the same item last year, the
greater part of this being swallowed up by the 4 per cent. con-
vertible stock of last year. After all these deductions, the
amount available for dividend on the £4,734.434 of which the
Caledonian ordinary stock consists, shows an increase of 420,261
over the corresponding period of 1868, and of £49,528 over the
immediately preceding half-year. Satisfactory as this result is,
and grateful as the shareholders must be to receive a dividend
so much in excess of what was paid six months and twelve
months ago, we confess that the satisfaction is marred by con-
siderable doubt for the future. From the account No. 11
appended to the report it will be seen that the fund available
for dividend falls short of the sum necessary to pay 3% per cent.
on the whole stock by no less a sum than £7,400, and that the
percentage now declared is only reached by charging five
months’ dividend on nearly a million of capital to the premium
account. The capital referred to must now draw its dividend
from revenue, and will require above £18,000 in each half-year
to meet it. The premium account, from which this £990,000
of capital was paid up till December 31, owes its existence, no
doubt, to the issue of this capital at a time when the ordinary
stocks of the Caledonian sold considerably above par. But it
is a sound doctrine of railway finance that a premium account
belongs to capital, and should be available to meet any loss
from the issue of shares at a discount. If the principle of
paying interest on this unproductive capital from revenue had
been in vogue in the Caledonian, it is quite evident that the
percentage now declared could not have been reached. And in
future, as we have shown, the charge on this capital must fall
entirely upon revenue. Another unfavourable element is the
Waverley route claim of the North British, to meet which no
provision is made in the accounts.

It is right to notice that from the change in the scheduling
of the renewals of plant already referred to reports unfavourable
to the Caledonian accounts have been circulated. The directors
would have been wise to point out the change more distinctly,
as the statement that only 1°97 pence per mile had been
expended on renewals of carriages has created surprise and
doubt, which would have been obviated had the directors been
careful to draw attention to the alteration. We say nothing as
to the sufficiency of 5d., whichis a minimum allowance for
renewals.

The arrangement to stop the Oban Railway at Tyndrum will
doubtless be regretted by the perfervid believers in the traffic
powers of the district, while the proposal to go even so far will
equally disappoint the more cautious shareholder in the
Caledonian. Seeing the matter has gone so far, we are inclined
to sympathise with the feeling of the former class ; but it may,
perhaps, be wisest in the end to accept the proposal now made,
and let the line be completed, if ever, when its shorter length
has earned its character as  feeder.

Having already adverted to the elements of the North
British increase, we need only now say a few words as to the
allocation of dividends. The Edinburgh and Glasgow No. 3
preferences are now met in full, as are also the Monkland 6
per cent. preference (ordinary) stock. The Edinburgh and
Glasgow ordinary stock is touched, receiving 12s. per cent. of
the 44 minimum to which it is entitled. The practical result is
that, speaking roundly, two millions of stock are yet unprovided
with dividend before the ordinary stock of the North British
Railway is touched. A year ago tbree millions stood in the way,

so that a further advance, nearly twofold what has already been
made, must be gained before the holders of the original stock
can look for any return. As the Scottish proverb hasit, “ It's a
far cry to Lochawe,” but the progress already made should stir
up all who are interested in the line to realise the greater step
of gaining a footing on the dividend list for the ordinary holders.
At the meeting of the company a few weeks ago a shareholder
pointed out the large percentage of the working expenses, and
we have no doubt the directors are fully alive to the advantage
which would flow from a reduction of the expenditure to a
point more nearly approaching other leading lines. In a line
passing through so large a proportion of purely pastoral and
agricultural land the expcnses must be higher than in the
mining districts, of which the Caledonian has got so strong a
hold. Yet we think something might be done to reduce the
North British expenses, as it may be observed that while a re-
duction of 6 per cent. would still leave 45 per cent. for expenses,
that saving would nearly touch the ordinary stock.

THE HUDSON BAY COMPANY.

*-—

THE directors of the Hudson Bay Comparny have acted wisely in
deciding to recommend to the proprietors to accept the offer made by
Earl Granville for the surrender of the territorial rights of the company
to the Government of Canada. The refusal of the terms now offered
will certainly not be followed by any more favourable ones. The pro-
spect of litigation is by no means an encouraging one, and the issue is
far too doubtful to be regarded with complacency by the company.
Assuming that their claims were establishedin a clear and indisputable
manner, in what respect would their position be really improved beyond
that offered by Earl Granville? As was very clearly pointed out in the

Times :—

«The company would be thrown entirely on its own resources. It
would have at its own expense to open up its territory and to administer
to the colony when established. The mere preliminary difficulty of
raising funds to construct the requisite roads and approaches would
ssem to be almost insurmountable. But suppose this overcome, and
suppose, further, that land in the fertile belt has been set out, and that
colonists have arrived, would the company be equal to the responsi-
bility ? Till lately they have had only to deal with their own servants
and with the Indians, and to uphold discipline chiefly within the narrow
confines of a few stations. But already the accumulation of settlers on
the Red River has proved a troublesome and costly burder. to the com-
pany, who have had to defray out of the profits of their trade the whole
expenses of administration. ~ The company, in fact, is in the plight of

or Shylock, who was entitled by hisbond to ‘a whole pound of flesh,
gzt not to one drop of blood.” "In this impotent condition, without
adequate funds or the means of raising them, how would the company
maintain order and administer justice over a vast territory, and ina
mixed community of whites, Indians, and half-breeds? How would they
extract royalties from Montana prospectors,’ or land tax from Minnesota
farmers and Canadian backwoodsmen—keen, determined men, who are
poor and intend to be rich, who are not greatly given to respect an
authority which does not thoroughly perform its duties—certainly not
an absentee company, whose 7aéson d’etre is to carry off to Loadon part
of what the settlers deem public, or, rather, their own private property?
What, too, would become of the company’s monopoly as soon as
the free settlers should—as is inevitable if thereis to be a settlement
at all—have organised themselvesinto a free Government? This is the
reality not dimly visible to those shareholders who see behind the golden
phrase * colonisation.’ ”

The court of proprietors has been adjourned for a fortnight, and we
have no doubt that by the time they next meet the proprietors will have
come to the sensible resolve of accepting the terms which have been
proposed, disappointing though they may be to those who believed that
theyheld the fee simple of half a continent, for which they are to receive
only the modest recompense of £300,000, and an indefinite liability
to taxation from which they had hitherto been exempt.

THE GLASGOW AND SOUTH WESTERN MEETING.

THE resolution of the directors of this company to wipe out the renewal
of way suspense account by a draft on the last half-year’s revenue
has, as we anticipated, been adopted by the shareholders. The direc-
tors’ proposal was accepted unanimously, after Mr. Nicholson’s motion
to pay one-half per cent. aiditional on the crdinary stock had been put
and negatived. The aigument on which Mr. Nicholson based his
amendment would have been of some force had his proposal afforded
a cure for the evil of which his complained ; but we think his own
statements showed that this would hardly have been the result. It is
true that the renewal suspense account accumulated at a time when
certain preference stocks participating in all dividend over 5 per cent.
were enjoying to a large extent the advantage of this participation, and
it is a reasonable proposition that those shares should bear some part of
the burden of meeting the charge now. To some extent they do so, even
under the dicectors’ proposal, for the sum taken from revenue now would
have yielded § per cent., } of which the stocks referred to would have
shared. But it is to be remarked that Mr. Nicholson’s postponement
of the £10,579 would not necessarily have relieved the ordinary share-
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holders.. It might have done so, but a dividend above § per cent. can-
not, we feir, be certainly calculated upon in next half year, however
promising the prospects of the line may be, Mr. Nicholson’s argument
is open to a further objection, thatto short-charge the renewal account
row would be practically a return to the high pressure principle he con-
demned. He said he did not wish areturn to the practice, but his proposi-
tion savoured strongly of it,and would have broken those *‘just and severe”
principles of accounting which he advocated in his speech. There isa still
further and more fatal objection tothe amendment, thatit wasincompetent.
By the 3oth section of the Railway Companies Act of 1867 provision
is made for a vote by the shareholders in genera! meeting, when there
is a difference of opinion between the directors and the auditors as to
the sums to be charged against revenue and the dividend to te declared.
But it is expressly laid down that “*if no such difference is stated ” in the
report *‘the decision of the auditors shall be final and binding.” Last
half-year the directors refrained from making this charge from a desire
not to ‘‘ press unduly "’ upon the shareholders, and in this the auditors
concurred ; so that, as stated by us last week, the shareholders owe it to
the forbearance of the auditors that this charge was not made at a time
when the revenue was less able to bear it.

The proposal to discontinue the subscription to the Ayr Races was
negatived, and Mr. Nicholson, by whom also this amerndment was
made, stated that unless he either carried his smendment or gota
positive assurance from the directors that the payment would be dis-
* continued, he would apply to the law courts for an injunction, or
interdict as it is called in Scotland. We cannot but believe that Mr.
Nicholson is ill-advised in thus seeking to elevate a personal opinion into
a point of lJaw. The grant is defended by the directors, not as a
principle, but as an act of policy—as a sprat thrown to catch a larger
fish. The rule observed by other companies in this matter cannot be held
as conclusive in every case against such an expenditure. The directors
state that the Ayr meeting is supported with difficulty, and that by its
discontinuance the line would lose above £1,000 in traffic per annum.
The subscription has been continued for more than twenty years, and it
has not had the effect dreaded by Mr. Nicholson of causing the com-
pany to subscribe to every race meeting and to the cattle and flower
shows along the line.  As to the plea that he objects to the subscrip.
tion because he holds racing to be wrong, we think Mr. Nicholson’s
remedy lies in the share-nrarket rather than in the law courts, just as it
would do in the event of Sunday trains being introduced, and any share-
holder having conscientious convictions against them, We do not
defend the grant in itself, but we agree with the opinion stated to have
been given in the correspondence with the board, that the payment is a
matter of policy and internal management in which the directors, unless
forbidden by the shareholders, are entitled to act on their own judg-
ment. To admit every shareholder to have the right of interdict when-
evet e happened to differ from the board on a trifling point of expendi-
penditure would plunge railway management into inextricable confusion.

WALES AND THE ADJOINING COUNTIES.

(From our Local Correspondent.)

MERTHYR TYDVIL, THURSDAY.
DURING the last three or four months there have not been wanting
indications of a return to better times, several branches of trade having
shown signs of considerable increased vitality. The iron trade has
perhaps absorbed the greatest part of the improvement which has set ia,
and had the coal trade made equal progress there would not now be
much room for complaint as to the general dulness in business. The
demand for coal is, however, far from active, and the result is that a
large amount of traffic is lost to the railways. Since the commence-
ment of the present half-year (eleven weeks), the following shows the
earnings on the local lines : —

1869. 1868.
Taff Vale £70,773 o os 460,794
Monmouthshire 26,291 25,030
Cambrian 25,212 24,713
Rhymney ... 11,347 11,064
Brecon and Merthyr 9,830 8,234
Llynvi and Ogmore 8,306 et 7,790
Llanelly .. 579 o 7,288
Swansea Vale 4,826 4,411
Pembroke and Tenby 4,006 . 2,947

The above figures compare favourably in every case with last year,
which is a proof that, despite the general dulness which is so generally
complained of by colliery proprietors, other branches of trade have
improved. Ifthe returns continue equally favoursble until the end of
the half-year, increased dividends may be looked forward to in several
instances.

The sale or conversion of the Brecon Canal into a railway was the
subject of some discussion at the Monmouthshire meeting, and the
matter is one that deserves the serious consideration of the proprietors
in that company. The canal has cost the Monmouthshire £61,000, and
in the last half.year the aggregate earnings of the canal were £566 ss. 3d.,
and the working expenses £567 Is. 2d., leaving a loss of 15s. II1d.
on the six months' working! This is without saying anything as to
the interest on capital, which, taken at § per cent., places the actual
annual loss at £3,050 per annum. The purchase of the canal was, it is
alleged, one of those defensive measures which railway companies are
now and then obliged to undertake in order to keep intrusive neigh-
bours from interfering with them ; but it is rather a remarkable fact that
Mr. Crawshay Bailey and his friends, who strongly supported the pur-

, were considerable proprietors in the canal. The purchase, how-
ever, having been made, the question now is how to reduce the loss on
the canal, and the only substantial proposal yet brought forward has
been by Mr. Cox Davies, and that is to sell a portion of the canal to the
Vale of Crickhowell Railway Company and substitute it for the proposed
route of that line. The canal must be kept open in
order to supply water for the Monmouthshire Canal, and
this can be managed by narrowing the water bed ; and as there are
no locks throughout the entire distance, there will be no engineering

difficulties to encounter. If the Monmouthshire sold the canal bank
for a reasonable sum, and took the amount in shares, it would be better
than the present arrangement, for there would then be some hope of 2
return on the capital. The promoters of the Vale of Crickhowell are
anxious to arrive at some understanding, and it is to be'hoped the
opportunity will not be lost, for it is evident that the chance isa favour-
ablioone for utilising what is now a positive loss. .

The directors of the Great Western have determined on the imme-
diate construction of the branch from Dowlais Top to Plymouth works,
and then to Merthyr.

Inquiries have also been instituted on behalf of the same company as
to the probable amount of traffic that would be secared for the. Pouty-
pool, Caerleon, and Newport line, provided it was constructed. There
are several tin-plate works on the route, but no collieries or iron works,
and viewed merely as a local line, it is quite clear that an adequate re-
turn could not be secured on the outlay. As, however, all the throngh.
Great Western traffic to and from Newport would go over it, there is
no doubt that the line would be a valuable addition to the company.

From the various iron-making establishments the reports which have
just come to hand are of the same satisfactory character as thfy have
been during the present year, the rail mills being kept fully going, and
every prospect of them continuing so during the summer months,
There is no material alteration to note in the howe trade, bglnm, toa
great extent, being suspended until after the quarterly meetings.
siderable quantities of rails are now being sent to the United States,
from which orders are being received with tolerable freedom, and for
large supplies, and it is expected that little or no diminwtion in the
demand will take place for some moaths to come. There is a fair
prospect of an increase in the demand taking place earlier than was
anticipated, advices having already become more numerous.  Russiam
advices show no change, and several vessels are now being laden with:
rails for the Muscovite Empire. The pig-iron trade is not so brisk as &
has been for some weeks past, and this branch of the trade will probaol;lé
remain dormant until after quarter day. There is a tolerably g
demand for tin-plates, and prices, it is expected, will be further
advanced at the next quarterly meeting.  Steam coal pro ors axe
doing scarcely an average amount of business, and it is said that prices
2reso miserably low that they entail a loss upon nearly every contract
they are now executing. The house coal trade shows little or o ami-
mation, and the colliers in the district are not employed more than half
time.

RAILWAY NOTES.

Tte annual report of the Tlinois Central may shortly be expected ; it
is understood to show exceedingly favourable results—the mortgage
debts due to the company and lands unsold being of greater valse than
the entire bonded debt, which stood at $9,377,500. The net traffic
receipts have been $2,414,984, out of which $572,000 had been spent
upon construction. The balance of cash assets was _theo same
time last year, being $2,013,000, and $1,167 bonds were paid off. The
prospects for the future are good, and traffic is reported to be improving,
The directors have paid off $140,000 of bonds since Ist January, 1869.
The president expects the land collections this year to fully equal last
year’s, which were $3,200,000.

A New York paper states that the difficulty between the Northern
Central and the Erie Railways has been adjusted, and the cars of the
former company make regular trips over the Erie line.

We stated last week that the holders of Erie shares who were pro-
moting the movement for establishing a_registration of Erie shares in
this country had been in communication with one of the leading
financial associations in London, with the view of inducing them to
accept the agency. Weunderstand that the association has undertaken
the business, and that immediately after the Easter holidays a public
meeting will be convened for the purpose of appomm? a committee
and nominating the association asagents in this country for the registra-
tion of Erie shares.

The_exclusion of the Erie Company from the basiness of the Wall.
street Exchange has led to the formation of a new association, called
the National Stock Exchange, in New York, for the transaction of
business in Erie. At a meeting of the board held the day previous to
the departure of the last mail Mr. James Fisk, one of the members of
the Erie executive, was present. In a brief speech he congratulated
them upon the success of the organisation. Did they consent to call
Erie he and his friends would guarantee them plenty of business. The
old boards were anxious to have Erie on the list again. Money could
put it there if he wished. Overtures had been made to him within the
past eight days. But Erie was going to have a home in the new board.
They should {ave all the money they desired to carry out the new insti-
tution. He would state that since the new direction came into office
there had been no over-issues of stock and no conversion of convertible
bonds, There was a sworn statement to that effect at Albany. A vote
was then taken, and the proposition to call Eriec met with only one dis-
senting voice. The meeting then adopted the call list, and after some
routine business adjourned to Thursday, when dealings in stock
commenced with a formal session of the board.

Owing to the continued depression in the cotton trade, the Lanca-
shire and Yorkshire traffic returns again show a large decrease as com-
pared with the returns for the corresponding period of last year. If the
increased mileage be estimated, the actual decrease is £2,110. Even
this must seriously affect the annual income of the com?tn‘i, but, un-
fortunately, it is mot the whole state of the case, for if the existing
depression should continue or be aggravated by the strike at Preston
much more serious results are inevitable. At present the weight of raw
cotton taken daily into the manufacturing districts is about 1,200 tons ;
but, being carried in various conditions, at least three times, it may be
estimated at 3,600 tons, yielding a revenue of £2,000 per day. Itis
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almost certain that this amount will be diminished by at least one-half
for a very long time, apart altogether from short returns from the coal
and other tratfics depending on the cctton trade.

An arrangement has been efected, with the sanction of the Govern.
ment, with regard to the three days’ grace hitherto taken in accordance
with ancient custom in paying the dividends on the public funds, which
will enable the Bank of England to receive the bankers’ signature to
warrants one day earlier than has hitherto been possible. It is proposed
that in fature the dividends on Government stocks shall be paid on the
6th of January, April, and July instead of the 8th, and on the 11th of
October instead of the 13th, except when either the 5th or 6th of Jan-
uary, April, or July, or the 1oth or x1th of OctoLer, falls on a Sunday,
in which cases the dividends will not be payable until the 7th of January,
April, or July, or the 12th of October.

We learn that according to Constantinolgle advices the recent loan on
Turkish Treasury Bonds, introduced by the Société Générale, has been
as much a failure in that city as it is believed to have been in London,
This may be taken as good evidence of that want of confidence on the
mof e public which is certain sooner or later to follow breach of
ith on the part of any Government, such as that which has been so
long and persistently shown towards railway companies in Turkey, who,
on the faith of solemn guarantees, have provided the country with its
t system of railways, and who now find themselves without any
mterest on their investments. The lessons thus taught will, we hope, not
be lost upon the Turkish and any other Government which are dishonest
enough to repudiate their public agreements.

A correspondent from Ottawa writes that the lumbering or timber
trade of that part of Canada, which had been supposed to have been
severely affected by the recent heavy storms, has not been seriously
interrapted, and that the obstructions are by no means so extensive as was
at first reported.

‘We are glad to learn that at length the railway from Athens to the
Phreeus has been opened for traffic. The coneession was given years ago
to a foreign merchant, who ceded it subsequently to a French company.
The work was commenced and continued for a while to little purpose.
Fox: some time it was abandoned, but at last it was ceded to English
capitalists, by whom it was completed. The Queen was present at its
inauguration, and a religious ceremony was performed by the Archbishop
of Athens. Trains run regularly eight times a.day both up and down.
They are well filled, and the enterprise, if well conducted, will, we

trust, be a very profitable undertaking,

Considerable excitement has been created in commercial as well as in
political and official circles bg the resolution of the Mail Contract Com-
mittee to recommend that the present Government shall not complete
the contract entered into by their predecessors with tke Cunard and
Tman Companies for the conveyance of the American mails. It
mtbe decision was arrived at by a majority of only one. The

Scotsman says :—* There is a party in the House~-and by no
means an insignificant one—determined to look into public contracts
narrowly ; and the present Administration is not likely to throw any
impediment in their way. On the other hand, it is excessively distaste-
ful to the late possessors of office, who, it seems, will make a strenuous
endeavour to prevent the House accepting the recommendation of the
committee. The contract will come into force if the House does not
S’nh it by the 2nd of April, so that the question, if it is taken up at

must be taken up the first night that the House meets after the
recess.”” We understand that the contract has been ratified, and for
the present there need be no apprehension of a suspension of postal
communication between this country and the United States.

The Skeffield Independent says that the new Midland extension from
Cudworth to Barnsley, which is near its completion, it is to be feared
will not be opened so early as was intended, owing to a portion of the
embankment giving way. The line crosses the main outlet which
carries away the sewerage from the town to the river Dearne, which, at
the time the branch was being constructed, was arched over by an in-
wverted culvert. This appears to have given way and caused the embank-
ment to slip in several places for a distance of twenty yards. The water
from the dyke, on Saturday, was forcing itself out of the ground in
several places.

A writer in the Chamber of Agriculture Fournal calls attention to the
i which exists between the charge for the carriage of dead
meat and live cattle on railways. Live animals are carried at rod.,
while the meat is conveyed for 2s. 6d. per cwt. It is true that the rail-
way company find *‘ peds,” and deliver the loaded baskets in London ;
and there may be g;enterrisk incurred in carrying quarters of beef and
carcases and haunches of mutton in cloths or baskets than in conveying
big live oxen in trucks. Still, between 50s. and 16s. 8d. per ton there
seems to be a wide in for reduction in freight; and we do not
know why the cost of conveying a bullock by rail should not be the
same whether alive or dead—in which casea bullock weighing 9 cwt.
alive would be carried for 7s. 6d., or weighing 6 cwt. dead would be
carried for the same money, but still at a considerably higher rate per
cwt. for dead than for live meat.  The butcher forwarding such a car-
case of beef would pay 7s. 6d. less than he does under the present
tariff of 2s. 6d. per cwt.

The Gardener’s Chronicle has two wood-cuts showing how railway
banks may be utilised by planting fruit trees as espaliers along the
lines. In Belgium this was done extensively three years ago, and the
trees now form a hedge and are doing well. The expense of erecting
such a fence and planting is 10d. a yard, and the cost of maintenance is
1d. per yard. The product in one year has covered the expense of
both planting and repair. “‘Loss by theft,” says our contemporary,
““is not to be feared. Everywhere in the country fruit is more or less

wholly left for protection to the public boncur. Railway lines are
constantly under supervision by surfacemen, &c., and it might be made
part of their duty to give a little extra surveillance while the fruits are
ripening.” There are drawbacks to crops of fruit in exposed situations
in this couatry ; still the suggestion is worth a trial.

Some misapprehension appears to exist in this country as to the
opinions of Mr. Boutwell, the new Secretary of the Treasury of the United
States, on the important qeestion of the discharge of national financial
obligations. On this point some remarks made by that gentleman a
short time since may be of interest to our'readers :—We do not propose
to tolerate, sanction, or permit an issue of demand notes payable in
coin, to be exchanged for the time bonds of the United States. We intend
to limit, and, if necessary, to diminish gradwally the volume of pn@;r
money, until it approximates in value to the standard of coin. e
intend that there shall be one currency for the bondholder, the mer-
chant, the farmer, the pensioner, and the labourer. That currency
shall be of the value of gold. When this is done the public debt will
be paid as the resources of the country may permit, and to
the satisfaction of those who pay and of those who receive
When the credit of the country is restored, as it will be by the
single fact of the election of General Grant, we can issue
payable after ten or twenty years, bearing a lower rate of interest, and
thus save annually the sum of twenty or thirty millions ofdollars. But
first of all, as a means of restoring the public credit, the people must
dispel by their votes the apprehension of national dishonesty in the
public finances. The Republican party knows no policy in finance
but honesty.

CORRESPONDENCE.

TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

SIR,—Seeing by the English newspapers that very exaggerated
reports are in circulation respecting the state of the Alpine passes at
the present time, allow me to trespass upon your space to inform the
travelling public that the railway service zia Mont Cenis has for some
time been restored, and that on the 6th inst. I conducted a special train
with 60 passengers over Mont Cenis with perfect safety.

On arrival here I received a letter from my father, dated Luxor, March
oth, informing me of his safe recovery from an accident on the Nile,
which woulcﬁuve cost him his life but for the presence of mind of one
of his dragomen, who rescued him after he had been carried away for
some time by an under-current ; but as exaggerated reports may reach
some of the English papers, I wish through your columns to inform the
friends of the 57 who are now travelling with Mr. Thomas Cook in
Palestine that the accident did not in any way affect any of the pas-
sengers, and that we may still thankfully say tbat not a single pas-
senger travelling with our tickets has ever met with an accident of any

description.—Yours respectfull
pectity JOHN M. COOK.

Naples, March 19.

THE GREAT NORTHERN.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.”

SIR,—An article upon the Great Northern Railway in one of your
contemporaries is so thoroughly one-sided that I think it should not be
passed over in silence. After making a great effort to show that it was
not the exceptional winter, but the opposition of other lines, which
made the decrease in the coal traffic, it goes on to state that the Mid.
land and Great Eastern must be keen competitors for this traffic, to the
prejudice of the Great Northern. Now, whatever the Midland may do,
the Great Eastern, having to run over the Great Northern line, must
act as an auxiliary to its funds, and replace the Midland Hitchin traffic
already abstracted ; so what this paper tries to impress as a loss will be
a considerable gain. The Great tern altogether will have to pay
toll upon some 120 miles of (ireat Northern Ra.ilvn{i Then, as for the
Great Northern being an agricultural line, will the Midland ever divert
its through York c, or get a passenger who comes north of that
city? or from the large and growing towns on the east coast—Scar-
borough, Hull, Goole, &c., &c.? The North Eastern Railway are
making a line from Hull to Doncaster, and another from York to Don-
caster, which will very materially increase the Great Northern traffic ;
and altogether this line never stood better or held a stronger position.
The Great Northern takes the east coast, the Midland the west, and
never could see why there should be any rivalry between them. True,
they both run into the centre of Yorkshire and compete for the Leeds
traffic. Should the iron trade further improve, the large and almost
inexhaustible Lincolnshire field of stone must add materially to the
revenue of Lincolnshire lines. The large increase of trade which grows
with the country causes the directors to increase the London terminal
to meet the wants of the line. The Great Northern is a 6 per cent.
line, and, I believe, always will be.—Yours respectfully,

March 25, A SHAREHOLDER.

TELEGRAPH CONSTRUCTION AND MAINTENANCE
COMPANY.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS,”
SIR,—Reports having been extensively circulated by interested parties
that Sir Ricg:rd Glass (late managing director of this company, and
formerly of the firm of Glass, Elliot, and Co., whose business and good-
will this company purchased) has used his influence in support of an
undertaking in opposition to the interests of this company, my directors
request the favour of your publishing the annexed corresgondence, from
which it will be seen that Sir Richard Glass gives a distinct denial to
the reports in question.—I am, Sir, W. SHUTER, Secretary.
54, Old Broad-street, London, E.C., March 25.
54, Old Broad-street, Jan. 26, 1869.
““Dear Sir Richard Glass,—As chairman of the Telegraph Construc-
tion and Maintenance Company, I think it right to call your attention
to reports which are being very sedulously circulated in the City, that
you are using your influence in favour of some projected telegraph line
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to India not in connection with this company. The directors would
not have taken notice of these rumours, but that they have lately been
repeated in quarters where accurate information might have been ex-
cted, and think, in justice to yourself, this board, and the share-
E;lders of this company, that it is only right you should be informed of
what is occurring. Apart from any legal considerations, I feel assured
that you would not support any telegraph line got up or proposed by
parties in competition with this company ; but as we are now endea-
vouring to raise the capital for an Anglo-Indian line, T shall be glad if
you will kindly send me a letter, which can be shown to persons in-
terested in the subject, saying that there is no foundation for the reports
to which I have referred.—I am, dear Sir Richard Glass, very truly
yours, (Signed) ¢ DANL. GooCH.”
‘¢ Ashurst, March 5, 1869.

‘“‘Dear Sir Daniel Gooch,—I have been so severely ill ‘since your
Tetter of the 26th January was delivered that, under medical advice, I
have not been permitted to see it, or even to have it mentioned to me,
until to-day. I have heard nothing before of the reports to which you
allude, and I take the earliest opportunity afforded to me of giving them
the most unqualified and emphatic contradiction. I have uged no in-
fluence in favour of any projected telegraph line to India not in connec-
tion with the Telegraph Construction and Maintenance Company, or
in favour of any other project opposed to the interests of that company.
Apart from any feeling in favour of the company and from any moral
obligation arising out of former relations to support it, I have so many
personal friends deeply interested in it that I think I ought to have been
spared the pain which your lettter has caused me.—I am, dear Sir
Daniel Gooch, very truly yours,

(Signed) “R. A. GLass.
¢¢Sir Daniel Gooch, Bart., M.P., &c., &c.”

THE NORTH BRITISH ORDINARY STOCK.
TO THE EDITOR OF THE ‘‘ RAILWAY NEWS.,”

Sir,—With an unusually successful half-year ending 31st January
last, the North British, with an increase of about £36,000 on the half-
year, have been enabled to pay the Monklands dividend of 418,000,
and 12} per cent. to the Edinburgh and Glasgow preference ordinary.
Such an increase in the best half of the year cannot be expected to be
kept up in the worst half—viz., from 1st February to 31st July; but be
this as it may, it takesa net sum of £54,000 to pay the alf-yearly
dividend on the Edinburgh and Glasgew ordinary preference, and which,
T suppese, will take about £70,000 or over of gross revenue to Pay,
the capital of this stock being £2,410,115, and it is guaranteed not
less than 4% per cent.

The company, however, are unfortunately in the position of being
unable to pay any of their preferences in cash without the raising of
alditional money under a stock which is called a debenture stock, but
isin reality a pre-preference stock. If this is sanctioned, it only removes
further down the list the Edinburgh and Glasgow ordinary preference,
and postpones part of their dividends, and removes still ‘Kmher down
the North British ordinary.

With these heavy charges upon the line, when will it be possible for
the company to earn in the half-year sufficient additirnal revenue over
last half-year to pay theenormous dividend of the Edinburgh and Glas-
gow preference ordinary, and the interest on the new debenture stock, if
this bill is passed, and then upon the North British crdinary stock
amounting to £2,742,180. I am not surprised to learn that many
shareholders in the north are changing their ordinary North British
stock for Great Eastern, where there is at least the prospect of an early
dividend, whilst with their own there is none.—Iam, Sir, your obedient
servant, LATE N. B. ORDINARY.

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

SIR,—I beg to thank you for having kindly inserted in your impression
of Saturday last a description of my system of intercommunication in
railway trains, as tried on the London, Brighton, and South Coast Com-
pany’s line on the 15th inst. With reference to what you consider the
chief disadvantages attaching to my system, permit me in ex-
planation to state that the connections are. made with the ordinary
springhook, similar to those which have been long used to con-
nect the cord or chain communicating from the guard to driver,
and which have hitherto been found sufficiently strong for the
parpose ; those which did nct “ prove trustworthy ” were galvanised
and too slight. Had there been an opportunity of testing the strength of
the fittings previous to the triai, stronger hcoks woald have been fitled,
and the possibility of rupture avoided. Asto my system *not being
workable in a very long train without the introduction of an intermediate
guard’s-van,” this is the very principle that gives my system an advan-
tage over any conlinunus pull from end to end of a train. In all long
trains there must necessarily be intervening guard’s vans or breaks, and
by the mechanically stored-up force provided for the vans I am enabled
t> tranemit the communication through o train of any length without
increase of friction, diminution of force, or requiring greater exertion
o:![the part of the signalling passenger. For instance, on our return
with the experimental train trom Epsom, the supported lever weight in
the rear van was not used, but had twelve more carriages been attached
b:hind then the mechanical power in that van would have transmitted
the communication forward from those carriages, and the whistle could
have bean sounded from the most distant carriage without more exertion
thaa would be required in the foremost part ot the train,—I am, dear

Sir, yours truly, E. R. WETHERED.
SoUTH EASTERN.—The

_

gross trafficireceipts on this company’s lines
amounted, for the three weeks and six days ending the 27th o{F'ebrunry,
to £84‘01?, less £2,788, the co:t of collecting and delivering goods,
&ec., )eavmg 431,224, To this was added £2,923 for rents and
sundries, and £2,229 fur steam packet service ; total, £86,376. The
expenditure, including ratez, taxes, tolls, Government duty, and

expenses of steam packet service, amounted to £47,466, leaving a net
sum of £38,910.

THE SCINDE RAILWAY,
The following circular has been issued by Mr. Andrew to the share-
holders of the company :— . .
I have to inform youthat an extraordinary general meeting of pro-
rietors will be held at the London Tavern, Bishopsgate-street, on
uesday, the 3oth instant, at one o’clock in the afternoon, when there
will be submitted for the consideration of the proprietors then present,
in person or by proxy, the question of amalgamation into one of the
several and separate undertakings of the company. The directors are
desirous, with the consent of the proprietors, to obtain an Act of Par-
liament empowering the company to amalgamate the several under-
takings at such time after the passing of the Act as the proprietors see
fit. In the report of the directors submitted to the proprictors at the
last half-yearly general meeting of the company it was intimated that the
directors, having given the subject their most serious consideration, were
of opinion that an amalgamation would greatly strengthen the position
of the company, while it would secure a d of economy and effi-
ciency in the management which it would be impossible otherwise to
attain, For the information of the proE:ietors who did not attend the
last general meeting it is right to state that, although no notice had been

iven of any intention then to discuss the question, and there was only a
filmited number of proprietors present, representing a comparatively small
amount of capital, the following resolution was passed :—* That in the
opinion of this meeting the directors shall not proceed with the bill for
amalgamating the undertakings of the company.’ I have now to request
the favour of your attention to the following observations. In an earlier
stage of the company’s existence the directors recommended that the
several sections of the general undertaking should be kept separate and
distinct. Having regard to the fact that the company’s first operations
were commenced in territories recently acquired, that the capabilities of
the harbour of Kurrachee had not been fully tested, and that the
different sections of the company’s undertaking were not subject to the
supervision of the same local government, while their physical separation
from each other rendered it necessary that they should be controlled by
separate agencies, it appeared to be advisable, 50 long as any reasonable
doubt as to the success of individual sections of the undertaking mcﬁht
be supposed to exist, that the interests of the proprietors of each section
stiould be kept distinct. Circumstances, however, have now altered to
such an extent as to render a different course advisable. Notwithstand-
ing the isolated and fragmentary conditicn of the several sections of the
company's system, their success has been so far assured thgt, with the
exception of the Delhi Railway, of which only a small portion has yet
been opened, they have more than paid their working expenses.
capabilities of the harbour of Kurrachee may be re%arded as fully estab-
lished, the area of the harbour baving been virtually trebled by the im-
provements now in progress ; and that the directors consider that the
time has now arrived when the requisite steps should be taken with 2
view to the completion of the railway system in the hands of this com-
pany, by the construction of the missing link between Kotree and Mool-
tan. 'With the early prospect of the several links in the chain of com-
munication between Kurrachee and Delhi being united in one continuous
line of railway, it appears to the directors that the interests of the pro-
prietors would be materially promoted by an amalgamation of the
several sections. The Secretary of State for India in Council, in the
month of September last, signified his approval of the measure now
proposed to be carried out, intimating his concurrence in the opinion
that ‘an amalgamation would conduce to economy and efficiency.’

¢¢ Individual proprietors may entertain a preference for sections of the

general undertaking, but the directors do not hesitate to affirm their
belief that, while the development of traffic over the company’s system
continues to be prejudicially affected, as at present, by the unavoidable
delays and dificulties incidental to the navigation of the Indus, no indi-
dual section of the railway can ever attain so large a measure of success
ag would fall to its share as a component part of the complete under-
taking. The importance of the Indus Valley line to the other sections
of the company’s undertaking has long been fully recognised by the pio-
prietors, who themselves passed the following resolution on the subject
at a general meeting of the company held on the 28th March, 1866 :—
¢ That the construction of the Indus Valley line and the completion of
the Steam Arch from Calcutta to Kurrachee are of the highest impor-
tance to this company, and essential to the general interests of England
and India. That it is desirable that the Secretary of State for India,
Earl de Grey and Ripon, should be moved by the directors in regard to
the importance of prompt steps being taken to realise these objects.”
The directors are convinced that it is only by carrying out the views
thus urged by the proprietors as to supplying the connecting link neces-
sary to complete the trunk line of railway from Kurrackee to Delhi, that
they can ensure a rapid development of traffic throughout the line ; and
it is with this view that they now invite the co-operation of the proprie-
tors, being assured that by acting in accordance with the wishes of the
Government in regard to the amalgamation they will not only hasten
the construction of one of the most important and most urgently re-
quired railways in India, but place this company in the best position for
obtaining the concession of a line essential to the success of the system
already entrusted to them. The directors have no personal interest in
the matter, apart from that which they share in common with the other
proprietors, but they are so fully impressed with the benefits which
would be derived from the amalgamation that they feel they would be
wanting in their duty if they did not convene a meeting for the special
object of ascertaining the views of the proprietors at large upon this
question. It is to be observed that the Act which it is proposed to
obtain will be simply permissive, and that after it shall have been
passed it will rest with the proprietors themselves to detsrmine whether
the amalgamation shall or shall not be cffected.”

HORNCASTLE.—The accounts of this company for the six months
ending the 31st of December, 1868, showed a balance of 41,913
available for dividend. Out of this sum the directors recommend 2
dividend of 6s. 9d. per share, being at the rate of 6§ per cent. per
annum. After payment of this dividend a balance would remain of
£334. The corresponding balance in March, 1868, was £139.
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THE METROPOLITAN RAILWAY.

Mr. Salisbury, the late plaintiff in the suits against this company, has
issued a circular to the shareholders explanatory of the circumstances
under which his proceedings in Chancery against the directors of this
company had been withdrawn. He says:—‘‘ Aithough my personal
holding in the company is small, my friends are very large holders, have
been so fora leng period, and are naturally unwilling that speculators
should trade upon the propeity, making the shares one day £113, and
directly afterwards 4100, then up and again down, upon the alleged
ground on the one side that the ac:vunts are not correct, and upon the
other that the dividend accruing will be a giver sum, no matter how
made up. At the end of 1867 I was assured by some of those in
authority that the statements made in M= Bloxam's suit were not true.
Upon that assurance my friends continued holders of their shares in the
company, and gave their support to the directors against that gentle.
man. In December, 1868, we asceitained for the first time the 1eal
terms and conditions upon which that suit was compromised, and my
attention was particalarly called to section 22 in the Metropolitan Act
of last session. I was asked to say what, in my opinion, was the true
construction of that enactment. I regret ‘o say that my opinion, in-
fluenced, no doubt, in the light of the circumstance just narrated, was
greatly to the prejudice of the management of the undertaking, and that
the Kelk arrangement was a ‘sham’ so gross chat it was our duty to
call the attention of the Court of Chancery to the matter, with a view of
putting an end to what appeared to 'e most improper practices in rela-
tion to the accounts and finances of the company. I had r.ever held
shares in the company. It could not be pleaded, therefore, by the
directors that I was bound, either legally or merally, by the past pro-
ceedings of the company ; my friends had never attended any meetings,
and had trusted implicitly to the statements of the directors. They were,
nevertheless, bound by default in much that had been done in the past,
innocently, I admit, but sufficiently so to justify counsel in sayiug that
they knew all, had agreed to all, and should be bound by all that had
been done in the past. It has devolved upon me, therefore, to take pro-
ceedings in the Court of Chancery, to raise issues of infinite moment to
the shareholders of all classes, and to endeavour to place the finances
and ement of the undertaking upon a basis that will give the
shareholders all that they are ] y entitled to by way of dividend,
neither more nor less, and to the debenture holder the security that the
capital behind him, and upon which he relies, shall not be raised for one
purpose and used improperly for another purpose. My proceedings
were, therefore, calculated to benefit and not to injure your property.
‘The injunction granted by Vice-Chancellor James against the illegal ap-
propriations of ‘sham’ penalties, said to have been received from con-
tractors, in order to make up a dividend, and whereby it was proposed
to pay to ome section of your body seven per cent, per annum, to the
prejudice of every other section, when the accounts, even admitting
them to the full extent alleged, which is a large assumption, only
showed four-and-a-half per cent. per annum, was a blow which your
directors say they did notexpect. Why, I cannot pretend to understand.
Their solicitors are amongst the most astute and respectable in the pro-
fession ; their counsel 2mong the foremost at the bar. My solicitor never
doubted that we should win; my counsel were unanimously of that
opinion. Vice-Chancellor James, as clear-headed a lawyer as ever sat
upon the bench, had no hesitation in declaring the whole contrivance a
‘sham,’ and we had the satisfaction of knowing that in principle Lord
Chancellor Chelmsford and Lord Chancellor Hatherley had already
said that payments of this nature were u/tra vires. 1 did not, conse-
&nently, read the result of an appeal. I venture, therefore, to say
at it would have been better policy on the part of the directors to
have met my complaint by an avowed determination to deal with the
accounts accordingly, rather than to rely upon technicalities in the hope
that seven per cent. might be paid, where only four-and-a-half had been
earned, even on their own showing. I could only deal effectnally with
this one question in my first biﬁ, and had to wait for the half.year’s
accounts before other grave questions affecting the company could be
goponnded to the court. When the accounts were published, and I
d had an opportunity of submitting them to some of the ablest railway
men in the kingdom, my solicitor filed a second bill, and moved for a
further injunction, but it was found impossible to proceed with this
motion before the shareholders’ meeting took place, and, as you know,
it was arranged that the meeting should be adjourned for a fortnight, to
“enable the court to hear the motion arguedj, and to give the directors
time to consider the course which they should eventually ask you to
adopt. I attended that meeting, and was prepared to support the
course I had taken, and to state the grounds upon which I had done
$0. The chairman, with a tact that did him cradit, and a fairness most
commendable, indicated pretty clearly that, so far as he
was concerned, he was disposed to absndon the injurious and now
universally condemned practice of paying dividends out of capital.
TUnder these circumstances, I took no part in the discussion, and on my
return to Chester I wrote to my solicitor to say that if the directors
would agree to make the injunctien granted by the Vice-Chancellor
tual, and would undertake to abandon the threatened application
to Parliament for power to pay dividend out of capital, and would
further concur in leaving the accounts of the past half-year to some in-
dependent authority, to say what dividend, if any, should be paid, T
was content to stop all further proceedings, and to settle the litigation.”
Copies of the agreement, the substance of which was explained by Mr.
Parson at the last meeting, are given; and Mr. Salisbury proceeds to
sy : —
¢ Under legal advice I did not attend the adjourned meeting ; my
knowledge of what passed there is derived solely from the Z7mes, and I
can only express my surprise and regret that the chairman in my absence
should have presumed to speak of me in terms most offensive, and that
he should have indicated an intention of persevering in the future in the
practices against which my second bill was filed.”
Some correspondence with Mr. Parson as to the accuracy of the speech

as reported in the Zimes is given, and Mr. Salisbury then says : —* If the
directors mean to adhere to the policy of the past, I tell them at once ~

that such a course will certainly lead to renewed litigation, and that
very serious questions may have to be raised asto the past appropria-
tions of capital to revenue purposes. To prevent this I think it right
to appeal to you to decide whether such costly proceedirgs may not be
avoided, by your insisting upon such a thorough investigation into the
position of tge company as will enable you to decide on the course most
advantageous for your interests in the future. It is of little importanze
to you what meaning can be construed out of Acts of Parliament to
entitl2 you to receive a dividend out of capital—or, in other words, out
of your own pockets. But it is essential to your interests (I do not
address myself to speculative holders of shares, but to the permanent
proprietors) that you should know what are the real earnings of the
concern. The evils resulting from the payment of dividend out of
capital have been too recently illustrated by other companies to require
comment. The practice has been abandoned with advantage, I may
say, by every respectably conducted company in the kingdom. In order
that you may understand to what extent you have been misled regard-
ing the earnings of your property, I give in detail the items of the last
hali.year's accounts which are in my opinion wrongly entered. Hav-
ing had a long and varied experience of railway accounts from
the different points of view of chairman, director, auditor, and share-
holder, I believe myself fairly capable of judging, and that the results
of my examination into the Metropolitan accounts merit at least your
earnest consideration, if not your entire concurrence. 1. Of the deben-
ture interest (438,750 for the half-year) £23,000 is charged to capital,
£15,750 only to revenue, being no more than was debited to revenue
in the previous half-year ; although in the interim works costing
42,500,000 to £3.000,000 were opened for traffic, and were of course
earning some profit. 2. The rates and taxes on all but the original
line are charged to capital. 3. Interest and rent charges on lands
bought and occupied, but not yet paid for, amounting, it is
said, to £800,000 value or more, are all charged to capital.
4. Rates and taxes, as well as interest on surplus lands, are charged to
capital, while rental from these lands is brought in as revenue of the
company. §. 45,100 loss on working the St. John’s-wood line and the
omnibuses is carried forward to suspense account, and a like amount is
abstracted from capital to pay dividend, while the extra earnings brought
to the Metropolitan _from these sources are treated as profit. 6. The
apparent earnings of the half-year have been swelled by a sum of £5,000,
explained by the, secretary as rebate from Hammersmith line. As the
accounts of that line show a rebate allowed to it by the Metropolitan
Company of £250 to pay loss on working on the half-year, this large
sum is doubtless derived by carrying previous losses to capital account.
7. The charge against revenue for repairs and rer.ewals of rolling stock
is, I am told by competent authority, less than half the amount requisite
to provide for repairs and depreciation ; thus the immediate dividend is
swelled at the expense of the future. 8. No charge whatever is made
against revenue for law and Parliamentary expenses, but £8,000 is
charged against capital for these. 9. No notice is taken of the Parlia-
mentary stipulation to charge revenue with £3,000 a-year, for reduction
of debentures, to compensate for past payments of dividends out of
capital. The importance of these items will be understood when it is
observed that the amount of the 4§ per cent. dividend on ordinary
stocks was £83,000. While the accounts are of such an unsatisfactory
character the investments of the company in surplus lands ® (if we can
believe the valuations) have foutgrown all expectation, and the capital
and liabilities of the company now reach a sum not far short of
£8,500,000, while the amount contemplated by the Parliamentary powers
is only £6,700,000. The grave apprehension excited by these facts is
not to beallayed by the unsupported valuation of one gentleman, fallible
as even all such valuations notoriously are. The difficulty of making a
reliable valuation is increased greatly by the doubt as to how much
realisable surplus land really exists.

¢ Notwithstanding the chairman's constantly reiterated expressions of
confidence and his calculations of future dividend, it is evident that the
present and probable future earnings of the line are very far from pro-
viding for an adequate return on the cagiml, much less for any induce-
ment to further expenditure, Hence the importance of an immediate
independent investigation, which I suggest should be made by
experienced railway accountants of the highest standing, whose opinions
and recommendations will carry weight with the shareholders. 1 mean
no disrespect to the directors personally when I say that recent
experience has abundantly proved the fallibility of sanguine statements
and estimates, and the necessity of immediate investigation whenever
any distinct evidence is brought forward that the dividends are not paid
from earnings. After what has happened it cannot be denied that such
evidence exists, and that it is prudent to get at the real state of your
accounts at once. Below I give a schedule of the information required by
the shareholders to enable them to judge of the value of their property ;
and I trust I shall have the support of all shareholders interested in the
permanent welfare of the company, and who are therefore desirous of
putting a stop to further vexatious, disturbing, and costly proceedings in
the law courts by the simple and effectual method of remcving all occa-
sion for them.”

REVENUE ACCOUNT.
Dr. Cr.
Working expenses detailed asal- Traffic.
ready prescribed by Parliament. Station rents from other com-
Rates and taxes on the whole line. panies.

Tolls from other companies.

Percentage of receipts from Ham-
mersmith line.

Percentage of receipts from St
John's-wood.

Percentage of receipts from Metro-
politan District.

Ditto not yet assessed, estimated.
Rates and taxes oo all lands held
by the company.
Ditto not yet assessed, estimated.
Interest and rent charges on lands
bought, not paid for, and occu-
ied by railway and surplus

ands. Advertisements, refreshmentrooms,
Cost of management of this pro-  and sundries.
perty. Rental of surplus property.

made to revenue for the

® ] can find no ¢l m
t 1t is cartied by way of charge to capital account.

property, and suppose
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BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

e ——

MERCHANT BANKING.—The directors have the pleasure to submit
to the laroprietors the re(fort of the operations. The profits, after mak-
ing full provision for bad and doubtful debts, amount to £52,072,
which adding balance from last account of £4,737, there is the sum
£56,809 for distribution. The dividend at the rate of 12s. 6d. per
share will be payable on and after Wednesday, the 31st instant.

BANK OF VICTORIA.—At the meeting held at Melbourne, on the
2nd Feb., the balance-sheet submitted showed a net profit for the past
half-year of £41,709, out of which a dividend at the rate of 10 per
cent. was dec! ; 45,000 was written off bank premises account,
and £13,953 carried forward.

NATIONAL BANK OF INDIA.—A dividend has been declared for the
half-year at the rate of 6 per cent. per annum, making a total distri-
bution of 7 per cent. for the year 1868. As evidence of the public
favour extended to it in India, it may be mentioned that the deposits,
which in 1867 stood at £705,000, amounted at the end of 1868 to
£71,045,000. . .

IONIAN BANK.—At a special meeting explanations were afforded with
reference to the extent of the recent advances (about £36,000) made
under pressure by the bank to the Greek Government, and to the probable
amount yet to be supplied by the company. After a slight discussion,
in the course of which it was stated that a call of £ per share will soon
be made upon the new shares, to replace the capital thus compulsorily
withdrawn from banking operations in Greece, a resolution was passed
approving of the course adopted by the directors under the circumstances.

CoMMERCIAL BANKING COMPANY.—At the meeting at Sydney on
the 22nd of January the usual dividend of 15 per cent. snd §s. per
share bonus (equal to 17 per cent. per annum) were declared, and
£9,652 was carried forward. The reserve fund remained at £110,000.
The notes in circulation have increased £31,000 and the deposits
£110,000 since the last report.

AGRA BANK.—The board have resolved to recommend to the share-
holders, for declaration at the annual meeting to be held on the 14th
proximo, a dividend for the past year to the A shareholders of 9 per
cent.—making, with the interim dividend of 4 per cent. paid in
September last, 13 per cent. for the year 1868, and with the 7 per cent.

for the year 1867, the full preferential dividend appertaining to
them of 20 per cent. for the last two years.

ORIENTAL COMMERCIAL BANK.—A sixth dividend of 2s. 4d. in the
pound is payable on the 22nd and 23rd instant to the creditors, at the
offices of the liquidator.

BANK OF AUSTRALASIA.— A half-yearly dividend and bonus, at the
rate together of 10 per cent. per annum, free of income-tax, have been
declared. At the meeting reference was made to the position of the
undertaking in Australia, which was described as inferior to only one
other bank, and to the prospect of a good and profitable position being
secured in New Zenlan£ It was also stated that, taking the business
a8 a whole, the advances are fairly supported and widely distributed.

HONGKONG AND SHANGHAI BANKING CORPORATION.—The
report recommended a dividend of 6 per cent. for the half-year,
leaving $63,252 to be carried forward, after an appropriation of $200,000
to the reserve fund.

LAND CREDIT OF IRELAND.—With reference to a bill filed by the
official liquidator against Lord Fermoy and others of the directors, the
Master olf the dRoll.v. l;_:.; dge%ided thet cert?.in of the di}r.ecton who
improperly paid away of the company for its own shares specu-
htgrely bought in the market, are jointly and severally liable to r‘fpf:y
the amounts so disbursed. In addition, he condemned them in the
costs of the suit.

CREDIT FONCIER OF MAURITIUS.—The net profit, after appropriat-
ing the sum required for the respective sinking funds, is £9,447, which,
added to the balance brought forward from last year (£2,268), gives an
available surplus of £11,716 for disposal. The usual dividend of 7§
per cent., free of income-tax, has been declared, and the balance,
43,216, carried to next year’s account.

BRITISH AMERICAN LAND.—The surplus account, with the profits
of the year added, amounted, at 31st December last, to £40,536 ster-
}inf. Tleas balance of mshfiz hand inf%ndogo on 31:}: )Decemzer last

after crediting payment of £5,500 of the above bills) was £3,942.
Add—bills remitted 1868, but not matured till after 31st Dec? last,
£2,500—total, £6,442. From this balance the directors recommend
the payment of a dividend of £1 per share, which (exclusive of income-
tax) will absorb £6,000, leaving £442 to be carried forward.

VALGODEMARD MINING.—This company has passed into voluntary
liquidation, and Mr. Alfred Good and Mr. J. W. Lukis have been ap-
pointed liquidators under the supervision of the Court.

BRITISH EQUITABLE ASSURANCE.—At the annual meeting it was
reported that 3,086 new policies were issued during the past twelve
months, assuring £535,211, and producing £16,293 in new premiums.
Nearly £30,000 have been added to the accumulated fund, which now
amounts to nearly £183,000. ’

LAw UnioN FIRE AND LIFE INSURANCE.—The report stated that
in the fire department 4,224 new policies have been issued during the
year ending the 30th November last, yielding in premiums £6,193, and
in the life department 224 new policies, insuring £165,225, and yielding
in premiums £6,134 ; also that the assets of the company amounted to
£256,146. A dividend and bonus together of 10 per cent. on the paid
up capital have been declared.

CRYSTAL PALACE DISTRICT GAs.—A dividend at the rate of 7 per
cent. per annum on the ordinary 7 per cent. capital, and at the rate of
10 per cent. per annum on the original capital, free from income-tax,
has been declared.

GREAT WHEAL VOR.—During the past three menths block tin has
been sold amounting to 148 tons 17 cwt. 2 grs. 8lb., which reclised
£10,463. The accounts made up to Wednesday show a balance in favour
of the mines of £4,516, out of which a dividend of §s. per share was
declared, amounting to £1,477, and £3,039 was carried to the credit
of next account,

THAMES PATENT WooD CUTTING.—The creditors are required to

send the particulars of their claims to Mr. G. ;
ewry, thep official liquidator, by the 16th of April, the 3oth of April
ving been appointed by the Blaster of the for adjudicating upon

them. .

LONDON AND AFRICAN TRADING.—The creditors are required to
send the particulars of their claims to Mr. A. Young, of Tokenhouse-
yard, the official liquidator, by the 15th of Apr , the 26th of that
month having been appointed by the Court of Chancery for adjudicating
upon them. .

PiAW REVERSIONARY INTEREST.—At the annual meeting a
dividend was declared at the rate of 3} per_ cent., making, with the
interim dividend paid in October, the usual distribution of 6 per cent.

annum.
pean“ NORTHERN COPPER MINING OF SOUTH'AUSTRALIA.-—Thc
Master of the Rolls has appointed Mr. Price, .of Price, Jay, Holyland,
and Waterhouse, to be ofhicial liquidator of this company.

MINING OF IRELAND,—The shareholders have resolved, at an ex-
traordinary meeting, to authorise the directors to proceed with
a suit in Chancery against their late sccretary, a retired director, and
others, to obtain from the company the benefit of a purchase of the
Berehaven Mine, which it is alleged ‘they were deputed to negotiate for
on behalf of the company, but, in violation of their trust, bought for
their own advantage. .

RIO DE Jmatx.fo Crry IMPROVEMENTS.—The directors state that
the existing rate of exchange th‘:m :::d 'pen;nt themt‘t;e:ec‘t:m
dividend for the past six months exceeding § per cen .
same as for the igrgﬁ? di:ilend paid in %kiobet last), which will be

able on the 14th of April next.
pa}'—lonn AND éox.onu& MARINE INSURANCE.—The revenue has
somewhat diminished from the caseful selection of risks, the ultimate
results of which will prove very favourable. The net amount of pre-
miums during 1868 is £132,077, and the balance remaining on the ?l:
523-
services,

A. Cape, of the Old

December 'to meet further claims on this ac::znt i? £tbei.r
directors again decline to receive any remuneration lor

but decm‘tiemlelves justified in recommending to the shareholders the
declaration of a dividend of 2s, 6d. per share, being at the rate of § per
cent. per annum for the six months ending 31st December last.

GREAT NORTHERN.—Formal notice is {:en by the Great Northem
Railway Company that the Board of Trade have authorised the abandon-
ment of certain important works. i .

PHILADELPHIA AND READING.—The gross receipts of this compsny
for the month of January last were $479,235.94, against $427,436.93
for corresponding month last_year, being an increase of $51,799.01.

SOMEWHAT PENSIVE.—There are kinds of pens sold by a
celebrated Edinb firm, under the names of the Waverley pen, the
Owl pen, and the Pickwick pen. Now, whatever may be the case with
regard to the middle one, the other two are, doubtless, unrivalled, for
what can equal the pens of Scott and Dickens !— Fudy. .

MELBOURNE AND HoBsoN’s Bay URITED.—The traffic receipts on
this company’s line, 17 miles in length, amounted for the four weeks
ending the 28th of January to £8,119 for &c., and to
£4,203 for goods, &c. —total, £12,412; and for the corresponding four
weeks in 1868 to £9,8%9, showing an increase of £2,523.

SouTH EASTERN REVISION OF FArEs.—The South Eastern Rail-
way fares have been *‘revised ” on the line between Charing-cross and
Cannon-street, the *revision ” resulting in an addition to the former
fares of about 50 per cent., the addition to the third-class fare making
it half as much again as it was before revision, and the other additions
are as near as possible in the same ratio. Itis understood that though
the revised fares have been carried on over some of the busiest City days,
the traffic receipts have fallen off already.

GRAND TRUNK OF CANADA.—The traffic receipts on this company’s
lines for the week ending the 27th of February amounted, for 16,196
passengers, to £5,120 ; for mails, &., to £1,130 ; and for live stodk
and the carriage of 11,261 tons of freight to £10,502 ; total, £16,753,
against £16,353 in the comesponding week last year, [
increase of £427. The total i the 1st of January to the
above date, 58 days, amouated to £197,894, and for the correspo
period last year, 60 days, to £187,056, showing an increase
£9,938. The decrease in the receipts was owing to severe sRow-
storms.

BREAKFAST.—A SUCCESSFUL EXPERIMENT.—The Cianl Serasce
Gaaette has the following interesting remarks :— * There are very few
simple articles of food which can boast so many valuable and important
dietary properties as cocon. While acting on the nerves as a geatle
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 benefizial effects depend in a great measare
upon the manner of its preparation, but of late years such close atten-
tion has been given to the growth and treatment of cocoa, that thereis
no difficulty in securing it with every useful quality fully developed.
The singular success which Mr. Epps attained by his homaeopathic
preparation of cocoa has never been surpassed by any ex| talist.
Far and wide the reputation of Epps’s Cocoa hasspread by the simple
force of its own extraordinary merits. Medical men of all shades of
opinion have agreed in recommending it as the safest and most beacfi-
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 toL obtained from little causes. Bya 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 deli-
cately flavoured beverage which may save us many heavy doctors’ bills.
It is by the judicious use 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 esa{)e many a fatal
shaft by keeping ourselves well fortified with pure blood and a pro
perly-nourished frame.”
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AMERICAN NOTES AND JOTTINGS.

The legal difficulty which was raised to prevent Mr. Stewart from
oocnpyl:g them of Secretary of the Treasury, to which he was
appointed by dent Grant, has resulted in an ‘act of munificence as
creditable to Mr. Stewart as his appointment to office would have been
honourable to himself and beneficial to his country. He proposed to
give the whole of the profits of his trade to trustees for the benefit of
charities in New York during the time he held office, and which it was
estimated would yield at least $6,000,000 per annum. ** Here,” says
one of the New York papers, in commenting on this act of munificence,
*“is a man who offers to give a princely fortune for the opportunity of

ing bis country. ‘You seem to think I am fitted for the Treasury,
and that my experience in private affairs will enable me to serve you in
public affairs.  Well, for that honour I will give to any charity that
may be named six millions of dollars, and retire from the enjoyment of
the largest income now received by an American citizen.’ This is the
substance of the offer made by Mr. Stewart to General Grant, and
through him to the people of the United States. The only parallel that
we now recal is the liberality of our fellow-citizen, Mr. Peabody., A
republic has many elements of public virtue and glory when its citizens
show this spirit of self-abnegation. The motives of Mr. Stewart arze
mone the less appreciated by the country because of his resignation and
the failure of his plan. Providence has given him a princely fortune.
He has shown that he can use it like a prince when his country calls
upon him.”

A remarkable instance of high-handed dealing in connection with
wailways has been afforded by arrest, on an injunction issued by the
famous Judge Barnard, of New York, of the president and directors of
Ste Union Pacific Railway. The injunction was applied for by Mr,
Fisk, jun., one of the executive of the Erie Company. Mr. Fisk states
in his affidavit that he bargained for a great number of shares and paid
such a sum of money as was necessary to secure them, but for reasons
known only to the directorsof the road, they failed to give them to him,
and be thought he was either entitled to the benefit of the purchase
which he made or to know the reason of their refusal to do so.

The injunction forbid the directors from holding a meeting intended
to be convened for the election of directors, until the alleged rights of
Mr. Fisk were secured to him. The meeting, however, took place as
advertised, the injunction being ignored. The president, Mr. Ofiver
Ames, occupied the chair, and a number of the directors were present.
The meeting had proceeded to the balloting of the board of directors,
and the secretary was upon the point of counting the votes, when a

deputy sheriff, gaining access to the room, to their dismay appeared
monT them. i‘—;e tlt‘)?d them his mission there, wherenponq;xc was
forcib

ejected from their midst and prevented serving the process,
The o!%cer at once proceeded to the court and a proper affidavit of the
facts having been made, Judge Barnard issued a warrant of arrest
.ﬁm the following parties, viz. : Oliver Ames, President; Sidney
illon, Vice-President; Thomas C. Durant, Cornelius S. Bushnell,
John Duff, John B. Alley, John F. Tracey, and Oakes Ames. In
the case of the first two the warrant was non-bailable, but in all the
others bail was taken in the sum of $10,000 to appear next morning in
court to answer the charge.

Armed with this authority, three deputies went down—Thomas A.
Bancker, Hicker, and Darling. When they arrived at the office, in the
afternoon, they found that the meeting had broken up immediately
after the first depaty had been thus summarily dealt with, with the
intention of meeting again at 4 p.m. The president and vice-president
were immediately placed under arrest, and the rest of the gentlemen for
whom they had warrants were arrested and bailed as they came in.
There was one exception made, however, and that was in the case of
the latter gentleman above mentioned, who being on his way to
‘Washington to attend to his duties as a member of Congress, was not
stayed by the order of arrest. No meeting was held in the afternoon as
intended, for soon after assembling, and seeing how things stood, the
members who gave bail dispersed. Mesers. Ames and Dillon, however,
who were st atthe Fifth Avenue Hotel, were accompanied thither
by the deputies in accordance with the warrant of Mr. Justice Barnard,
who had oriered them under arrest.

A Special Committee of the Senate of New York has been for some
time past engaged in investigating certain charges %referred against their
members in connection with the recent Drew and Vanderbilt Erie wat,
One of the New York papers, under the heading of ‘ Who Got the
Money ?” bas the following remarks on the report :—‘“ The committee

inted by the Senate to investigate the bribery case reported, through

ﬂ. Hale. The testimony is very voluminous, and is understood to be
decidedly racy. The committee went at the work with a will, and, if
they have carried out the full programme, the whole testimony is as
iquant as a novel. The opposing testimony is somewhat marvellous,
seems to prove that nothing is certain in this world unless put in
white and black, for here it appears that one man testified that he gave
money to another, and that the recipient as positively testifies that he
never was ever offered any money. The witnesses a.l}i agree that they
might have taken greenbacks, if any had "come their way, but that they
were innoceat from pecessity. The results are of no importance, again
illustrating that there are no such frauds on the people as Special Com-
mittees. The report says that it is evident that large sums of money
were used to pay ‘the expenses of the Erie Company ’ in Albany., Mr,
Gould paid $5,000 to Lewis F. Payn, and $2,000 to some person (be
thinks Elasl name was William King), for Mr. D, D. S. Brown, of
Rochester, and something more than $25,000, and he thinks less than
,000, not including payments by draft, to counsel and agents. Mr.
mpson paid $5,000 to Payrn, and upwards of §70,000 to Luther
Caldwell, which was refunded to him by the Erie Railway Company.
The books of the company do not specify the objects of their expendi-
tare, Lewis F. Payn, a New York harbour-master, though politically
and otherwise of no particular account, was paid the sum of
$10,000, as he pretends, for a few days’ services in Albany, for ad-
vocating the ‘Erie bill’ Mr. Thompson paid him $5,000 in New
Yerk, and Mr. Gould, though ‘he did not take much stock in him,’
as he says (not having heard of Thompson’s payment), gave him $35,000

to ¢ smooth him over I’ Whether he acted as somebody’s proxy is not
made known. Senator Nicks testified that Luther Caldwell told him
‘the party knawn as the Vanderbilt party, or the opposition to the Erie
bill, had made a proposition to him to leave Albany, and that he had
informed Mr, Gould of the proposition they had made him, and thathe
told Mr. Gould he was going away; that they—the Vanderbilt party—
proposed to give him $70,000 if he would leave Albany; that tgey did
so, and he went away.’

** Senator Mattoon, who was charged by Greeley with having sold his
vote, is cxonerated in the report. Indeed, the committee say there is
no proof of actual bribery’ of any senator, but admit that, under the
existing laws, it is almost impossible to prove a charge of legislative
bribery. They want the law to be amended 50 as to exempt the giver
of a bribe from punishment, in case he discloses the transaction. The
question, however, who got the money cannot be stifled by any recom-
mendation of changes in the laws.”

The New York Times says :—**It was proved very conclusively that
the sum of 8500,000 was drawn {rom the treasury of the Erie Railroad,
by one of its prominent officials, for use in procuring legislation at
Albany ; and thongh the committee is satisfied that ‘ large sums of money
were expended for corrupt purposes by parties interested in legislation
conceming railways during the session of 1868,’ it cannot find the
slightest clue to what was done with it, but intimates very strongly that
it was wasted in ‘enriching lobbyists,’ and that no *member’ is proved
to have received any of it. This is nonsense. Does the committee
suppose the managers of the Erie Railroad legislative business are such
fools as this, to throw away half a million of dollars without accom-
plishing anything, and upon men who could not possibly do anything #

The terms upon which the Colombus, Chicago, and Indiana Railway
has been leased to the Pennsylvania Railroad are, that the line is to
be mairtained in efficient working order, and 30 per cent. of the gross
camings to be given to the Colombus line ; but the Pennsylvania gua-
rantee that this 30 per cent. shall in each and every year amount to the
sum sufficient to pay the interest on all the bonds of the Colombus,
Chicago, and Indiana road, any deficiency to be made up by the Penn-
sylvania. The lease is for ninety-nine years, and renewable for like
periods for ever. The officers of the company make the following
estimate of the business of the road under the lease for a series of
years :—

Groes Equal to

Yrs, Earnings. Profits. Dtvidends.

1st. $5,000,000 30 per ct. is we $1,500,000
Interest on $22,000,000
Bonds ... ... 1,540,000
2nd. 6,000,000 30 per ct. ... . 1,800,000
nterest . s 1,540,000
— $260,000 2

3rd. 7,000,000 30 per ¢t ... ... 2,100,000
Interest e . 1,540,000

———- 560,000 4.308
4th. 8,000,000 30 perct. ... +e 2,400,000
Interest ... 1,540,000

860,000 6.616
sth. 9,000,000 30 perct. v e 2,700,000
Interest e 1,540,000

e e ¥ 160,000 8.924
6th. 10,000,000 30 per ct. ... +ee 3,000,000
Interest 95 «s 1,540,000

= 1,460,000 1I1.232

This estimate for the sixth year is at a less rate mile than the

Pittsburgh, Fort Wayne, and Chicago road has ear in each of the

two last years.

LoNDON GENERAL OMNIBUS CoMPANY.—The traffic receipts fos
the week ending March 21, 1869, amounted to £8,887.

GREAT WESTERN RAILWAY OF CANADA.—(Per Atlantic Cable.)
The traffic receipts for the week ending March 19, amounted to
£16,387, against 15,754

ILExNox:gElxNTxAL.——SThc financial statement of this company for the
month of February shows that in the land department 9,991 acres of
land were sold for $105,407; and that $217,868 in cash bad been
collected in that month. The traffic receipts on the railwayin the -
month of February amounted to $496,846, and for the same moath in
1868 to $488,089, showing an increase of §8,757.

Mr. James Deas, member of the Institution of Civil Engineers, was
entertained at supper in the Crown Hotel, Glasgow, on Friday, and
presented with several handsome gifts by employés of the North British
Railway Company and a number of friends with whom he has had busi-
ness connection, on the occasion of his leaving the company’s service to
fill the office of resident engineer to the Clyde Trust. Covers were laid
for about sixty gentlemen. Mr, P. Macpherson, goods maunager of the
company, acted as chairman ; and Mr. William Stroudley, locomotive
superintendent of the Highland Railway, Inverness, as croupier.

At the Manchester Assizes Mr. Thomas Sagar, ironfounder, of
Burnley, recovered £4,000 damages in an action against the Lancashire
and Yorkshire Railway Company, for injuries alleged to have been sus-
tained m an accident which occurred on the defendants’ line, near
Radcliffe Bridge, in August, 1865. As unsual in such cases, the medical
evidence was most conflicting. Among the witnesses for the defence
was Sir William Fergussoun, who gave it as his opinion that ‘‘there was
nothing in the history of the case, or in the symptoms, to connect the
plaintifi’s condition with the accident.” .

The directors of the St. John d'el Rey Mining Company (Limited)
have received the following report, dated Morro Velho, 17th February,
1869 :—Morro Velho produce for January, 10,417 oitavas ; from 5,126
tons ore, yield 2031 oitaves per ton ; rgi'on‘o Velho cost for January,
£4,520; loss for January, £402 ; Morro Velho produce ten days of
February, 2,046 oitavas ;yield, 1687 oitavas per ton. Gaia cost for
Janvwary, £433; Gaia profit for January, £128 ; Gaia produce ten days
of February, 329 oitavas ; yield, 1041 oitavas per ton. The best
part of the lode in the Gaia mine not yet accessible.
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SETTLING DAYS ON STOCK EXCHANGE.
CONSOLS.
Monthly Settlement we  ss  se Thursday, April 8.

SHARES AND FOREIGN STOCKS.
Ticket Days.e ..  we e s e s .. rtrithand joth Mar.
Account Days 0 ee e e e . 12th and 31t Mar.

Monep Market,

CITY, FriDpAY EVENING.

The worst feature in commercial, monetary, and industrial affairs to
notice is the spread of the strike amongst the operatives of Preston. The
whole cotton trade of the country, in all its manufactured ramifications,
is in a most depressed condition, and it wanted but this last movement
to complete its destruction. The masters have much reason to com-
plain, as it is notorious that the demand for their goods has fallen off
fearfully, and their desire to lower the wages of the men by 10 per
cent. was the only safe means they could adopt to keep the mills going.
The operatives do not see this, and have struck work for the old
rate o? wages, and, if the movement continues, not only does the whole
framework of the industrial interest of the countg' suffer, but com-
mercial and trade affairs must severely suffer, and monetary matters
become disarranged.

The demand for money is just now variable—say from moderate to
pretty active. The rates are steady[at 2§ to 3 per cent., but if the
demand for gold for shipment to America in payment of sales of
American securities on the Continental markets becomes serious, as
some expect, there is a likelihood once more of the value of money going
higher. ' The sale of these securities is represented to be as much as
£2,000,000 per week, so that the shipment of gold to New York may
be very large. Fortunately our supply of bullion is large, and will
allow of some few millions going out without much harm being done,
and there is moreover a sum of, say, £1,250,000 coming forward
from Australia, of which about one-fifth is considered due. It is at
periods of such like anticipated reactions that the value of the gold
fields of Australia become more than ordinarily prominent and im-
portant, and invest with greater interest the records of the yield. The
total qsuantity of gold exported fiom the colony of Victoria during the
year 1368 was 1,905,9420z., but of this quantity 309,8840z. was the
produce of New Zealand, making the net amount of Victorian gold
which left the colony 1,596,0580z. On the Ist of January, 1868, the
bankshad in their coffers 248,2210z., and on the 3ist of December of
the same year only 126,3500z. Deducting the difference, we arrive as
nearly as possible at the net yield of the Victorian gold mines during
the twelvemonth. The calculation gives us I1,474,1870z., or 19,6440z,
less than the previous year, when the produce amounted to 1,493,8310z.
Taking the average of the two years, the number of mivers empioyed
during the last year was 2,676 less than durins the preceding twelve
months. In 1867 65,857 miners produced 1,493,8310z., and in
1868 63,181 miners produced - 1,474,1870z. The yield for 1866
was 1,536,5810z.,, and the number of miners employed, 73,479.
It is probable that the returns for last year are even more
favourable than those which we . have just .given, because since the
abolition of the gold export duty it is not unlikel{ that small parcels
taken away by private persons do not appear in the Customs returns.
The returns furnished by the various mining surveyors and registrars for
the third quarter ot the year 1868 show that machinery having an aggre-
gate of 20,683 horse power was worked on the various fields, and the
gross value of mining plant was £2,133,855. There were 837 square
miles of auriferous ground actually worked upon, and 2,561 distinct
quartz reefs were proved to be gold-bearing.

The great gold mining project for operating on the most extensive
area ever yet worked over at one time in the colony of Victoria, which
has already excited much inquiry among English capitalists, will be sub-
mitted to the investing public on Wednesday, the last day of March.
The mail from Melbourne just delivered announces that one shaft has
already bottomed on gold in the Winter’s freehold property, and that it
was thought the same would have to.be reported of tte great North.
West property by the next or the succeeding mail. Both properties are
contiguous to Ballarat,

The Ltalian Loan to be secured on the Church proverty will nct be
brought out by the Messrs, Rothschild until after the Financial Budget
of the Minister has been brought forward. The Spanish Cortes has
authorised a loan of £10,000,000. It would appear that the Victorian
. Governmen;, in addition to the loan of 42,107,000 lately introduced

here, were last month raising £300,000 in Five per Cent. Debentures,
redeemable in 25 years, but the particulars are wanting. The New
gol()nth Wales Government is said to contemplate consolidating all its

ebts.
It appears that the total amount of Russian railway loans raised
duting the last eighteen months cr so is much .larger than was lately
recorded. The amount introduced on to the London market was as
follows :—Nicolas Railway, £12,000,000; Orel.Vitebsk, £2,000,000 ;
Tamboff-Kozioff, £320,000 ; Moscow-Jaroslaw, £1,920,000 ; Charkoff-
Azov, £4,349,000 ; Charkow-Krementschug, £1,716,000; total,
£22,305,00¢.  But in addition were several others raised on the Con-
tinental markets during the past two years : —Kursk-Keiff, 20,000,000
thalers ;  Kursk-Charkof, 12,762,240 ; Poti-Tiflis, 11, 521,920;
Riazan-Kosloff, 10,800,000; Jelez-Orel, 9,821,376; Moscow-Riazan,

1375,000; Jelez-Voronesh, 5,259,528 ; Warsaw-Terespel, 5,000,000 ;

osloff-Voronesh, 4,562,400 5 Shuja-Ivanovo, 3,440,800 ; total,
88,543,264 thalers, or above £ 13,000,000.

At a meeting of the creditors of Mr. John Hamer, yarn manufacturer,
Faraworth, the total liabilities were returned at £26,861, and the
assets were estimated at £19,504. A composition of 10s. in the pound,
payable by three equal instalments in four, eight, and twelve months,
was offered, but refused. At an adjourned meeting of the creditors of
Messrs. Ward, Armitage, and Co., the committee of inspection reported
that, from the necessary intricacies of the business, it was desirable, in
the interests of the creditors, that the affairs of the firm should be wound

up by themselves under infipection ; and they advised that the composi-
til;n gf 7. 6d. in the pound, payable in three equal instalments, at fog,
eight, and twelve months, offered at the last meeting, be acgepted ; the
inspectors to have power to take a deed of assigament at any time. A reso-
lution to this effect was carried by a large majority. Twoadditional failures
are reported from Scotland. One is the firm of Messrs.. I:Iunter, Finlay,
and Co., calico printers, Glasgow. The trade debts, it is s.tated, do not
exceed £16,000, but on consignment accounts the liabilities are about
£100,000. A composition of 12s, 6d. in the pound on the *rade debts
has been accepted. A surplus is expected on the consignments, should
they turn out well. The other is the firm of Messrs. Blgkg,_l}arclzy.
and Co., engineers, Victoria Works, Greenock. The_liabilities are
said to be £12,000. At a meeting of the creditors of Messrs. Water-
house and Kendal, of Stockport, a statement was submltged showing
gross liabilities about £26,000, and assets £9,000. Aun assignment was
made to three trustees. The failure of Mr. Jerry Andrew, cotton
spinner, Mossley, is reported. The liabilities are said not to be large,
and a meeting of creditors is appointed for next week. i

The following is the S8ank of England return for the week ending
March 24 :—

ISSUE DEPARTMENT.

8,600, Government Debt ... ... £r1,015,100
Notes issued... . £3n9h Other Securities ... .. 3..984:900
Gold Coin and Bullion ... 16,918,600
£31,918,600 £31,918,600
BANKING DEPARTMENT. .
Proprietors’ Capital... ... £14,553,000 | Government Securities .. £13999,053
Rest ... ... e oo 3,695,408 gth:Seumuel O ¢ ;82::115
i its (i i Otes v see  wve aue X
B iepons (s Goldand Silvér Coia 2 r116/628
banks, Commissioners of b
National Debt, and Divi-
dend Accounts) ... . 7,507,009
Ather Deposits ..o 17,033,451
Seven-days’ and othe 433,469
£43,222,337
£4zmz,33 Geo. Forses, Chief A

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

Rest e o0 wn oo £3,695,408 Increase .. - . £25877
Public Deposits ... . 1,507:009 Increase e 304,352
Other Deposits e we  17,033,45¢ Decrease ‘... wee oo gfo. 350
Active Circulation ... e« 23,936,425 Increase ... o 5,490
On the otherside of the account :~
Government Securities ... £13,999,053 Decrease we oo wee £n1.:8‘4
Other Securities ... .. x%.:z4,484 Decrease ... .. . 2;:. 7
Notes unemployed ... 00 .982,175 Decrease .. w0 e 2 A ,055
Bullion we  ee 18,035,325 Decrease ... .. .. 3,897
BANKERS’ CLEARING HOUsSE.—Return of paid clearing for the week
ending March 24 :—
'l'hur:iy ..2.4 wee  oee 59,162,000 | Tuesday ... oo ... £9,99%000
Friday ... e s 9,3;:000 ‘Wednesday... . 12,073,000
Saturday we  we e .. 10,890,000 e e
Monday ...  eee  ses oo 8,734,000 460,760,000

Joun C. Pocock, Deputy lnslzcecu:u'!.l
Subjoined is a comparison of the preseat position of the Bank and the
price 6'f Consolsand French Rentes for the week ending March 24, with
the corresponding date of last year :=—

1869. 1868.
Gold coin and bullion in both departments  £18,035,325 £21,438,08
Notes in reserve ... [ o oo 10,098, 13,103,21
INotes in circulation e see 22,936,425 23,334,865
Rate of discount ee  wee e e 3 percent. 2 per cent.
Price of Consols ... .. . 3% 93,
French Rentes f. 6of.

e s 70l. 30C.

Since the 18th instant withdrawals of gold from the Bank to the
extent of £105,000 have taken place. The Britomart has brought
£10,000 from Melbourne, and this has also been taken for export, the
demand for the Continent being sufficiently active to absorb all im.
mediate arrivals. The Syria has taken £13,500 to Bombay, and the
Hansa £33,000, in doubloons, to New York. _ Of silver the Syria has
taken £27,500 to Bombay. The demand for India has not been very
active during the week, and the supply by the Tasmanian was sold at
60 7-16d. per oz. standard. The large amount of Mexican dollars brought
by the Royal Mail and French steamers has nearly all been sold at 59¢d.
per oz. for China, and will be sent thither partly by Overland Mail, and
partly by steamer viz the Cape. The Syria has taken /30,500 to
China.

In the market for the Fnglish Funded Securities there has been very
little business doing, and this, together with the probability of ship-
ments of specie to America, has checked any upward tendency in prices,
which, upon the whole, have been steady. The preparations fo; the
Easter holidays, and the arrangements connected with the fortnightly
settlement, now in progress, however, have interfered with the course of
business. Consols are at 93 to § for money, and 93} for the account ;
the New and Reduced Three per Cents., 912 to § ex div. ; Exchequer
Bills, par to 5s. prem. lndian Securities continue very steady, and
business quiet. The Ten.and-a-Half per Cent. stock is at 210 to 12;
the Five per Cent., 112} to § ; the Four per Cent., 100§ to § ex div. ;
the Bonds, 10s. to 20s. bfrem. ; and the Debentures, 1034 to 43. .

The Foreign Stock Market has been rather dull, and the changes in
prices, with some few exceptions, have been unfavourable. Argentine
are § per cent. lower, at 78} to 9i; Egyptian Seven per Cent, }, at
753 to 6} ; Mexican, %, at 14} to 15 ; Peruvian, §, at 78% to 9f;
Russian  Four-and-a-Half per Cent. (1850), , at 86 to 8; Spanish
Deferred, §, at 31 to 4 ; and Italian, }, at 55{ to . Danubian, on the
other hand, have improved 1, at 76 to 8 ; ditto Eight per Cent. (1867),
1, at 87 to 9; Egyptian Scven per Cent. (1864), 4, at 89 to 90;
Turkish Six per Cent. (1862), §, at 664 to 7§ ; and the Five per Ceat.,
§, at 41§ to §. . .

The dealings in Colonial Government Securities during the week
have been moderately active, and prices generally have shown an up-
ward tendency. New Zealand Five per Cent. Consolidated Bonds have
improved 10s., to 95 to 96; Tasmanian Six per Cents., 10s., to 106} to

107} ; while Canada Five per Cents. have declined 10s., to 92§ to
934 ; and New Brunswick Six per Cents. 10s., to 102} to 1034.
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Baok Shares throughout the week have remained rather inactive, and
prices ienerally have given way. Londonand Westminster have been
particularly flat, and have declined 42 r10s.; Anglo.Austrian, £1;
Chartered Mercantile of India, London, and China, £1 ; Ionian Bank,
£1; and London and Count y £1; while Agra Bank have improved
f ;‘ ; Hong Kong and Shanghai Bank, £2 ; and London Chartered of

tralia, §s.

. Miscellaneous and Finance Shares throughout the week have remained
in very limited request, and, except in a few instances, prices have
ruled a shade flatter, most of the electric telegraph shares showing a
decided fall. Atlantic Telegraph Old Stock has receded 2, and the
Eight per Cent Preference 4 ; Electric and International, 2 ; Reuter's
Telegram, 2 ; British and Irish Magnetic, 2 ; and Hudson Bay Com-
pany, 1. City Offices, however, have improved 1, and National Dis-
count Company §. The Seven per Cent. Viceroy of Egypt's Mortgage
{;0;; remained steady at 794 to 8o}, and the Nine per Cents. at 943

The subjoined report on the market for American securities is from
the circular of Messrs, Satterthwaite and Co, :—** The chief feature in
the London market for American securities during the past week has
been the increased demand for the 5-20 Bonds of 1867, holders of the
previous issues showing increased desire to exchange them for an equally
valuable security at the lower price. The change in quotations since
our last is very slight ; but there appears to be a growing inquiry for
American securities of a first rate character, as they at the present
quotations yield a higher rate of interest than any other sound investments
offering. Illinois Central and Erie shares remain at about former rates.
In the bond market, Pennsylvania General Mortgage, after being
offered at 87, close firm at 874to 884, The new issue of Camden and
Amboy Scrip is last quoted half to one premium.”

MARKETS OF THE WEEK.

T.he chief features in the railway market have been the fall in Cale-
donian and the steady advance in the Sheffield lines, The former has
bec?.'caused' by the unsatisfactory nature of the report and the rumours
of litigation with the North British arising out of the apportionment of
the traffic of the Waverley route. There appears to be a very gensral
o?inion that the joint-purse working arrangement entered into so pre-
cipitately a short time since will come to an end in consequence of this
difference of opinion and want of harmonious working between the two
companies. The Sheffield stock has been influenced by highly favour-
abl? traffics and what appears at present to be the certainty of a good
dividend for the current half-year, as against mi/ for last June. The
probability of some more intimate alliance with the Great Northern
has also directed attention to this stock, and caused some very good
buying.' There is also a scarcity of stock, as evidenced by the low rate
of continuations at the close on Thursday. The continued depression in
the cotton tradeand the increased number of strikes will, it is feared,
vell seriously upon the business of the Lancashire and York.
shire, and " the _ apprehension of still further decreases has
caused a decline .in the opricc of the stock. Increased
attention has been paid to Great Western stock, the good traffics and
the satisfactory assurances of Sir Daniel Gooch at the last meeting
E_omtm‘g to a considerable improvement in the future of this undertaking,

here aas net been much activity in the southern lines, the receipts
upon them having been very seriously affected by the weather last week,
which necessarily interfered with pleasure traffic. The publication
of the letter.of‘ Mr. Salisbury, respecting the Metropolitan Railway,
appears to indicate a renewal of litigation, and has had a depressing
eftect on the stock of this line. Canadian lines have been neglected, the
severe snowstorms having led to exceptionally low traffics. The fourth
preferences of the Trunk, which now carry the 3 per cent.
1nterest, appear to be well deserving of attention at the present low
E:_ce. Eries have fluctuated at New York from 33 to 37, the last price

scing 35. In the case of the Atlantic and Great Western the litiga-
tion with the Erie has been brought to a close, and negotiations
between the two companies are now going on in an amicable spirit and
with a view to a satisfactory termination of all matters in dispute, The
traffic on the line, though not officially published by the Erie, is under-
stood to be much greater than was anticipated. The dispute with the
debenture holders’ committee has also been adjusted, and the com any
are now issuing 7 per cent. income bonds in exchange for cnpitaYised
coupons, the interest o which will be due on the 15th of May.

The following were the rates of continuation ‘at the half-monthly
settlement : —

. Opening. Closing.
Caledonian ... 3-16 topte-x6 k. e  Ktol lﬁc
Great Eastern . e 1s.9d.toas.3d.con. ... 6d.to1s. con.
Great Westerm ... ... %% to ¥ con. we  1-16t0 3-16 COD.
Great Northern A ... ... even. e ¥ to 4 bk
London and Brighton ... 14 to i con. «s even to 3§ con.
London and North Western ... 3~16 to s-16 con. . same.

] 'Chazl&a*n, akx:gpover . to ’zs. 3d. con. same.

Lancashire and Yorkshire o % to ¥ con. 1-16 to 3-16 con.

‘Manch., Shefl., and Lincolnshire 3-16 to 5-16 con. even toS% con.

Metropolitan e eee e ¥ to ¥ con. 3-16 to 5-16 con.

(l_hdland oo we  1-16 to 3-16 con. same,

South Easterns 34 to ¥ con. 3-16 to §5-16 con.

Ditto ““A " ... 1-16 to 3-16 con. same

Luxembour, . ad.to6d. con. . 3d.to6d. con.

United States s-20 Bonds, 204 pr.ct.pr.an. con.  same.

Grand Trunk of e e .to1s.3d.con. .. same.

Great Western of Canada . to 18. con. w.  same.

Atlantic and G. W. Bonds 1-16 to 3-16 con. 1-16 to 34 con.

Ditto, ditto debentur 1-16 to 3-16 con. 1-16 to 3§ con.
we . . 6d. to 1s. con. we  3d. to gd. con.

To-day being Good Friday, there was no business on the Stock Ex-
change. On Thursday Sheffields and Great Northern A’s were in strong
demand, the former closing 1}, and the latter 2 per cent. better than on
the previous day. The following were the closing prices :—
Caledonian, 77§ to 78} ; Great Eastern, 36§ to 37§; Great Northern,

107 to 108; ditto (A), 108} to 109; Great Western, 504 to 504 ;
Lancashire and Yorkshire, 122§ to 123¢; London and Brighton, 48§
to 49; London, Chatham, and Dover, 164 to 16§; London and
North Western, 115} to 1154 ; Manchester and Sheffield, 56} to 563 ;
Metropolitan, 102§ to 102§ exdiv. ; ditto (Extension), 101} to 1024 ex
div. ; Midland, 116§ to 117 ; North British, 35 to 36 ; North Eastern
(Berwick), 102 to 103 ; ditto (Leeds), 58 to 59 ; ditto (York), 92 to 92;
ditto (Stockton and Darlington), 130 to 131 ; South Eastern, gg} to76;
ditto (A Deferred), 453 to 46%; ditto (B Preferred), 107 to 108 ; Great
Western of Canada, 144 to 14% ; Grand Trunk, 15} to 153 ; dttto (4th
Preference), 17 to 17} ; East Indian Railway, 107} to 108; Atlantic and
Great Western Eight per Cent. Debeatures, 32 to 33 ; ditto (Seven per
Cent. Consolidated Bonds), 314 to 32; Eries, 24 to 24} ; Illinois Cen-
tral, 97 to 97} ; Great Indian Peninsular, 105 to 1054 ; Antwerp and
Rotterdam, 50§ to 10},
GrAsGow.—Messrs. Kerr, Anderson, and Brodie report:—* The
eneral market has been steady at higher prices, more particulaily for
reat Eastern, Great Western, Great Northern (A), and Sheffield
stocks. Canadas also were finally rather firmer than at the opening.
Caledonian stock was largely dealt in, at one time marking a decline of
238, 6d. on the day. There was subsequently a rally of 10s. per cent.
rom the lowest point, For next account transactions were re o
viz., Caledonian, 77%, §, 4, }, %, §, §, }; Great Northern (A), 108} ;
Great Western, 50}, 8, 4 ; Canadas, 14} ; Sheffield, 564, ¢, §; Metro-
politans, 1024 ; Edinburgh and Glasgow, 58%.”

LEEDS.—Messrs. Wiseand Jeunings report:—*¢ There has been more
bona-fide business done in the market this week than for scme time past.
In railways the chief fluctuation has been in Caledonians, which have fallen
fully 2 per cent., in conmuence of the report having received an un-
favourable interpretation. Manchester and Sheffield, have been in strong
demand,owing to arumoured arrangement with the Great Northern ;they
close2jbetter thanlast week. Londonand North Westerns have improved
1} per cent. Great Eastern, Midland, and Great Western have been
comparatively steady. In Americans, Eries are very depressed ; these
shares are very largely held here, but holders show no disposition to
realise until a change for the better sets in. Atlantic Consolidated
Bonds and Debentures show no variation of importance. The following
are the marked transactions of the week :—Midland, 117, 16} ;
Great Northern A Deferred, 107} ; Great Eastern, 37, 6} ; Manchester
and Sheffield, 533, 13-16, 43, 5%, §; North Eastérn,. Berwick, 102;
Great Eastern, E.C. No. 2, 974; North Western, 5 per cent. £15
shares, 15} ; Midland inconv., § percent. £18 shares, 19}; Midland
conv., § per cent, 418 shares, 1369, 204 ; North Eastern, 5 per cent.
1866, 1043 ; Leeds, Bradford, and Halifax, 132, 132§ x n; East India,
Guaranteed 5 per cent., 1073 ; United States 5-20 (1865), 828 ; Erie,

24 to 44.”
4to4h WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending March 26, 1869, upon a mileage of 12,936, amount to
£708,432, beiog equal to £54 153, per mile. For the corresponding
week of last year the receipts were £675,557, the number of miles open
12,542, or £53 17s. per mile. A comparison of the two weeks shows
#n increase in the aggregate receipts of £32,875, and an increase 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, £328 ; Mid!and, £7,737; Great Northemn, £2,247;
Jondon and South Westerr, £1,225; Great Western, £2,067; and
London and North Western, £4,914. But therehas been a decrease
on the London and Brighton, £1,749; South Eastern, 4193 ;
North London, £174, and London, Chathsm, and Dover, £590.

On the principal lines in England and Wales there has been a de-
crease on the Lancashireand Yorkshire of £1,106 ;anincrease on the Mane
chester, Sheffield, and Lincolnshire of £2,187; onthe North Eastern of
£4,924; and in Scotland, the Glasgow and South Western shows an
increase of £776 ; and the Caledonian and North British of £2,658.

MEETINGS TO BE HELD.

RAILWAYS.

Company. Class, Date. . Place, &c. Hour.
East Norfolk... .. .. Ex. March a7 Norwich .. ... ... 1
Scinde... .. w. e Ex. March 30 London Tavern ... .. =
Caledonian «e ... .. Gen. March 30 Glasgow .. o e X
Bedford and Northampton Gen.  March 3 2, Westminster-chambers 234
Varna ... «e .. .. Gen. March 3x 15, Angelcourt ... .. 2
New Rhymney ... .. Gen. March 31 6, Victoria-street ... .. 32
Wellington and Drayton ... Gen.  March 3t Paddington Station .. =
Bahia and San Francisco ... Gen.  April 1 London Tavern ... .. =
Metropolitan District Adj. April 2 Westminster Palace Hotel 12
Bolivar . e .. Gen. April z]. Lombard-street e 12
Grand Trunk... ... . Gen.  April g ity Terminus Hotel ... =
Buffalo and Lake Huron ... Gen.  April 8 City Terminus Hotel ... ¢
Recife and Sao Francisco... Gen. April 20 London Tavern .. .. <
Imprl. Lemberg-Czernowitz Gen.  April 26 Vienna .. .. 34
South Austrian (Lombardo) Gen.  April 28  Paris...  we _ wee 3
Buffalo and Lake Huron ... Adj. April 29 City Terminus Hotel ... 12
Metrcpolitan District . Adj. ay 4  Westminster Palace Hotel 12

MISCELLANEOUS.

City Offices ... ... . Gen. arch 3o St. Clement's Hotel ... 2
Mutual Tontine ... .. Gen. March 30 4, Westminster-chambers 1
United Land ... ... . Gen, March 3x 33, Norfolk-street... ... 2
British Gaslight .. Gen. March 11 11, George-yard ... .. X
Falmouth Waterworks ... Gen.  March 3t 31, Southwark-street T
Universal Private Telgrph. Gen.  March 31 4 Adelaide-street, S 3
Canada Company ... . Gen.  March 3t 1, East India Avenue .. I
Price’s Patent Candle Gen,  March 3t London Tavern ... T
British American Land .. Gen, March 3: 36, New Broad-street ... 12
Home and Colonial Marine Gen.  March 31 i‘:‘i Threadneedle-street ... 12
Scottish Provident ... ... Gen, March 3z inburgh ... e e 2
East India Land Credit ... Gen.  March 3t London Tavern ... 12
Lon. Printing & Publishing Gen.  March 3t 28, Paternoster-row 2
Commercial we oo Gen. April 2 London Tavern ... e &
British Empire Assurance... Gen. April 6 Radley’s Hotel e 3
Anglo-Mexican Mint w. Gen. April 6 Finsbury-place ... .. z
Pheenix Gas e . oo Gen.  April 7 Brid, ouse Hotel ... =
Alliance Assurance... Gen.  April ; Banﬁolomew—hne o e I2
Imperial Gas... ... .. Gen.  April John-street we X
Leeds and Liverpool Canal Gen. April ¢ radord ... .. .. I
Standard Life we o Gen.  April 19 Edin hee  wee e 3
Bk. of British N. America Ex. April 20 London Tavern oo .. 8
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DIRECTORS’ HALF-YEARLY REPORTS.

NORTH BRITISH.

The report of the directors of this company is as follows :—In the
balf-year the total expenditure chargeable to capibal account smounts,
after deducting & credit of 211,.1?5, to £;l‘.{191. The detailed
statement given in account No. 5 shows that the outlay in respect of
lines end works open for trafiic, aiditions to stations, &c., bas been
£51,725 ; for lines in course of construction or to be oconstructed,
£85,268 ; for additional plant, £24,898 ; and on account of subscrip-
tions to subsidiary lines, to which the company are under statutory
obligation to contribute, £116,459. The final account of the con-
trastors for the new Leith and Granton lines (forming part of the
Edinburgh, Danfermline, and Perth Railway) has been adjusted and

id, and the other liabilities of the company 1o contract oreditors are
g:;.ng gradually liquidated as they are adjusted. It will be observed
from the account No. 7 that only £19,386 remains to be paid as con-
tributions to other railways ; but there is besides s oontingent sum of
£25,000 claimed, which the company dispute their liability to advanoe.
80 urgent were the representations made to the directorsfor additional
wagons to carry the increased trafic offered for conveyanoe, that
they were under the necessity of contracting for 600 new wagens, to
ocost £32,700, thus anticipating the vote of the shareholders. A
considerable number of the wagons has already been delivered, and it
is intended that 300 of them shall take the place of an equal number
of hired wegons, which the company have given notioe to the owners
will be returned to them in September next. The company have the
option of pn{ing the price of 300 of these new wagons in one sum, or
‘by half-yearly instalments spread over s period of five years. The
recaipts for the last half-year, as compared with the half-year ending
3lst January, 1868, have been as follows : —

Half-yearto 318t Half-year to 31st

. an,, 1869, Jan., 1868, Increase.
Receipts from passengers, paroels,
mails, &c. oo .. £800,692 £294940 £5,652
ipts from merchandise, mine-
rals, and live stock ... wve 425,189 894,228 80,960
laneous receipts ... 10,740 10,516 224
£736,5621 £699,685 486,836
BXPENDITURE.
H}-yr' '{,s:;.“ nfl.x. t{)sa‘lss.t increase. Decrease
an., , .
Maintenance of way,
works, aud etations ... £98,841 £96,874  £1,466 —_—
Locomotive power 86,998 108,912 - £16,919
Oarrisge and wagon
repairs ... 50,765 36,330 14,435 —_
Trafic expenses ... 106,720 107,426 —_ 705
General ges . 17,393 18,006 —_ 613
Law charges ... . 2,828 38,289 —_ 460
Oompensation ... . 7318 7,602 -— 283
mow inoline, &e. ... 1,419 2,931 —_ 1,612
and Tay ferries 13,373 10,4684 2,908 —_
Pacliamentary expenses 2,000 2,000 - -
Rates and taxes . 9218 8,441 777 —_—
Government duty ... 7,657 7,314 848 -
Milesge of oarriages
and wagons ... w 8,168 1,492 1,870 -
Union Canal ... e 1,093 1,183 — 40
Buratisland Gas Works 483 572 —_ 88
- £408,770  £407,792 £21.601 £20,624
Less—remuneration for
working other lines 8,678 7,389 1,888 —_

£400,092  £400,453 £361

The balance of revenue applicable to dividend is £162,817 ; and it is
recommended that this sum, with the balance of £41 brought from
last half-year, together £162,858, be credited by way of dividend on
the several stocks enumerated in the statement No. 11, which will
absorb £162,851, and that the balance of £6 17s. be oarried forward.
The aharcholders are aware that the Eosiﬁon of the company prevents
those dividends being paid in cash. The dividends will, therefore, be
deferred except on those stooks to which a lien is attached for the
dividends secured to them. It affords the directors satisfaction to be
sble to report that, after meeting every legitimate demand on
revenue account, there is an increate on net revenue beyond
that shown in the aecounts of the corresponding period of lsst
year sufflcient to admit not ooly of the declaration of the fixed divi-
dend of 6 per cent. on the Monkland preference (ordinary) stook, but
of a small dividend to the holders of lgdinburgh and Glasgow prefer-
enoe (ordinary) stock. Notwithstanding every exertion made by the
directors, the respective proportions of the traffic receipts to be drawn
by the Caledonian and North British Companies under the joint-
5:1"0 agrooment have not yet been determined, but they trust
at these msy be fixred "without much further delay. The
directors have lodged with the arbitrator the company’s claim
under Article 2 of the joint-purse agreement in respect of the
Waverley route, and, under any circumstances, they anticipate the
result will be a substantisl addition to this company's revenue. Inthe
meantime, the directors have bad no alternative but to adopt the
separate earnings of the railway for last half-year for division. The
?opprtiom, when fixed, will be applied as from 31st January, 1868,
¢ will be observed from the capital account that there has been
received of the 4} per cent. debenture stock created in September last
£138,000, and since the 31st January a farther sum of £80,000 has
been paid, together £218,000, whieh has been a plied in the extine-
sion of debentures ts an equivalent amount. e debentures falling
@ue in May next amount to £770,000, and upwards of £400,000 have
already been provided for by renewals and new loans st 4 per oent.

for four years, and a further sum of £50,000 by 44 per oent. deben.
ture stock, to be then .oootr:d in exchange for debentures. Betwixt this
time and the 16th May balance will be arranged on the same or
even more favourable terms. The GHasgow and Coatbridge Railway,
constituted a separate undertaking in the company, is being vigorously
prosecuted, and the engineer is ‘sanguine that the line

will be ready for traffic in about twelve months from this time.

‘Che only bill promoted by the directors in the present session of
Parliament is that to provide for the conversion of the deferred divi-

dend warrants into stock, to authorise the abandonment of oertain
railways, and for other pui A copy of the bill has been trans-
mitted to eaoh shareholder, and twice submitted to general meetings
of the company, snd the great body of the shareholders have expressed
their entire approval of its provisions. The directors have repeatedly
pointed out the great importance of this measure to the company’s
interests, and they cannot too strongly urge every shareholder who
has not signified his approval to do so now in the accompanying
paper, and return it to the secretary forthwith. This measure, if
sanetioned, will thoroughly re-sstablish the company’s financial posi-

tion, and enable the directors to resume cash dividends in September
next. It provides a fair arrangement fcr the conversion of the
deferred dividend warrants into 4 per cent. debentare stock, and by
securing the compulsory redemption of that stock at par not later
than the 31et July, 1876, it effectuslly protects existing preference
stocks ageinst degreciation ; and it further provices that the additional
powers applied for to reise capital will subject to the special
ocontrol of the shareholders. The directors are entitled to expest that
those sharebolders who, differing on points of deteil, are yet atome
with them upon the immediate necessity of an arrangement with
respect to the deferred dividend warrants, will waive individual
opinions in favour of a measure admittedly equitable to the propristors
generally. By this bill it is proposed to create the Stoboross branch
into a separate undertaking, and the directors were at one time hope-
ful that the negotiations which they had opened with the Olyde Navi-
gation Trustees, to advance the necessary capital to the
railway, would have resulted in a concluded agreement to be scheduled
to the bill. From various causes, however, it bas been found that
this cannot be acoomplished daring the present session; but the
directors have every confidenoe that & mutually satisfactory arrange-
ment will be matured before next session. The constraction of the
Stoboross branch will afford to the company direct access to the
barbour of Glasgow, an advantage which they do not at present
possess ; and the formation of the dock which the Clyde trustees are
suthorited to make at the ter.ninus of the branch at Stoboross must
farther secure a large traffic for the railwey, and afford a certein
return on the oapital which may be contributed towards the separats
undertaking. For the protection of the compsny’s interests the
directors have felt themeselves called upon to petition against several
bills promoted in the present session. During last half-year the share-
holders have lost the valuable services of Mr. John Orr Ewing, who
resigned his seat at the board in consequence of his inability to devote
sufficient time to the company by the oclaims of his own extensive
business. The directors have elected in his place Mr. William Miller, of
Manderston, Berwickshire, late M.P. for the Leith District of Burghs.
At this meeting the directors retiring rotation sre Mr. Adam,
M.P., Mr. Camapbell, Dr. Matthew, Mr. Miller, and Mr. Stitt. They
are eligible for re.election.

OALEDONIAN,

The following is the report of the direotors :—The socounts of the
company for the half-year to the 8lst January, 1869, have been
prepared in the form prescribed by the Regulation of Railways
Act, 1868. The balance available for dividend is £288,559 ; after
payment of dividend on the preference stocks, £307,190, there
remains £81,868. The dircttors recommend & dividend on ths
ordinary stock at the rate of 33 per cent. per annum (less dividend for
five months to 1st January, when the Cleland and Midcalder Rail
was opened for goods and mineral trsffic, on that portion of the
charged ageinst premium socount) £73,801, leaviag to be carried te
the oredit of next half-year, £8,066. The vevenue and ing ex-
penses of the united undertaking, inclading the canal, compared with
those of the corresponding period in 1868, are—

TRAFFIO RECEIPTS,

1863, 1869. Increase.

Railway e e £847,657 £914,121 £66,484

Canal ee $1,888 58,542 1,704
WORKING EXPENSEE.

1868, Rate per Ct. 1869. Rate per Ct.

Railway ... £390,458 £46 1 3 ... £3894,962 £43 4 1

Canal 13,286 2612 7 .. 10,868 0 65

The direotors regret that the proportion of the joint trafie receipts
to be drawn by the North British and Osledonian Companies, under
the joint-purse agreement, has not yot been ascertsined. As a pee-
liminary towards a settlement by the committee of the two compsnies,
it is eseential that the intent and mesning of oertain olauses of the
agreement should be determined by the arbitrator. In the mesn-
time, the astual receipts only of the company are givem in the
revenue aocount. The cost of maintenance and renewal of the
permanent way and stations is £96,996, but £98,362, being at the rate
of £800 per mile per annum, hss been charged ; and the differenes
between these two sums—the actual and the estimated expenditure~
has becn carried to the credit of the renewal of way scoount, which
now amounts to £7,680. The actual expenditure for the repair and
renewal of the rolling stock is £84,482; but £9,242, the value of the
plant worn out, and not yet replaced at 31st January, has been charged
in addition, making a total against revenue of £98,731, being at the
rate of 568d. per train mile run. The average rate of the debenture
interest is £4 2¢. 34d. per cemt., contrasted with £4 2. 61d. at 8let
July, and £4 2¢. 114. at 81st January, 1868. The traneactions in
anticipation of the coming term of Whit Sundey will still further
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reduce the rate. The

expenditure on oapital account during the
balf-year

has been £165,902. The estimated expenditure
for the half-year to 31et July, 1869, may be summarised as follows,
vis. :—On acoount of lines open for traffic, £40,238 ; on acoount of
lines in course of oonstruction, £114,741 ; for rolling stock, £30,968 ;
on acoount of subscriptions to the Callander and Obab, and Orofthead
snd Kilmarnock lines, £52,000; total estimated expenditure for the
balf-year to 31st J uly, 1869, £287,941. The * Estimate of further
upqu'mm on ospital acoount” includes, in compliance with the
provisions of the Regulation of Railways Aot, 1868, the whole of the
company's powers ; but the bill now before Parlisment provides for
the abaadonment of works embraced in these powersto an amount
exoeeding 1..’.900,(.130; and the estimate will be reduced to an extent
carresponding with the abandonments which may be sanctioned. The
estimated expenditure on aceount of the lines already opened for
traffio will be spread over s period of sight to ten or more years.
Bince the date of the last half-yearly meeting negotistions have taken
e with a view to modification of the agreement between the Oale-
and the Oallander and Oban Compenies: and, subjeot
to .tho approval of the shareholders, and to statutory sanotion,
it is proposed that Oban capital shall be restricted to £248,900; of
which the Caledonian Company’s proportion shall be reduced to
£162,600, including £120,000 slready paid, and an authorised call
of £20,000. The borrowing powers will be reduced to £81,300. With
this restricted oapital it is intended to carry the railway to Tyndrum,
where the roads to Oban and the Narth bythe different routes convarge.
The Caledonian Company areto work the traffic and maintain the line at
& cost price. The completion of the works to Tyndrum is to be guaran-
teed to the Caledonian Company, without involving them in farther
liability. _If the proposed ':‘froement is adjusted by the day of the
meeting, it will be submitted ; if not, it will be laid before s meeting
to be specially oalled for the purpose. The following bills, now before
Parlisment, have alresdy been approved of by the shareholders at the
special genersl moeting, held on 23rd February; and they will be
again submitted for op{proul after they shall have the oom-
mittee of the House of Commons. They are :=*‘ A bill for enabling
the Caledonian Railway Company to abandon certsin suthorised rail-
Ways; fqr sanctioning the acquisition by that compeny of certain land ;
for altering the mode of raising s portion of their authorised shar
capital ; for authorising the amalgamation with the Crieff and Methven
Junction Railwsy with the company, and agreements with other com-
panies and parties ; and for other purposes.” *‘ A bill for improving
and ocompleteing s direct line of railway communication between
(¢ w and Kifnornook, via Crofthead, aud for vesting the same in
the nian and Glasgow and Bouth Western Railwsy Companies ;
and for abandoning the Kilmarnock Direct Railway; and for other
purposes.” The Cleland and Midoalder Railway was opened for goods
and mmnl.trnﬁo on the lst of January, and it will be opened shortly
for the cerriage of passengers. It is intended to let the works of
the Muirkirk branch for construction in the course of the summer.
The directors observe that it is the intention of the Lord-Advocate to
introduce s bill, shortly after Easter, to provide that all asseesments
in Bootland shall be made on the gross rentsl. Were such & messure
to pass without special provision for the protection of railway and
canal companies, these companies, already greatly overburdened
under the operation of the existing law, would be far more seriously
affected ; and the shareholders are earnestly requested to use, individu-
ally, all the influence in their power in support of the efforts of the
1n concert with the boards of other companies, to obtain
from Parliament the necessary protection. The tendency of legislation
at present is to throw upon rates many things supported hitherto
from other sources ; and it is thus all the more essential ihat the
principles of valuation should be equitably settled. Mr. Young, one
of the suditors, retires from office by rotation, but he is eligible for
re-election.

MEETINGS OF SHAREHOLDERS.

HUDSON BAY COMPANY.

A ruloonrt was held on Wednesdsy afternoon st the Hadson
Bay House, Fonehurch-street, to coasider the propossl for the sur-
render of the company’s territory to her Majesty’s Government, Bir
Srayrorp NomTHOOTS, governor, oocupied the chair, and there was
an unueually large attendance of shareholders.

At the opening of the prooeedings,

8ir Frederie io.m’ letter, conveying Earl Granvills’s proposal,
baving been taken as read,

The CHAIRMAY said: Gentlemep, I must correct au error in the
notice convening the meeting, which I believe attracted the attention
of seme shareholder, and which is certainly quite obvious. You are
told you are called upon to consider & proposal for the transference
of the company’s chartex to Canads. Now, the proposal is that it
should be eurrendered to her Majesty's Governmeht— (hear)— which
is a very different thing ; and I must apologise on behalf of the direc-
tors for having inadvertently put the matter in the form in which it
sppeare. After haviog made a fow observatirns I shall prooeed to
move s resolution, and I think it may be convenient that I should
read the resolution before I begin, so that you may bave it clearly in
your minds. (Hear, hear.) It reads thlll:—-“ﬂlt it is expedient
to accede to theterms proposed in the communication above referred to,
and to surrender 1o her Majesty’s Government all this company’s
territorial rights in Rupert’s Land andinan otherg:tof British North
Awerios not comprised in Rupert’s ]!‘Dd, ads, or British
QOolumbis, and thst the governor and committee be, and are hereby
suthorised to make such surrender on being assured that the terms
have been sgreed to by the Government and Parliament of Canads,

ided that the ascoeptance of the terms by the Government and
liament of Canada shall have been signified to them by her
Majesty’s Becretary of State for the Colonies within six months after

the passing of this resolution, and that for that purpose the governoe
and committee ooncur in all such measures as may be found
neoessary for effecting such surrender, and for securing to the com-
rny the rights and reservations to which, by the terms of the Jetter
rom Sir Frederic Rogers, this company will be entitled to.”” Now,
gentlemen, I may be allowed, before I call your attention to this cor-
respondence, to make two general remarks upon particular points. I
wish, in the first instance, very earnestly to direct the attention of the
shareholders to the nature of the business they are called upon te
transact to-day, because there is no doubt that this correspondence
goes back over a period of six years, and that it raises a grest many
interesting and important questions. It is, no doubt, probable that
members of this corporation may be disposed to ask questions, and to
make remarks npon various matters arising out of it, and of course we
hulel :.o ':E;t lin any way to °h°°§. freedom of duoul:mi\lo. and we
shal pe pre to consider any points to which you
call attention. ’Tho p;::ticuln point we are called upon to soold‘:z
whether we shall or not acoept the terms offered to us by Lord Gran-
ville, and I hope the attention of the meeting will not be diverted
from it. One other general observation I ought to muke. The
foandation of this company’s rights rests upon a charter 200 years
old. That charter has been frequently discussed, frequentlychallenged,
and made the subject more than once of Parliamentary inquiry
and legal opinion. We have continually had reason to be satisfed
with the results of those inquiries, and of the opinions that have beem
given=(cheers)—but you must bear in mind that it does not follow
that because opinions have been given in your favour upon this or that
particular point that has been raised, you are altogether sure that
there is no point which can be urged sgainst you. Now, I wish yon
to remember that there are two classes of rights which this oo:ipmy
has exercised—one is, the right to the possession of the land, and the
other is the right of governing the country of whioh we are in
poesession. Now, these two are totally distinot. With regard to the
rights relating to the posseesion of the land, I think we may say with
confidence that these fright:!:;:‘ our title uzzg;r tho) Ohih?' are as
d as it is possible for & rto give. oers. opinions
gg;our advisers, the decisions of Parlianent, and the conduct of her
Majesty’s Government upon many occasions, give us every reason o
be satisfied that we have a really good title to the ion of oug
land. Insaying ‘“‘ourland” I wish it to be remembered that it is
of course s question what the precise limits of that land ave,
inssmuch as they bave never been defined. Then,
with regard to the right of government, we have a right to
exercise as much authority in our territories as is necessary for
the maintenance of order, and for the due carrying on of suoch busi-
ness as is required ; but as far as opinions have been given that right
does not give us any exclusive sovereignty over this turritagry, to the
exclusion of her Majesty's right of sovereignty ; and the opinions thet
have been given expressly say that we have no exclusive right of
government, taxation, or other matters of that kind. Therefore, it
stands to reason ifthat be so—atall eventa, it has never been decided to
the contrary—her Msjesty might claim her soveveign power over the
territories, and if so, all the rights of taxation and government and
judicial authority would be in the hands of her Majesty without dero-
gstion to the rights of our land. Well, now, I believe that is as
accurate a description as I oan give of the position in which the com-
peny legally stands. That being so, let me call your attention to the
events of the past six years, as they are disclosed in this correspond-
ence. Bix years ago this company was reorganised upon a new basis,
for the purpose of continuing the carrying on of the fur trede, which
had been the principal business of the compavy in former times, with
a view to the extension of a policy of ocolonisation and settlement.
That reorganisstion which has been the tarning pcint in the history
of this company took place in the year 1868, and was insugurated by
the issue of a prospectus, of which every shareholder of course is
oognisant, and I may mention here that that step was taken—I
believe I am not going too far in saying—with ths sanction and
encouragement of the Duke of Newcastle, the Colonial Minister
of the day. At all events, he was perfeotly ecognisant ef
what was going on, and he expressed in the House of
Lords publicly his gratificstion at the step that had been
taken, and there is no doubt that those who were originally interested
in that reorganisation of which I have spoken had every reason #0
believe, and did believe, that they had the hearty support of the
Oolonial-office in the matter. Well, they were going to undertake to
extend the operations of this company in a new direotion. There
had been some little settlement before, but that was a matter of minor
importance. Under the old state of things, while they were osrrying on
the fur trade, the fanction of government they had, as incidental to
their possession of the land and to the terms of the charter, had been
found suflicient for all purposes. They were quite able to deal with
the Indians, keep order amongst their own servants, and to maintain
the position of a good government in the country; but when they
came to consider what would be the effeot of the extension of a policy
of colonisation and the introduction into this territory of large gdu
of independent settlers, who would not in any way be connected with
the fur trade, who would be under no obligations to them,
who would with them the traditions and epirit of
Englishmen, and who would require a government— it became obvious
something must be done to strengthen authority in that country.
Now, the promoters of the reorganisation being perfeotly cognisant of
the distinction to whizh I have called your attention, and recognising
the fact that her Majesty’s right and sovereignty prevailed and must
necesearily continue to prevail if she chose to assume it, hoped and
believed that as soon as thay had established their company her
Majesty would avail herself of that right, and form such a govern-
ment as would give a settled conatitution to the colony. Indeed, ss
soon as the formation of the company had been effected, they addressed
the Duke of Newcastle and asked him to form & government. I
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do not know what influence may have been at work, but
when I look at the answer of the duke I cannot but imagine that the
directors mast have been disappointed at the manner in which their
propoeal was met. He did not eay—** Gentlemer, you are undertak-
1ng & magnificent enterprise which her Majesty’s Governmeni have
long desired to see, and we are prepared to co-operate with youin re-
olaiming it on behalf of the British Crown and preparing it for
British settlers.” No; the duke ssid, ‘‘Before establishing an
form of government I must ask you to give me up your land.”
(Laughter.) Well, certainly, that was rather a hard measure to take
towards a company which they had encouraged to come into existence.
Thereupon arose the question what must the directors do ; and having
argued the matter as well as they could, and finding the duke deter-
mined, they aaid, ‘‘Very well, if we give you the land you must pay
us for it ;” and they asked for a million sterling. The duke ssid what
might be expeolmr, it was not likely he would get that from the
House of Commone, and as 8 member of the House, I think he was
quite right. (Alaugh.) They made another groponl, and eaid, ““Tf
you refuse to give us a million, give us half the land, and tske half
yourselves.” qu‘t was a reasonable proposal, but it was met with an
equally decided refusal. He made a counter proposal of his own. He
said, *‘ The best way of tottling the mstter is by ycur handing me
over the lsnd, and my giving you so much an acre until you get
£280,000.” Of course that seemed perfectly inadequate. Well,
he made another proposal, which was calculsted to obtain,
after a certain time, if the sales went on as he hoped, the sum of one
million, which they had fixed, and there were other minor points con.
neoted with it. While this was under consideration, the Duke of
Newcastle died, and was succeeded by another Minister, and at that
point the first communication came from Canadas, disputing the com-
pany’s title, putting in & claim to a considerable part of the property,
and asking for a pestponement until their claim had been bheard. The
Government of Canada were invited to make proposals, and were
ready to do so, and it wss supposed that before long there would be a
dealing for the transference of the land, but at this juncture a new
point arose. Oanada eaid, ‘ We are going in for the confederation of
the North British provinces, and we must wait until the Confederated
Parlisment can aot.”” That point was pressed upon the company by
the Colonial Becretary, and feeling that it was their interest to conform
as far as possible to the wiches of her Msjesty’s Government, the
directors held their hands for some time to see what would become of
the confederation scheme. Ultimately confederation was passed, and
in the Act by which it was ratified a claute was inserted giving
power to her Majesty’s Government to transfer this dominion
upon the address of the Canadian Parliament. ‘The Canadian
Parliament passed the address, and sent it to her Majesty,
;;aying for the annexation of those territories to Canada.
ey eaid they should be resdy to provide for the proper
recognition of the rights of any private company, obviously referring
to the Hudson Bay Company. The Colonial Secretary eent a
ocopy to the direotors, and asked if they would state upon what terms
they would coneent to a traneference. You will find the first reply to
thet from Lord Kimberley, dated May, 1868, but before anything was
done it was thought necessary by her Majesty’s Government to bring
in and pass a bill authorising a company to surrender and the Crown
to accept the surrender of all the lands, rights, and so forth of the
company in the territoriee, and giving the Crown power to transfer
the territories to the Canadian dominion on being satisded with the
terma of the addrees which the Oanadian Parliament might pass.
‘When that Act became law, negotiations were resumed, and s further
letter was sent by Lord Kimberley in October last, in which the com-
pany ssid they would be ready to submit tp the judgment of the
shareholders. That was ncarly at the time when the late Government
was going oat of office, and almost the last act of the Duke of Buck-
ingham as Becretary of State was tosend an answer objecting to
the terms which had been suggested by Lord Kimberley,
and submitting counter propositions. When I bad the honour of
becoming governor of this company the matter was resting there, and
it was at that point I persooally had to take up the negotiatione.
Koowing what the general tenour of the conduct ot the directors had
been, I wish to know what the view of the sharebolders had been in
the matter. I found that the correspondence had not been laid
before the shareholders, but that in 1866 a report, very carefully drawn
and very full, had been submitted to them, in which the general
views of the directors had been laid before them. I find the
gist of that report was this, that the directors pointed out to
the shareholders that their choice lay either between
colonising themselves at coneiderable risk, and in all probability at a
considerable outlay of capital, and at the cost of having to divert their
energies from the benefit of the fur trade, or to get her Maejesty's
Government to establish a eettled government, and to take this off our
hands ; and having put to the shareholders these questions, they in-
dicated very strongly that it was not desirable for the company to un-
dertake the task of colonising. I find that shareholders representing
upwsrds of a million of stock gave their opinion against the policy of
colonising, while sbureholders representing a tenth of that amount
gave their opinion in the opposite direction. Upwards of balf of the
whole stock was thrown into the ecale against colonising, and of those
who were neutrsl, we can only say they did not 1ake interest enough
in the matter to act one way or the other. However, a very decided
expression of opinion was obtained that at that time colonisation was
not desirable. Now st that moment there were two policies open
again. They might have eaid, *‘The Duke of Buckingham has re-
jocted these proposals, and pat forward counter proposals which are
inadmiasible ; we will go on ourselves and try and effect an amicable
settlement.” Looking to what I believe to be the true interests of the
company—that is, to act in barmony with her Mejesty’s Government,
on whom, after all, we must depend—and looking to the mode in which
this matter would present itnl?to the House of Commons, which it

was sure to do, I thought it was our policy to answer the Colonial.
office, to point out the objections to these propossls, and at the
ssme time to make the best suggestion, which is contained
in the letter which you will ind at the end of this corr-spondence. It
is one proposing that a simpler method of dealing with this question
would be preferable, and that a sum of money shculd be paid us
down. That led to the proposals which are now beforo the meetin,
and to Lord Granville communicating with the delegates from Oans

at present in London. They seat in a long letter, throwing dlr_t on
our title, (Laughter.) But, at the same time, in matters of business
it will not do to be affronted, and we passed it by, as I believe Lord
Granville wished us to pass it by, as a bit of the Transatlantio style of
writing. (* Hear,” and laughter.) They said: ‘It is utterly im-
possible we can recognise their clsim ; but, if you wish to get rid of &
tronblesome lot of people, the utmost we could give would be
£106,000— (laughter)—and if they do not take that we will cell apon
Lord Granville to ask the Government to transfer this dominion to
Oanada, subject to the rights of the company.” Well, now, the com-
pany might be said to be protected in its rights ; but of course we
should have some diffoulty in dealing with our masters in that case,
our rights not being recognised and established, and we should be
subjected to any incidents to which a body handed over to sove
power is subjected—sach as taxes and other matters. That being the
case, we replied to Lord Granrille, telling him we could not possibly
suppose a Government would commit such an aoct of injastice as to
hand us over without security for our rights, and that the mm
was obviously inadequate. In reply to the question from
Granville as to what we should do if we bad the rights in
our hend, we reverted to the propossl made in the days of
Sir Edmund Head and the Duke of Newcastle; we said we proposs
you should establish a Crown colony again, and recommended the
shareholders to bear the expenses of it. We believe it would have
been a bad thing, but there was this dificulty : Lord Grearville gave
us the answer he would not do it. The Duke of Newcastle refased to

“do it, and you are aware that in committee Mr. Giadstone moved a

resolution, which was only defested by the casting vote of the chair-
man, that all governmentsl power in that part of the territory which
was capable of colonisation should be taken awsy from the company.
Lord Granville, however, came to the point, and said: ‘I think you'll
find the terms I shall proposa will be for your advantage, and that
they will be better than the alternative, which is to bring the matter
tefore the Judicial Committee of the Privy Council.” Lord Granville
then submitted this proposal, which, I am bound to eay, on the of
the whole of the directore, is & better proposal than either of those
made by previous Colonial Secretaries. It embraces the payment of
£330,000 ; it embraces the reservation of sll our posts and stations,
and all the acreage around them ; it embracessecurity for the mainte-
nance of our trade and so forth, and also provides to obtain by lot
one-twentieth of the saleable lands of the colony. The directors are
unanimously of opinion that that is better than the proposals offered
by other Becretaries of State, that it involves terms which sre good in
themselves, and that they are terms which should be accepted. (“1;‘0,
po,” and * Hear, hear.” However, they were, as he had already said
the best that had been proposed, and therefore the question was
would they accept them or go before the Judicial Committee of the
Privy Council. If you went before the Judicial Committee it is quite
certain they would take up a good deal of time. We looked upon itin
this way—If this territory is harded over to you it would be nothing
more than an improvable estate, and you know what expenditure
that involves. The Oregon territory is an anslogous case, and you
are aware thata lawsuit i cobnection with that has been going on
twenty-three years. That gives us a horror of lawsuite. Then you
would have to inquire into limite, which would involve reference and
teke time, and in the mean time you would be out of your money, and
rhaps when the detsils Were arranged you would be pressed by
egislative action, which would be exceedingly inconvenient, Theve-
fore we must ask you to look at this question from a business point of
view, and not to consider whether these terms are not satisfactory,
but whether, under all circumstances, it is not best to accept them.
(Hear.) With regsrd to the £300,000, it is ssid : * You have
£800,000, of which the interest may be £16,000, but you'll bring
yourselves under the taxation of Oanada, which will tex your imports
something to the extent of £15,000, and you'll gain nothing.” Now,
I am quite sure that business men see the fallacy of that argument,
because, supposing you were handed over to Canads, with a reservation
of rigbt to your land, you would come under the sovereignty of that
country, you would be under taxation, and you would only have your
improvable estate and no money, and you would have to improve
your estate under most disadvantageous circumastanoces because you
would be under a8 Government that would have no interest in im-
proviog it. They would say : “ We cannot lay out roads for your
benefit, we have quite enough to do to keep order, to deal with the
extradition with the Americans, the troubles with the Indians, and
other mattere.” I do not think you can expect me to tell you all the
disagreeablo things the Canadians would do if we were in that position,
because I do not want to put it into their hesds. (Laughter) Omn
the other hand, I believe if we aocept this we shall have
Canada interested in our prosperity, we shall be her best subjeots,
her only profitable subjects over a large portion of her territory—in
fact, we shall have a very excellent start in the new couantry; and if
it develops there will be & property consisting of 160 million acres of
fine fertile land, of which you will have one-twentieth. That is, you
would get eight millions of acres, which would be improved by roads
made by the Colonial Government, and would be probably more advan-
tageous than if we had 19-20ths to curselvee. ith the most earnest
decire to arrive at the truth, this is the advice at whioh the directors
arrired. They say : “ You had better accept the terms, and we will
undertake as rapidly as possible to concentrate our energies upon the
development of the fur trade, and to accommodste ourselves to the
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altered state of thinge.” I am afrsid I have detained you too long—
no, no)-—but it is & matter of duty to you that I should explain our
views fully, and I oana now oaly add to this one observation. The
matter has been the subject of very protracted aad dificalt negotia.
tion with the delegates from Oanada. That negotiation has been
carried on by Lord Granville, because until lately we have not been
brought into communication with the delegates at all. They are
anxiouns to go to Oansda ia the course of next week because the Cana-
dian Parliameat meets oa the 15th of April, and they wish to submit
the proposal to that assembly ; therefore it is important we should
decide quickly. We do not want to press you to come to a hasty
decision, but we press you to come to an early decision; and it is
really of great imp)rtance that your judgment should be arrived at
before the Oanadians leave England at the end of next woek. In fact,
I hope you may be able to come to a decision to-day. I now conclade
by moving the resolution whioh I bave read. (Cheers.)

The motion having been seconded,

Mr. L. N. BoraE said he was going to move an amendment which
'was an expression of the just and natural surprise and indignation—
(oh, oh)—felt at the notice issued on Saturday last, calling on them
to surrender their vested rights at the bidding of the Secretary of
Btate for the Colonies. The part taken by the directors in endorsing
that step was a farther betrayal of their trast. (Loud cries of
¢“No.”) Hbe believed their best safeguard was the Judicial Com-
mittee of the Privy Council, which had been held out as a threat to
them. It was not possible to avoid protesting in the strongest terms
-ﬁmt the deliberate aud systematic violation which ran through the
whole of the correspondencs of that soheme of colonisation proposed
by the prospectas, and insisted upon at every meeting of the

shareholders, and was the expressed and permanent con-
sideration for which the directors took two millions
sterling. He challenged any of the three old directors to

explain why the million bonus wae paid. Was it that baving no stock
in the company beyond the qualification to hold office, they sought to
seours to themselves valuable annuities for life ? (*‘ No,” ‘‘Question,”
and “ Hear.”) Nothing should escape the attention of Earl Granville
on their behalf, and they should object to being coerced for the con-
venience of any parties before their minds were made up. He called
upon them to support bis amendment, which was ‘ That this meeting
be adjourned to Thursday, the 6th day of May next—(no, no)—at one
o’clock precisely, and that a committee of shareholders, consisting of
Mr. L. N. Bonar, Mr. 0. J. Eley, Mr. William Hogg, Mr. Harry
Bewell, and Colonel Millington Lynge, be appointed for the purpose of
conferring with the governor and committee with respect to Lord
Granville’s proposal, and that such committee be and ie hereby
instructed to forward their report previously to the adjourned
moeting.”

Mr. EL3y seconded the amendment. He said they had no offer
for their consideration. After the negotistions that had taken place,
he asked, was it likely that Canada would even give them £300,000?
They were asked to give up nineteen-twentieths of their property for
sasum of money which was not more than that paid to the Inter-
national Fivancial Booiety for carrying out a financial operation by
which £800,000 was taken from the pockets of the shareholders of the
Huadson Bay Company—a sum by which they had not benefited to
the extent of a farthing. They were offered a sum which if invested
would produce £15,000 interest per annum, but the moment they
surrendered their righte they wounld be subject to the customs duties
of Oanada, which would amount to £20,000 a-year. The proposed
settlement was intended for the benefit of the Imperial Government,
because Lord Granville was forced to admit that it was of the utmost
importance in the event of a war with the United States that this
question should be settled at once. It was also of the utmost impcr-
tance to Canada, bscsuse she could not coneolidate -her power, or
utilise theterritory she possessed already. 8o far from fearing the
Judicial Committee of the Privy Council, they had been for years
asking Canada and the Imperial Government to go to that tribanal,
and he hoped the shareholders would insist upon the adoption of that
course. The present proposal amounted to spoliation and conflsca-
tion. (Cheers.)

Mr. GERSTENBERG, in supporting the amendment, hoped share-
holders would not be influenced by the fears held out to them by
their trusteee. Lord Granville, being hard pushed by both partiee,
was aoxious for a scttlement, and s0 were the Canadians. The
sppoiotment of the committee would stremgthen the hands of the
directors, and he had no doubt they would easily get a8 million sterl-
ing if they brought the right influence to bear. The present policy
involved dieestablishment and disendowment. (Much laughter.)

Mer. W. FENTON, a holder of £10,000 worth of stock, having secar-
tained from the chairman that the territory purchased by the com-
pany from Lord Selkirk for £80,000 was included in the proposed
arrangement, wished to know what the directors proposed to do with
the £300,000 when they got it. He had not made up his mind as to
whetber he should vote for the resolution or the smendment,.

Mcr. BARNETT supported the rescluton.

Colonel SYNGE said his first impression on reading the notice was
that it was a hoax. (Laughter.) The only thing that could be urged
against delay was that the Cavadian delegates wanted to go over the
water. Those gentlemen wanted to have the thing done quickly, and
that was a policy which was in vogue in other quarters—among pick-

ots and garrotters, for instance. (Laughter.) He did not think
they would fail to get the support of Parliament if an attempt were
made to coerce them. It was ludicrounsly absurd to give them three
dsys to consider s proposal whick had absorbed the attention of Govern-
ments and Ministers for a series of yesrs. (Hear, hear.)

Mr. SKINNEE, as a lawyer, believed that every point of the proposal
involved a lawsuit. The twelfth article wound up by saying that the
details of arrangement were to be made by mutual agreement. He
despaired of anything being finally concluded with the Canadian

Government that was not pracisely defined. The sixth cleuse, relating
to surveying expenses, was a blank, and they might rest assured tha®
the Canadians would make out that the cost of surveying was more
than the fee simple of the land. He thought the proposal for aa
adjournment moat reasonable, and he gave his hearty support to the
amendment.

Mer. NEWMARSH said the question was whether they approved of
the principle of the propossl, and whether they would negotiate upon
the general heads set out in the paper. He defended the proposition
at some length, but he received 8 very unfavourable reception, many
persons expressing an opinion that he spoke in the Osnadian interest.

Mr. SEWELL, having asserted that the last speaker represented
Messrs. Glyn and the Canadian interest, said he shared in the surprise
felt by most of the shareholders at the suddenness of the proposal
which had been submitted to them. Looking at the difference between
the two sums asked by the company at different periods, namely,
£1,000,000 and £300,000, how could they prsvent the belief that
either the former was grossly extortionate, or the latter ludiorously
low? They proposed to give up their charter, and in return they
were to get a loss, and the privilege of being taxed. He would rather

0 before the Judicial Committee, becsuse suoh men as Lord
atherley, Lord Cairne, and Ohief Justice Cookburn would see that
justice was done. (Hear, hear.) It was not usual amongst men of
businets to say that they would take a given sum before it was
offered. How did they know the Oanadians would pay £300,000.

The CHAIRMAN, in reply, said the proposal involved the surrender
to her Majesty’s Government of the company’s possessions in Rupert’s
Land and all their possessions in the North-West territory, but they did
not surrender anything they had in Canads, or in British Columbia,
nor did they surrender any claim on the American Government with
respect to Oregon. They also zeserved their right to possessions in
Vancouver’s Island. With regard to Lord Selkirk’s property, not
more than £37,000 was paid in oash, the sum of £80,000 being made
up in a great degree by an accumulation of interest in the accounts
between Lord Selkirk and tne company. Some portion of that pro-
perty had already been disposed of to other settlers. With regsrd to
the security for the £300,000, he was in a position to inform them
that her Majesty’s Government guaranteed the raising of that sum in
Canada, and such being the case, they had reason to be satisfied on
that point. As regarded the possibility of Canada throwing
them over, they would observe that the resolution gave the
directors authority to ocarry the matter through in six
months, provided Oanada ve oonsent within that period.
The Oanadian delegates had agreed to recommend the pro-
possl to their Parliament, and when he enjoined the necessity of
quiockly arriving at the conclusion, he did so for the ;urflose of
enabling the proposal to be brought bsfore the Canadian Parlisment
under circumstances likely to ensure its reception. There were many
blanks to be filled up in the agreement, but he should tell them that
they had already come to an understanding with the delegates on some
of the points. e survey expenses, for instance, had been filled up
by the sum of 8 cents per acre. With regard to the difference
between £1,000,000 and £300,000, he asked was it not better to get
the latter sum at once thaa to have the payment of the firet spread
over a period of 50 years. The directors had striven hard against the
levying of duty upon imports, but it was impossible to gsin the point.
The question of a shareholder as to tho manner in which the directors
proposed desling with the £300,000 was premature.

Mr. DYER asked if the factors were entitled to any portion of the
purchase money, for at the former meeting it had, as he understood,
been stated that they were entitled to a share in the proceeds of that
house when sold.

Mr. SKINNER also wished for information on this point, adding
that, according to a legal decision, the factors were entitled to 40 per
cent. of the improved value of the house in which the meeting was
being held.

Mrg. MAYNARD (solicitor) ex%lained that the right of the factors
was limited to 40 per cent. of the profits of the trade. The house in
which they were met was returned in the balance-sheet of the fur
trade at a given sum, and it was in the increased valae ovar and above
that sum that the factors were entitled to share. They would not
take any portion of the £300,000 ; and that was the reason why the
factors were sllowed for it.

Mr. ELBY repl:~1 on bebalf of Mr. Bonar. He declined to with-
draw his amenr.2n*, notwithstanding the assurance of the chairman
that tha direcr-.-s would gladly consent toa week’s adjournment, 87
as to aff~-d au opportunity for consultation.

M-, WonIrs then moved that the meeting be ad{oumed for a
fortni ..+, and on a show of hands it was carried by a large msjority.

A vote of thanks to the chairmau brouzht the proceedings to s
close.

CENTRAL ARGENTINE (LIMITED).

The fifth yearly meeting of this company was held on Wednesday
at the ofice, Gracechurch-street ; Mr. J. HE@AN in the chair.

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

The CHATRMAN, in moving its adoption, said it was so full that it
1t him little to refer to. The total amrunt of capital received was
£1,247,650, and the expenditure £1,115,663. At the end of Docem!)er
they had an unexpsnded balanoce of £145,706. They had borrowing
power in reserve of £300,000, of which they had issued in debentures
to the contraotors £30,600. The works were prog:essing favourably,
aod it was expected that by the end of the present year the line
would be opened to Cordova. They had had to contend with various
circums'ancea—the war, the yellow fever, and a deficiency of manual
labour. A portion of the line, 157 miles in length, had been opened
in sections, and the receipts tbereon formed no rel_uble basie of the
milesge rate vhat might be expeoted from the opening of the whole
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line, 250 miles in length. The land question was in about the same
position as when they met last ; but it was hoped that the cessation
of the war would ensble the Government to meet their engagements to
the company in that respect. There had been a demand for 1,000
shares by persons residing near the line, whioh had been met by the
contractore, as the company had no shares to dispose of. It was pro-
posed to connect Chili on ons hand, and Bolivar on the other, with
their line. The opening of the line to Cordova, at the end of the ear,
was to be inaugurated by an exhibition of the productions of the
country at Cordova.

Mr. BRoOXBTT seconded the motion for the adoption of the report.
He said that the delay in obtsining possession of tﬁo land was caused
by the difficulty in settling with the proprietors of land, and in finding
fande for the purpose. The completion of the line from Rosario to
Cordovs would be highly gratifying to the Argentine Government and
to the people. A large bridge, 1,120ft. in length, had just been com-
pleted ready for the permanent way. The ?reu National Exhibition
to inaugurate the opening of the line, he fearsd, would be s serious
matter for the company, as they might not be able to carry trafic.

Mr. BrAssEY, the contractor, said the great difficalty was labour ; but
he did not anticipate any delay in opening the line by the time men-
tioned. Ho thought it would be wise on the part of the Government
to defer the opening of the exhibition until some time after the open-
ing of the railway.

r. 8, HERAPATH remarked tbat, as the average cost of the line
would only Be £6,400 s-mile, a very moderate traffic would pey a fair
dividend. The Great Southern of Buenos Ayres had cost £11,000 ¢-
mile, and had a traffic on it of nearly £40 per mile per week.

A discussion ensued, in the course of which the report was adopted,
the retiring direstors were re-elected, and also the retiring auditors.

MIDLAND GREAT WESTERN.

The forty-seventh half-yearly general meeting of the shareholders
of this company was held on Thursday week at the Broadstone
Terminus ; Rarrn 8. CuslCK, Eq., in the chair.

Mr. BeavBiRE (Secretary) having read the advertisement couvening
the meeting, the common seal of the compeny was affixed to the

istry.
"gh:’(}mmu then moved the adoption of the report, which has
been already published. In doing so he said that the shareholders
had that day presented to them for the firet time the accounts in the
prescribed by the Ast of the last session. He doubted
they would afford as much information as they had been in the habit
of receiving from the com ive statements the directors’ half.yearly
d before them appmz;f) the report. However, there was no
ubt that it was very desirable there ahould be some uniformity is all
ruilway seccounts. The acoounts of the last half-year exbibited
considerable cause for satisfaction, and at the same time just grownds
for leaving them to look forward most hopefally for the fature of the
company. (Hear, hear.) He thought the scoounts slso justified
many of the statements which he had thought proper to make to the
shareholders half-year aftor half.year, in times of troubleand difficulty
—that the company would one day be righted, and that they might laok
with confidence to the development of the resources of the line, the im-
mmem of the traffic, and an increase in the dividend. (Hear, hear.)
prooess may have been slow. They could not expeot anything else,
for when he told them that it took the sum of over £21,000 to pay &
dividend of one per cent., the prooess of improved dividends should
be slow, but it was a certain and a sure one. (Hear, hear.) He did
not wish to mystify them with figures, but he then held statistics in
his band which would prove, if it were necessary to read them, that
the company had improved and was improving. (Hesr, hear.) If
21? took from the half-vearly reports the profits of the four years
ed December, 1868, they would see the improvement that had
taken place. In 1865 the net profits amounted to £59,101 ; in 1867
to £64,328; and in 1868, the past yesr, they amounted to £76,320,
being nearly £20,000 in excess of the year ’65. (Hear, hear.) The
past year was not devoid altogsther of trouble and anxiety to them,
because, as they saw by the first part of the report, a very t de-
pression existed in the cattle trede, owing no doubt to the cattle
plague in England and the dry season during the past year. Daring
the last half-year, although the goods showed an incresse of £2,000,
there was a decreass in the oattle trade of £4,310. In 1867 they
carried 100,494 head of cattle, while in 1868, although tkey gave
every convenience to the traders, they carried but 84,317 hesd of
osttle. The most striking falling off had taken place in the pig trade.
In 1867 they bad carried 102,941 ; in 1868, 76,774 ; and in the last
half-year the number had fallen down to nearly 17,000 pigs—the
fact being, as he had told them before, and showed by the Govern-
ment statistics, that the pigs were not in the country. The goods
traffic, however, had increased wonderfully during the last
balf-year, and more than made up for the loss on the cattle.
In 1868 they carried £209,305 worth of goods, against £387,141 in
1867. To do this, of course, it required inoreased rolling stock, and
they would ses by the report that there was a charge for 656 new
wagons, which would be paid out of capital. In the parcel trafic
there was an alteration made that wonld cause considerable reduction
in the carriage of parcels, cmdymg them on the principle of adhesive
stamps.  Of course they could not try a new experiment without a
little loss ; but considering that this was the firet trial, the experiment
had turned out a great success, and would continue eo. (Hear, hear.)
In reference to the purchase of the Irish railways by Government, he
thought if that measure were carried out it wounld be a great benefit
to the country. (Hear, hear.) Bat he did not see much hope of it,
and therefore the direotors should do the best they could for them
without it. (Hear, hear.) There was no donbt that if the Govern-
ment did purchase the railways, their increased traffic would tell most
favourably when the Government went to tot up the valae of the
company. (Hear, hear.) The expenses of the line had not maeterially

very muokh.

increased during the half-year, though they would see by the report
that the permanent way expenses had largely incressed. Mr. Price,
their engineer, had expended something like £1,500 more during the
psat than former years on the permament way. pn being asked for
an explanation, Mr. Price stated that he had relsid completely eleven
miles of the line, having converted the old longitudinal
sleepers into cross sleepers. Five old woodem bridges had
been taken down and replaced by iron omes, the oost of
which was charged to revenue. Eleven iron bridges were siso taken
down and improved. In the locomotive department they had & con.
siderable reduction in the half, notwithstanding which they bed added
considerably te the stoeck st the expense of revenue. There wae one
matter that pressed heavily upon them, and he trusted soms Govern-
ment would try and relieve them. He alluded to the questiom of
taxes. There was no doubt they were heavily taxed,
and they wore justified in oconsidering that they should not be
taxed higher than the lands which sdjoined them. There wus snother
matter which the shareholders would hear with satisfaction—it wasin
reference to actions and coste; and he was happy to tell the meeting
thas during the present assizes there was not s single action taken
inst the company. (Heas, hear.) Daring the monetary pressure
of 1866 and 1867 the directors felt it neceesary to ous theis
debeutures at the rate of & per cent. They weeo to get them
out, but for a time found it impossible, and had to plaee them in the
benks at the rate of the day, 10 per oent. interest. Howevar, they
were graduslly got out in number. In 1867 they had £418,261 of
their debemtures bearing interest, whereas on the 31st December last
they bhad only £310,831, having paid off £107,430 at § per ceat., and
replacing them at 44 and 4} per ceat. (Hear, hear.) Duaring last
yoar they get out debentore stoek, which amounted to £204,000,
at 4} per oent., and no Ilater than the previous dlz.th
board hed resolved to reduce the intersst on ben-
tare eotock from 44 te 4}. He bad no doubt they 'ogld.
be able to place ous s large number of them at that ameunt during:
this half-year, as the debenture stock helders ocould not get better
security for their money tham the company ofored. (Hear, hear.)
The report alluded to the Galway Bill, which had been read twice im
the House of Lords. The board had received a letter that morning
asking for additional information, and he had no deubt they would get.
the relief they had asked for,and thatthebill would be passed unoppased.
(Hear, hear.) In reference to the Great Northern snd Western
Railway Company—from owe of whose officers a letter had sppeared in.
thet merning’s /rish Times—the direstors of that compeny, withoub
auy previows intimation to the board of the Midland Reilway Cam-
pany, had introduced into Parlisment a bill, the provisicas of whick
would give a sum of £40,000 prisrity to the £118,350 subscribed by
this company, and aleo r::l::inm? 2 :;:; Great Norm and
Western Company, which the di company
would most prejudicial to the sherehioldors’ interest. Undex
thess ciroumstances, » deputation of this bowrd astensded the
of the Great Northern and Western Oomgmy onl.lodfor the purpose
opposing the bill, and insisted on not giving the pricrity, and he was
heppy to tell them their exertions proved sucoemsial. (Hesr, hear.)
The board had also resolved to take steps for the recovery of interveé
from the Great Northern and Western Company on the memey
they had subecribed, for, during the five half-years,
they had not received any, although they themselves paid dearly foe
the money. (Hear.) The working agresment with that company
would shortly expire, and the dirsctors thought it their duty to write
to the directors of the Grreat Northern and Western Company, telling
them they were prepared to recommend te the shareholders a son-
tinued agreement for 18 or 20 years, to work their line a$ the lowest
figure without sustsining loss. (Hoar, hear.) They hsd been work-
ing at a loss before, and they were now determined not to do so ru.
(Hear, hear.) They proposed to work the line at 46 per oent. the
receipts, and when the receipts amounted to a certsin sum, as the
directors of the Great Northern Company said they would amount to,
to work the surplus at 35. The offer had been d, md the
board would not now recommend to the shareholders the adoption of
the figure proposed by the directors of the Great Northern Coumspany,
because they oconsidered it would eutail lose. (Hesr, hear.)
reference to the Meath line running to Navan, he wished it to be
understood they did not undertake the working of that line with any
adverse feelis g towards the Dublin and Drogheda Ocmpany. The most
friendly relations had always existed between them, and he hoped
always would oontinue—(hear, hear)—but the directors _ felt
it their duty to help a wesk company, and were now m;.l;:s
to work thst line at the lowest possible figure. He h
sgainst the next half-year they would be enabled to enter on the
working of the live. (Hear, hear.) The directors had obtsined from
the promoters of the Sligo Township Bill, now before Parliament,
such clauses as would protect the interest of the company, and relieve
their premises in that town from an undue burden of taxstion. The
directors had learned that the Athenry and Ennis line would
shortly be opened for trafic. ~Proposals had been made to this
board to undertake the working, but as some legal diffcaltios had
resented themselves, the negotiations had not yet assumed such a
orm as to enable the directors to seek at present theirapproval of any
arrangement. If a satisfactory arrangement could be made, the
shareholders would be called together and consulted on the subject.
(Hear, hear.) Before he concluded he wished to allade to the unfor-
tunate ocourrence which had taken place at Mullingar, which resulted
in the death of Mr. Anketell, their station-master. He alluded to
this with two objects—in the first place, he thought and he trusted the
shareholders of the company would see fit that day to authorise the
directors of the compeny to do something for the widow and orphans
of Mr. Auketell. (Hear, hear.) No matter what might be said to the
contrary, he could fearlessly state that Mr. Anketell
alwaya discharged his daties faithfully and eff-
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ciently, without giving offence to
He bad bheard a rumour ciroulated within the last
few days to the effect that Mr. Anketell was a party man, and bad
acted offensively to some people down there. He did not beliove one
word of it. (Hear, hear.) e had made inquiry on the subject, and,
in fuct, he knew himeelf to the contrary—for Mr. Anketell went to
Maullingsr at & time when the station was disorganised, and if he
wished he oould have selected officers of his own choosing, but he
declined to do 80, and left the matter entirely in the hands of the
board. He (the ehairman) did not pretend to divine how the assassin’s
bullet came, but he knew that Mr. Ankstell fell in the faithful dis-
charge of his daty to the company. (Hear, bear.) It wasalmost im-
Ppossible for any one to have gone to Mullingar at the time he did with-
out incurring ill-will and displeasure. No doubt he complained to the
board of those who he did not ind properly discharging their duty,
but he did so from a sense of his duty, and not from any other motive.
(Hear, hear.) He (the chairmsn) thought it would be sn
advantage to the company, and would greatly facilitate the work that
yet lay beforp him, if the meeting decided there and then to do

for the widow and of their late officer. (Hesr,
hear.) It would tend to promote the interests of the company very
materially if they told their servants that in the hour of misfortune
and distress the board would do something for their families, if they
were found to have conscientiously discharged their duties—(hesr,
hear)—that if s calamity should befal them as had unfortunately be-
fallen Mr. Anketell, the board would not see their infant children
cast on the world, perhaps to seek shelter within the walls of a poor-
house. (Hear, hear.) 1t was for that object he asked them to deal
with Mr. Anketell's widow and childrenin such a way asthey thought
they dserved to be treated. (Hear, hear.) Before he left
the sabject, he would tell the meeting, and he was sure the
officers of the company would like to hear it also, that he
had of lste—long before this calamity had befallen the
company—given much consideration ta the subject of providing some
fand for retiring allowanoes for the officers of the company who
might be prevented through sickness or old age discharging their
duties. (Hesar, hear.) He trusted that at the next half-yearly meet-
ing he would be able to propose some well.-defined plan for carrying
out this object. (Hear, bear.) He did not mean it should be a
buardea on the company, but he thought they should give some snnual
amouut towards the object which would assist any fund laid by by the
officers themselves for this purpose. (Applause.)

The Earl of CLo¥CARTY, in seconding the motion, wished to bear

i to the most excellent conduoct of the poor man whose death
they had all to deplore. He had had such frequent opportunities of
meeting Mr. Anketell in the discharge of his duty that it was but due
on his part that he should corroborate what the chairman had eaid
in commendation of his character and the claims of his family on their
oonsiderstion. (Hear, hear.)

Mr. Lavy fulfilled the promise he had made in that room on a
former occasion—namely, to find no fault whenever there was an
honest dividend of 3 per cent. paid, with the fair prospect of another
half at the next meeting. Well, they had in round numbers £6,000
over 8 per cent., and that was a warranty that the shareholders would
@ot 34 per cent. at the next half-yearly meeting. (Hear.) So far,
then, frem finding fault, he approved of what was done, aad he
trusted that they would continue to improve. Bus there was a ques-
tion bebind. t was the Government going to do about the
purchase of the Irish railways? [A Voice: ‘“Now that they ave in
they will do notbing.””] The Irish people would compel them to do
it; there were 105 members in the House of Commons pledged to
support the measure; the whole Irish nation, of every class and
cveed, were for it. It was proved to demonstration thet the rail-
ways, under Government control, would confer a great boon on Ire-
land—would do more to develep its resources and benefit the social
osndition of the country than any other mesasure that was cver in.
trodaced for the bemefit of Ireland, and it was vain to think that the
Government would be allowed to get out of it.

The motion for the adoption of the report was then put from the
chair, and passed unanimously.

Mr. SEAN¥OX then meved the following resolution :— ¢ That the
shareholders of the Midland Great Weetern Railway Company desire
to record their desp sense of the loss to the company by the untimely
death of their zealous and shle station-master, Mr. Auketell, whose
widow aud family they strongly recommend to the protection of the
directors by a payment of £500 towards any fund that may be raised
for the benefit of the widow and orphans of that gentleman, and that
the meeting would add that such outrages as the murder of that
honest official are calculated to injure most seriously the best interests
of the country by cheoking commercial enterprise and the investment
of capital in Ireland.” He regretted to say that the outrage in which
they might naturally be most interested was not an isolated case in
this country, and it was right to add the paragraph he had done to
the resolution. Mr. Anketell’s last worde were that he was not
afraid to die, and the shareholders were not afraid totake up the case
of his wife and children and protect and foster and support them in
spite of any local conepiracies that might exist. (Hesr, heas.) They
were not afraid farthermore to announce their deliberate opinion that
such a system as that Thuggiem must be stamped out by every man
of common feelings in this country. (Hear, hear.)

Mr. 8zaTERB, J.P., seconded the resolution, and congratulated the
compeny upon the success and prospeots of their affairs that day, and
the directors on the anxiety and earnestness they had evinced in the
discharge of the duties devolving upon them. (Hear, hear.)

Mr. Dem1s O’Coxnor thought that the sum proposed to be con-
tributed by the company for the benefit of the widow and orphans of
Mcr. Anketell should be increased, and he moved as an amendment
that & sum of £700 be granted to the widow and orphans of the late
Mr. Anketell. (Hear, hear.)

snyone. (Hear, hear.)

"s0 exactly the position of the company, it is scarcely necessa

The CHAIRMAN said he felt grateful to the shareholders for the
manner in which they had taken up that matter, becsuee it would
facilitate his work very much hereafter. Their oficers would know
and feol that it was not only the chairman and directors who symps.
thised with them in the discharge of their duties, but that the zhare-
holders aleo did so. (Hear, hear.)

The resolution for the!payment of £700 was then put from the chair,
and passed unanimously.

The CHAIEMAN then moved that a dividend be declared at the rate
of 6 per cent. per aunum on the preferential stock, and at the rate of
3 per cent. per anunum on the ordinary Consolidated stock of the com-
pusy, payable on and after the 10th of April, which was agreed to ;
and,
The Earl of CLANCARTY moved a cordial vole of thanks to the
ohairman and directors.

GLASGOW AND SOUTH WESTERN.

The half-yearly general meeting of the proprietors of the Glasgow
and South Western Railway Company w:ooteld in the Merchants’
Hall, Glasgow, on Wednesday ; Sir ANDREW ORR occupied the chair.

Mr. WaINWRIGHT (Seoretary) having read the notice calling the
meeting, the report of the directors, of which an atstract has already
appeared, was held as read.

The CHAIRMAN said : Gentlemen, as the report and uecounts{ shew

'or me
to make any remarke in moving their adoption. I have, however,
much pleasure in congratulsting the shareholders on an increased
revenue, and though not to a very large extent, it is more than we at
one time anticipated. As we have been able to reduce the working
expenses as compared with the corresponding period of last yesr,
when there were several exceptional items of expenditure, we have
an increase in the net revenue of about £14,000 ; and we should have
been glad to have recommended you to deolare a dividend at the rate
of 5 per cent. on the ordinary stock, which the earnings of the half-
year would have enabled us to do, and carried forward = lsrge
balance; but knowing the opinion of a large number of the
shareholders as to the desirability of getting rid of the
renewal of way account, we thought it more conducive to the
general interests of the company that that account should be closed ;
and with the full concurrence of the auditors we decided to adopt the
course of dealing with it which we bave shown in the accounts—
namely, of transferring from revenue the sum of £15,579, which, with
the balance of the premium soccount, sufficed to pay off the renewal
dzbt altogether. (Applause.) There is, as you are avare, a difference
of opinion as to the policy of this step, but as you will have sw
opportanity of discussing the question when Mr. Nicholson moves his
amendment, I will merely mention now that though the plan we have
adopted appears to bear heavily on the ordinary shareholders during
the one half-year, it nevertheless places them in a better position fer
the future. (Applause.; While we have been enabled to reduce the
werking expenses, it has not been at the cost of efficiency in the
service, nor in the maintenance of the line, works, and plant, as I can
assure you they are in a very satisfactory and most efficient condition.
It will be seen from the engineer’s repert that slong with other
rolling stock three engines have been renewed during the half-yesr,
which have been charged to revenue. From a statement whioh I
have before me, I find that we have expended more per train mile
on the maintenance and renewal of the way and works than tem
out of thirteen of the principal English companies. (* Hesr,

hear,” and applause.) The statement of capital will be considerably
altered next half-year on the passing of the bill promoted by this
company and the éaledonian with respect to the Kilmarnock Lines,

as the eapital authorised will be reduccd snd the expenditure also.

We have been much pressed to exercise the permissive powers which

we posses8 to subscribe to other compsnies, but the directors have
firmly declined to enter into any new engagements— (‘‘ Hear, hear,”

and applause)—as they felt most unwilling to recommend you to

approve of any expenditure of capital not absolutely necessary, feel-
iog sure that you would be adverse to adopt such a course. (‘‘ Hear,

hear,” and spplause.) By the end of the present year I trust we shall
have made very considerable progress with all our new works, and

that they will then have become so far productive that we shall be in
s position confidently to recommend you to declare a larger dividend
without the probability of its reduction. (Applause.) I will not
trouble you now with any farther remarks respecting the amendments

about to be proposed by my friend Mr. Nicholson, but I shall be
happy to give any explanation in reference to them afterwards, and

I will therefore now beg to morve the approval of the report and

accounts.

Mr. A. RoNALDSON seconded the motion.

Mr. BEXJAMIN NIOHOLSON, Annan, then rose to move the first of
two amendments to the approval of the report and accounts, of which
he had given notice, and which was as follows :—‘‘ That the num'of
£50 subscribed to the Ayr Raoces, inoluded under the head of * Mis-
cellaneous Expensee,’ be disallowed, such subscription being beyond
the powers of the directors.” In sabmitting this smendment, Mr.
Nicholson said : It is not for any small difference it may 'ma.ke to me
in a money point of view that I object to these subscriptions, but
because I feel that, as a shareholder, I am responsible in some moea-
sure for the acts of the company, and bound to lift up my voice and
use my pen, feeble as the effort may be, agaiust anything I considerto
be wrong. I have offersd to the secretary to subscribe, ss sn indivi-
dual, ten times the amount of what my proportion of the race grants
may be to the infirmaries along the line if it were felt that the sub-
scriptions should be placed on the same footing ; but I am sure, while
there are many shareholders who will objeet to subsoriptions to races,
fow, if any, would doso to the sums giver by the company to the
fands of hospitals or infirmaries. In conolusion, I may say that should
my smendment be negatived, without a positive assurance from the
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directors that the subscriptions will ba discontinued, I will feel bound,
as s last resource, to apply for an interdict to restrain them from con-
tinuing such subscriptions. I trust, however, as the speediest and
cheapest solution of the matter, the shareholders present will support
the amendment.

Mr. M‘JERROW seconded the amendment.

Thy CHAIBMAN said it had been explained again and again to Mr.
Nicholson that the subscription to the Ayr Races had been in
existence since 1844. The Doncaster and many of the English races
were widely supported, and were aleo carried on in populous districts
ofthe country ; while in Ayr, but for the sssistauce of county gentlemen
and othere, the races would be given up, and the revenue of the Glasgow
and S.uth Western Company would thereby decrease to the extent of
£1,000 or £1,500 per annum. The directors had no wish to contioue
this subscription if it should be azainst the wish of tke proprietors.
They merely continued it in the interest of the shareholders, and ke
hoped Mr. Nicholson might agree to withdraw the amendment.

A show of hands was then called for and agaiost the amendment,
and the chairman intimated that it was rejected by about two to
one.

Mr. NicroLsoN then introduced the second amendment of which
he had given notice, namely :—‘* That instead of a 4} per cent. divi-
dend on the ordinary stock, it be at the rate of 5 per cent. per annum ;
that the sum of £5,000, together with the amount at the credit of the
contingent account (premiums), be applied to the reduction or renewal
of way aocount ; and that the balance (£4,343) be carried forward to
next half-year.”

Mr. WirriaxM RoBERTSON seconded the amendment.

The CHAIBRMAN : I wish to maks a brief explanation regsriing
this renewal of way debt. Tbose gentlemen who were connected
with the company eight or nine years ago are aware that at that
time there was some siﬁculty about the condition of the road. An
acoident had happened, and the directors were called to look very
oarefully into the whole matter, and to examine the etate of our
rails and other worke. Mr. Jobnstone then reported that a very con-
asidersble portion of the line would require to be relaid, but two or
three years would complete this matter ; and as it was to be all new,
weo thought it fair—and we appealed to you at public meetinge to
say—that if a certain sum, I think £4,000 the half-year, or some-
thing like that, were laid aside for this renewal of way fund, it
would very shortly wipe itsslf out entirely. Well, the road began
to be relsid, the trafic began to increase, and Mr. John-
stone found that further and farther works were re-
quired, and year after year there came to be a necesssry and
continual expense, and we saw that it would take some years more
before we could relay the entire road so as to obtain satisfaction and
relief from accidents. This sum, of course, could not be got quit of
under these circumstancer, and therefore it has been continued year
after yesr, expeoting that the renewal of way would lessen itself and
be wiped out. But now the strong feeling of the shareholders is that
with the hope of renewed increase in our general trade, and having
the premium fund, it would be better to adjust the whole of thcse
acoounts and eqnare them off, so that in the fatare we would be able
to keep our road in good order, with the prospect of continuing to
K:y youa fair dividend. These are the views on which the directors

ve acted in this matter, and I believe they have the support of a
great many of the iofluential shareholders. They have the support
of the auditors, and tbe directors hope the sharsholders will see that
their actions have been fair and honest, and for the interest of the
proprietors.

A show of hands for and against the amendment was then taken,
when the amendment was negatived. The original motion for the
adoption of the report aud accounts was afterwards put, and ocarried
unanimously.

Mr. WAINWRIGHT then read the next resolution, for the deolaration
of dividends on the guaranteed, consolidated, and other stoks,

On the motion of the CHAIRMAN, seconded by Mr. PBTER CLOUSTON,
the resolution was agreed to without dissent.

Mr. WAINWRIGHT read a resolution empowering the directors to
borrow certain sums as mortgage of the undertaking, which was also
carried unanimoualy.

Mr. RoNALDSON next proposed that Sir Andrew Orr, Mr. James
Rodger, and Mr. W. H. Maxwell, M.P., be re-elected directors of the
company, and that Mr. Charles Randolph be elected a director in
room of Mr. Stevenson, who retired, but did not seek re-election.

Mr. M‘JERROW commented upon the fact that of the ten directors
nine were gentlemen resident in Glasgow. He thought there should
bea representation of outlying districte, and he hoped that as soon as an
epening occurred in the directorate they would see that the interests
of Dumfriesshire were represented.

The OBAIRMAX said the directors were extremely anxious to look
at the matter in the way Mr. M‘Jerrow indicated. It had been the
ocustom toselect gentlomen residing in Glasgow because they were more
easily brought together, and it was generally necessary to call them
together on three days of every week. The difficulty in regard to
gentlemen at a distance was that they objected to come 8o far; but
still he was quite willing to bring the matter before the directors, and
they would most favourably look at the views which had been stated
on the subject.

The motion propoted by Mr. Ronaldson was agreed to.

Mer. PLaYPAIR afterwards proposed that Mr. Walter Mackenzie bs
re-elected an auditor of the company.

Mr. RoBERTSON objected to any stockbroker being appointed auditor,
and moved that Mr. Hoggan, writer, be elected. °

The amendment not being seconded, the motion for the appoint-
ment of Mr. Mackenzie was unanimously confirmed.

OTTOMAN (SMYRNA TO A(DIN).
The half-yearly general meeting of this company was held on

Thursday s the City Terminus Hotel ; Sir M‘DONALD STEPHENSON
in the chair. .

The CHAIRMAN, in moving the adoption of thu report, said it
showed that the profit upon the half.year was nearly £8,000, that
it bad been applied to complete the work which remained to be

erformed under the convention of 1866; that the operstions of the
Smyma Quay Company were likely to be attended with great ad-
vantage to the company, by bringing the railway into nearer com-
maunication with the custom-house and warehouses of the town ; that
no interruption to the trafic had oocurred ; that the rolling stock
was in good order, and had been increased, in complisnce with the
requisition of the Government, by the addition of several new and
powerfal engines and goods wagons, and that a considerable por-
tion of the company’s engagements hsad been paid out of
the advance of £67,000 received from the Government in
November last. The official correspondence appended to
the report showed that the Government, when making that
payment, requested to have the accounts again farnished in & new
form, that six months would be necessary for thsir full examination ;
that those acooun‘s were duly furnished on the 16th of September
last ; that the six months expired on the 16th of this month, and that
the board had in the interval taken every possible means of anticipat-
ing and preventing any further delay in the payment of the arrears of
the guarsntee, and of its fatare payment as it became due. The
positisn of the company was now as sound and strong as the most
energetic and unceasing exertions oould make it. The line was com-
pleted and in uninterrupted sactive operation ; the final requirements
of the Government had all been duly complied with, no ressonsble
ground remained for further delay in paying the guarantee, and the
strongest inducements existed for the Government to scrupulously
fulfil the conditions of its contract with the company. The Otto-
man Government now earnestly desired the construction of the more
extendec system of railway communicatiin through the country, and
must be well aware that keeping faith with the existing companies
was indiepensable to secure this object. It was & sine gud non, of
which the recent letters in the papers furnished incontrovertible
evidence. The application of the guarantee, when received, would be
regulated under the advice of the highest legal authorities, in strict
accordance with the ascertained rights of the shareholders and de-
benture holders respectively. The termination of the six months for
the examination of the accounts to the Government has been fixed for
the 6:h of April, in acoordance with the date of the Minister'’s letter,
instead of the 16th of March, when the board expected, from the
tenour of their recent letters, that the Government would be prepared
to meet the just demands of the company to pay the guarantee
arrears and by arrangements for its future regular payment, or by
some other equally acceptable proposal for the purchase of the railway,
which had been suggested at different times as a desirable solution of
the dificulty.

Mr. A. DEvaUX, Depaty Chairman, seconded the motioa.

Mr. BILLINGS said that he perceived the =ast of remittance of the
£67,000 was £795 ; and the discount charged was £5,000, reducing
the net amount to £61,000.

The CEAIRMAX remarked that if Mr. Billings and other shareholders
wishing information had cslled at the office yesterday respecting tbe
accounte, the directors and auditors were as usual in attendance for
several hours for that purpose, and to save the time of the general
meeting. The discount was paid to offices on which the compauny
bad Government orders, but the Government would make it good.

The motion for the adoption of the report and statement of acocounts
was then carried.

On the motion for the re-election of the retiring directors, Mr.
PIcKERING, seconded by Mr. VIVEs, moved as an amendment that
they be not re-elected. A long discassion ensued, in which Mr. Pick-
ering, Mr. Sampson, Mr. Lewis, Mr. Kimber, Mr. Teevan, and
other snareholders took part, involving many nal remarks, and
resulting in the amendment being withdrawn. The retiring directors,
Sir R. M. Stephenson, Mr. A. Devaux, and Mr. E. Carrington Smth,
were re-elected, and also the retiring auditors, Mr. G. Smith and
Mr. H. L. Morgan.

Mr. G. SMITH explained that he attended the day bofore at the
office, and would not have thought any amount of trouble too much
to show inquiring shareholders that the accounts of the company were
correct. He deplored what he called ¢ Fenianism ” in the company,
and ocontended that all the shareholders had one common interest in
obtaining the regulsr payment of the guarantee from their great
d:btors, the Ottoman Government.

On the motion of Mr. KIMBER a vote of thanks to the Chairman
and directors concluded the proceedings ; in acknowledging which,

The CaHAIRMAN stated that he had throughout these diecassions
scrupulously endeavoured to exclude as far as possible any personal
matter,and to leave every question to stend entirely upon its own
merits. He bad not the slightest intention of following those gentle-
men through their reitsrated misstatemente, which had been re-echoed
from time to time until they had now a new class of men brought
upon the scene, improvised shareholdere, who neither had nor ever had
auy stake or interest in the company; but who, without inquiry to
satisfy themaelves of the correctness of the representations made to
thew, had ventured to endorse the slanders and publiah advertise-
ments respecting the company, for which, of coarse, they were pre-
pared to bold themselves responsible. Solongas the shareholders
continued their confidencs in the board it mattered little what might
be eaid or written, provided it did not afford the Government s plea
for witbholding psyment of the guarantee. He had already declared
upon oath at the Mansion House that the whole of tbe statements
contained in Mr, Elilissen’s letters and in the report of the committee
referred to were entirely without foandation or truth, and any share-
holder could satisfy himself of the fact by personsl réference to the
books snd documents in the company’s offices.
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OFFICIAL RAILWAY TRAFFIC RETURNS.

- ] Recrirrs vor TMR CURRENT
w e GROSS RECEIPTS.— | MILES OPEN, Frai'ﬁ-:,' AND CORRESPONDING HaALr YEARS.
eek l;mg]:u.' .\lc;_ch.‘m- Totald bam:l Saml:: P i pMile| —
eading arcels, 15¢, ota week, | week, NAME OF RAILWAY. i T . wh.
&c. ' [Cattle,&e.| 1869 | 1868.| 1867. | 3869. | 1863. | 1867. | Epet| Whs. | 1865, 68, | 186
Mch.1g 439 263 702 722] 620 aBelfast and County Down .., W ¥ ¥ X 16 8 | 4947 5.340 5,354
13 936 1,102 2,038 | 2,066 2,284| Beltast and Northern Counties w el 99%| 99%| o9¥| 20 | 31 | 21,56k 1,067
20 3% 2,012 2,401 | 2,445) 2,172 Blyth and Tyne... e b i o] B0 20 20 120 12 20,835 :i.uo 23,770
at 149 77t 920 | 652) g44| Brecon and Merthyr ... ... w e 54 48 68 15 12 | 10,751 885
a1 3914 2,918 6,833 | 6,825) 6,195 Bristol and Exeter  w. ... .. .| 14%| 1343 134%] : 13 | 75385 73595 70,275
7 17,100 46467 63,567 | 60,909] 55:989 sCaledonian and North British e eefr423% {13973 ... 45 7 433,629 | 410,541
at 1,093 1,309 2,332 “ng 1,860 Cambrian - wha i P | 176 176 130 14 11 27,544 27,151
0 263 a10 472 3%0|  377| Cork and Bandon ] o .| 0 20 20 a3 12 4,980 41T
12 1 138 242 21| 225] Cork and Limerick Direct ... . ] 385 | =3 as 10 | ..
a1 1,262 (13 1,873 | 1821 1.604| Cornwall,,, £ = .| 65%| 6534| 653| 29 12 19,661 19,269 17,915
n 866 430 1,296 | 1,350| 5,263 Dublin and Belfast ... ... A 63 63 63 20 12 15:235 15,990 16,677
i 3,354 634 1,808 | 1,785! 1,355| Dublin and Drogheda... e 75 75 75 24 1z | 19,606 19,464 ;S,gss
5 163 g9t 254 ast| 227| Dublinand Meath ... .. .. .| 33 35 | 35 7 12 3.3%1 3274 2,859
19 L e 2,386 | 2,377) 2,073 Dublin, Wicklow, and Wexford ... 17 | 107 | toy a 12 32,859 31,602 30,50%
31 637 4905 5602 | 5390 4:699| Furness—Ulverston and Lancaster.., .. 85 | 85 | 85 [ 6 | 12 58,931 59,831 56,654
20 10,424 | 9,648( 917 ilasgow and South Western .., w ol 249 | 240 | 249 42 7 | 7:.418 66,644
ax 13,822 20,677 34639 Jhs?li 35007) Great Eastern v v see ne | 746 | 738 | 70634| 47 12 | 412,506 398,803 360,966
a 14,130 24,645 38,775 36,528 35,913} Great Northern.,, v wee  om | 487 | 487 | 422 83 12 451,000 | 438,625 434,564
33 . e 3313 | 3,568 2587 Great North of Seotland A% s .| 256} 25634 13 € 18,789 18,471 e
wes - noreturn i e e Do. Morayshire... i 2 ae| 183 | :3_'r;'| e e e e 5
19 337 443 782 710} 005) Great North and West of Ireland ... .| 9¢ B3i| 83% 12 7:907 71432 6,863
& Great Southern and Western, Irish South}
bl 5202 4807 1008 | 9,255 8963 Eastern, Killarney Junction, Tralee, > | 439X | 420%| 387%| 24 12 108,936 1€5,195 ol
L. and Cork and Youghal .. .. ) | 8
o 59,994 40,047 624t (67/074/05002 | dGrear Western .. aen wee o w1387 |1344 (1202 | 30 7 Br,220 | 473323
1s 1,237 2,188 3415 | 3:356) 2.832) Highland... e e iy e . J 245} | 2453 | 245¥| 34 2 G452 6,746 i
19 671 1,147 1,818 ’&0'! 1,86t] Trish North Western +ee i & | 145 | 145 | 145 ‘ 13 12 22,084 20,900 e
20 101 53 214 2471 Isle of Wight ... - aow .s ] e 12 12 | 15 e i . e
19 g3 137 220 | %47] .. | Kilkenny Junction ... | B 1o
a1 15337 29,156 44,483 | 45:5%9( 41,573| Lancashire and Yorkshire .. ... 103 12 ’ £53.840 | 547,957 517,630
13 84 166 250 234| 245 Limerick and Ennis ... . 10 12 2,427 2,300 2,222
15 03 106 209 | 45| 301) Limerick and Foynes .. .. oo g | 12 [ a7a: 1,616 1,498
';o" . 5!5 f,’;{ :3: ll:lunelt)r TR A 5 'g 12| 8,15 38.012 g.«;s
vy 40 i yavi an ore ... L iz | h155 47 377
30 12,139 53% 17,515 | 19,254) 16,875) London and Brighton ... ... 48 | 12 | 235%4e | 333352
2z 7008 2,051 9.059 | %0643} 7652 London, Chatham, and Dover y 66 12 113,839 107,171 93394
34 111 2,413 | 3419 4,758 L. C. and D.—Metropolitan Extension 172 12 | 3,33 26,063 22,701
e e no retura wer . =+ leL. C and D.—Kent Coast Branch ... | ves e | = i
14 716 452 1,168 | 1,210} 1,020 [ondon, Tilbury, and Southend } f 28 1| 13,333 11,997 11,830
19 213 tio 323 312 399 Londonderry and Coleraine .., i I 36K | 36%l % 1 | 34t 330 3550
x 43,120 71.939 114,089 (-99145) 07438 FLondon and North Western ., 141651393 [139; I' 8o 2 I 1,370.502 | 1,335.635 1,300,416
u 14,723 8,89 22,394 | 32394 19,059 |¢London and South Western ... . 575 | 303 | 503 | 45 12 || 257,360 | 250,907 233,440
T 945 336 1,283 hE?v!' 1 16| Manchester and South Junction ... oMl o¥| k| 138 12 15681 15,916 e
az 5914 16,447 21,661 ":‘-4?*1; 19777 AManchester, Sheffield, and Lincolnshire ...| 249 | 249 | 246 | &6 12 244,535 222,136
14 Eo] 1,330 1,636 | 1.413) 1,335} Maryport and Carlisle., .. .. .| 38 38 28 43 1t 17,437 15,047 15,192
:l ?.3‘7_,: 4-333|l 39%4 J.\Icll:mpnliuun aw o e e i r?(éll 4% ¥ ‘)35 12 b4.g;4 52,966 505,331
z . e 663 ser Ja. istrict ... . . E}' e s 295 4 7,091 e e
o 318 | e | o | Metropolitan and St. John's Wood ... .| 33| .. . | 182 12 3.999
ax 16,668 444170 60,838 | 53,101 48,507) Midland .., .. .. T | 7703 751%4] 64x 78 12 714925 | Gary79 578,674
13 I,043 3006 5,038 | 4983 4,903] Midland Great Westein AR i .| 2003 | atol;| at0}f| 19 12 50.451 55:453 54y
20 an 2,356 2767 | %375| 1,971] Monmouthshirese .« ... .. 44 | 44 | 44 | 63 | 12 29,058 27,305 39,847
|
0 15,651 57054 73,705 | 67,781) 66,400 &North Eastern oo i uur ::58}51::19 1220%| 57 12 762,942 | 723008 762,082
21 3620 2155 5,775 | 5.949] 4997| North London ... -] 11 i1 9 | 535 12 | 74840 70,683 63,66
2 2y oty 8,143 | 7.558) B,177|{ North Stafford Railway and Canul... | 275 268 aly i 30 1z 96,913 91,107 92,409
B i 403 | 299 204) Pembrokeand Tenby... ... W o2 | e w | 15 | 12 4,415 2246 2,446
b - e 1,252 ga5] 872} Rhymney AL R = A :z);l ¥ 19}{} 55 12 12 539 11,904 13,103
1 PN et 1,133 :,cia: 1,038 Somerset and Dorset ... = . 66 _| 64 &5 | 57 12 132,213 12,517 13,052
2T 2,394 1237 3631 | 3951 3.4%0| South Devon ... i = 3l 11o}4| 11084 :l-:}-§| a1 12 44730 44047 42,332
20 15,337 5.634 20,971 | 21,164 18,713 South Easters ... . - 346 | 330 | 319 6o 8 173 792 172,717 161,786
0 52t | 383 447 Swansea Vale .. .. .. i 2 | 2 20 | 26 12 5,348 4793 5080
20 e e 6,442 ] 5,258| 4,024| Taff Vale... . e an =3 63 i 63 61 | 102 12 | 27,385 66,052 67,532
2 L,u6 1,383 2,729 1| T 1) 7 - e - B .| 10534 10535| 10534| 25 = u
| | | :
19 16y 209 | 453 162/ Waterford and Kilkenny ... . 3t | 3 3t | 15 12 5637 5235 5047
19 630 634 | 1,264 | 1,181 Waterford and Limerick el TT 77 77 | 16 12 15,773 15,620 16,321
13 41 G909 1,040 729, Whitchaven, Cleator, and Egremont | 10 l 10 10 | 104 e . e
20 a1 182 203 a6ol ... Wrexham, Mold, and Connah's.quay J ot | 14 | 14 s

a Main hne only. Holywood line, g}{ muiles, trans-
ferred to _the Belfast, Holywood, and Bangor.

& 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

years,
€ Includes receipts on Nottingham and Grantham
Canals, Leeds, Bradford, and Halifax, and
West Yorkshire,

d Includes Vale of Neath Railway for the present

and corresponding period, and Aberdare Junction,
“oalbrookdale, Hammersmith, Marlborough, Teabury,
and Bewdley lines, and Thames Extension to Oxford,
opened since the corresponding period.

¢ London, Chatham, and Dover work the traffic for
50 per cent.

/Pincludes both for the present and corresponding
ieriod the uileage and receigts of Shropshire Union

ine (25)4 miles), and Knighton Line {(12% miles;).
One moiety Shrewsbury and Hereford (23 miles), and
Tenbury (234 miles), St. Helen's and Vale of Clywd.

Wimbledon and Epsom and North Devon included.
i Including half of the Manchester and South Juoc-
tion, and Altrincham receipts, and Grimsby Dock dues
also South Yorkshire. .

i Includes weekly proportion of receipts for Rents of
Advertising and Refreshment Rooms.

& Includes Newcastle and Carlisle, and Stuckeon
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 MARCH 4.

| Kilo-' Kilo-| Receipts -

NaMe or RaiLway. ‘metres mdtres, 1869,
| 1869. 1868. ¢ Francs.

| _l

FreExcH LiNgs.

Mediterrauean ... Old Réseaw 2,074 2,012 3,762,629
1" New ., .. 1,744 1,549 114,002
Orleans ws Old Résean 2,020 1,965 1,630,965
o e New ,, ... 1,341 1,214 496,475
Northern Nd Résean. 1,066 1,060 1,423,028
o . ew ,, ... 408 205 158 819
Western Old Résean 9oo QOO0 1,022,353
" . Ncwn;t part  §95 595 220,427
” «« 200 part 534 201,843
Southern Old Résean :;g 738 619.441
" e New ,, .. gro 838 152,025
Eastera Qid Résean 977 977, 1,008,625
” .. New ,, .. 1,679 1,592: 940,815
Victor Emmanuel Italian , . 31 433

147

Receipts : Dift.in favour of
1868, 186q. 1868.
Francs. | Francs. | Francs.

NaMmE OF RAILWAY.

‘Kilo-' Kilo-' Receipts |Receipts. Diff. in fav. of

matres mdtres  1869. 1868. | 1869. | 1868.
' 18€9. 1868.| Francs |Francs. | Francs. | Franca.

|
South of Austria—Hi
Austrian ...

'
1

i
G
1,499.326 131,839

450,535  39:240 - Naples...
1458183 ... . 35155 Old Tuscan Réscau ...
133.381 25.438‘ |
1,050,635 ... . 28,642
212,119 8,308 .. PENINSULA LiNEs.
196,914 4929 ... North of Spain ...
705313 .. 8387t Madrid to Alicante ..,
208,255 55,630 Barcelona and Pampeluna
1,109,695 ... 1 41,069 Sevi'eand Cadiz ey
863 80y 77,009 ... Corduva and Seville ...
21,877 9.561 ' Portuguese o Sa

AUSTRIAN AND STATE LINES.
gh Izaly‘y

Civita Vecchia t;'Ron'x.e. and

| '

|

|
2,445,051 2,197,762, 247,289 ...

i
4,26, 4011
o 1323 1323 1,584,352 '-.674,8ss[ | 120,503
}i 737' 737 169,434 134442 34002 ..
B I . i
-1 933 933 205821 208,617 .. : 3,096
I i i
! | ! | !
e 733 723 zgg 698‘ 320,720 < I 57,022
o 1,428, 1,428 5ok, 102 428,174 79,928 .
619 619 155,848 164,620 . | 8,774
ws 160" 160 I O s
. 130 131 48870  47.410 1 460 ...
113 317 198,707'  4.545

508 508
I ‘ i |
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) BRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
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" Do.  do. 4} per cent. redeemablef 100 | 98 —xa0
» Do. do.4% do  irredeemable| 00 [ 98 ~100
” Do. Leicester and Hm:hm, 4p.ctf100| 88 —oga
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Cél:tmraﬁ Dcan& orest ... g:. \g;;uem wfall | o= .— s Do. uﬁﬂx per cent. 0|

ewm., &c., 5 p.c |Gt. tern  ...1100 | e = .., pee e » |Taff Vale, No. 1z ... e To0 | 145 o

g& %DUWI'::‘{"IChA%rCGM- ll:),g. e ::g 1 ave = g " Waterfot;i'and Kilkenny, 6 per cent. ...| 100 :f :i:

O e o Mnd. o dol,, Do ~fioo o e R Stek, | ¥ITH DIve. CONTINGENT ON PROFITS.

Hulland Selby... ~ ... ..|North E. York...| all | K ored 1o —113 N Gmaﬁmm bl NPV ol I &8

Lancaster Carlisie .|Lon. and N. W.jro0 . 210 —a1s 210 =215 " Do. New 5 do. - 186 8

Lgiwr;gdpﬂagkw“aum wee|Gt %utem w100 ! 93 — 95 93 — 95 " Do. do. 5 do. 1 : ;: 8: - g‘&

ent. ... .. 0. o 100 ...—. — » {Great Northern, 5 cent. irredeemable| 100 | ... —
IAB.#“C?:.LX’&:&';% p-cat.|Lon., Chat., &c :2 i .= e e — e " G ?%E:tmanglgsmx P- cen: 200 | wee = on
—— . — » |Grea ern, W , 5 p-cent.,| 100 | oo = cua

Iﬁmzd (l})ie::;ccl; Sou%l?utem . :: | 62 = 63 6r — 63 : Bo. A_I)mn: Perptal. 5 per cent. 1865 100 | 88 << g2

London, Tilbury, and Southd. [Peto and Co. -..|100 : 8t — 85 8t = 83 » D:: O.Vglg :l' INl?ac:;mab o x866 l:l‘l' “;6 :ng
Y d;, gua. 4 peé cent. ...iGt. Euﬁem e mo l 80 — 82 80 ~ 82 n |L.&Y New 43% per ct. ulmy, x871 2 g‘—- Zpm

Maneh. Buston, and Matlodk|L. 3¢ W. & M PR Lz n [Longen Brighioh &icn 44 pedr e el 10|

Midland, Bradford Pref.  ..|Midland...  ...|too | 92 — 94 97 — 34 " Dol e New % do.  1e6) tee|

Mid Kent {Cray Line;... ...|Lon., Clut. Clall | .o = ... ?.. - 5 » D: do' il d %, Bved B

NmDo. :nd t.,65 p. d‘i:em Gt. Iil)astem jall | 53— 56 53 = 56 " . s > x865 :;o nan

o . all | To—=". -— ” Londo Chatham, & 6 L=

N Basterss —Hartleosal ™" .. o. - . 1, C.y 2nd, roem. 100 | wes e

N, Wese & perp. prepf?o ek BN‘ldEl;ndlie.rwmk x r;7. _!;.9. i :x : M‘etmpoh;zn Extension, %CG P cent. 100 | . = ..,
Do. B. minimum, 1% p. ct Do.. o] = - ” Lo d d North W 100 | 108 —110

Nottag, nnd i R C. Gt Moo —_— e ndon and No estern, 5}:« cenz 100 | 108 —110

Breston and TILENWaLY ‘:ﬁ %Zw | L2% e e S et 200 | 100 —1o8

— . e sse| IOO Q0 =—I03
al;y:‘t':n, Hx:ch. and Shep - Gt]',N;‘:;réhﬁ'mW ( 100 :g: —-g: :g: —:g: : M“il)hm g;’pﬂ- ce:t preference ...} 100 ::2 —zz
Do, wJland Ge Wst. )| 8| z = 2X - 18 o g P

s = - — 23pm, 2 = 2¥pm Do. 5 per cent. option to convert .| all | 20—
Do.m4 pcr.:ent. ;:;Du.n Mmf)% & Shef :: gg - gg 9g - g: St::i. No?tg ineonverul’.le New Shares .| all | 88— :;;{
BDo. do. Do.. fat ;5 — g8 ;5 98 » Do 2?:3g|umnh - &t.egd Ifﬂ%xx's per cent| 100 | o —

Vi Yl bl y e. 100 e ™ L

“;Zt;ncaoit:l;oln nnd lelxcom g;o\:":st::;né:c :2 175 =180 175 —130 : B E~ P., aud Dundee, 2nd. 4 p. cenL 100 s " ene

West London, Class Ao, ] (W Lon. Ex.} | al n| Do EmdG Nemspwom ) -
Do. do. Bu. < Lon. &N.W. 4|2l DO s R it At L i ol e
Do. do. Bw  om m & W i Szci. orth East. k. and x00 | 110 —I12 110 —112

Wilts and Somerset ... veel Gt. We'stem - x:n ”» gg:g ]:Slot:ﬂ'dm oy (M:L SPCLI bedl I 3 =

Y. spercent. .. .. o ™ ee -

Weymouth and Portland  ...]Gt. W.and 3. W.|x00 »  |South Eastern, 43 per cent., 1859 lgg e = ve o : -’

: Do. 5 go-Chnxséé“ 0] et ™ eem -,
0, s 0. g 86, e T e  a———
" |Victocia Station and Pimlico, 43¢ p. xcen'; i: . ey e = :
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DEBENTURE STOCKS.

Closing Prices)Closing Prices
Paid.{ March 1g. March z2s.
| 100 |1043—310534 | 104 —x05
200 | 1044105 104 =108
100 g9 —101 99 —I0
130 7 — -_—
100 126 =108 mgz —og%
100 | Y06 —108 106 —108
100 97 == 99
100 985‘— 9% | o8 —r00
100 | 98 =100 98 ~=100
100 | 97 — 99 97 — 99
100 ——
. . o 100 97 - 99 97 — 99
North Eastern ... ool »” 33 ” 00 97 =~ 99 97 — 99
Do. v ok 0 | e » | 100 | 103 —I108 103 —105
South Esstern e ...5 , |Febh & Au‘, xoo 110 —IiX 120 =111
Do. we =5 6=~ 7pml 6— 7pm
FOREIGN RAILWAYS.
Closing Prices|Closing Prices
Shre. ) Nauz. Paid:| March 19. arch gs.
10 |Antwerp and Rotterdam . all | 20— 103 | 10}— 1034
20 |Babia and San Francisco, m7petant_ all 26 — 16%4 16 — =
s Eastein Juncdal o} all !ﬁ— % H— 1%
20 |B. Ayres Ge. South, gua. 7 perout. ol all | 20 — 20l 20 == golf
20 |Central i gu.7pett. . :{11 175 — 183 | 17— 18X
100 Ompo vt e eee s e - . - — .
10 Extension ... we  ..f all . - ——.
00 Dﬂ-n-&W'nplk we s el 8a 91 ~— g2 92 — g3
so [Dutch e s we  ou all 23%— 24% 23 ~ 24
20 Po. e .. . e e ) all - —...
[ Do New ... .. .. . | 6 l}{-— 2 pm| 1¥— 2 pm
20 |[EsstenofFrance ... ... .. .. aﬁl n%—-ag}‘» 22}4— 33
Ewropesn Central, Limited, 1st ulne 3 .-
: Great Lexembourg all w%— m% 10 10
%0 Le-bc‘-C:er gm.cnndn’ercen. :ll: 1sK— 15% x5»"—' 5%
0 . 4= 4 3%~ 4
20 Nmndl.iége,gua.uf. perannum. all | 04— 1o 10M— 10
26 Do. gea. 6 per ceat preference all | 22— 22 2:¥,— az
16 |Northern of Prance - all 46 — 47 46 — 47
x0 IN. Ruil of B. Ayres, gna 7 per ct., Lim.| all 5— 534 55— 5%
10 xD». Defer v - - . a}{ i o ™ aen
10 orwegisn o ee] @ - e
s0 |Ottoman (Smymna to Aidin) . Jall | 3%— 4 gé— 4
20 |Paris, L; . all | 38%— 39X | 384~ 30%
50 [Parie an oo all | 3B— BK | 76— 8%
20 [Recife & S:-Fnachr.o,‘mqpueent. all 13 — 14 35— 14
= Serdinian ... e = .| TO . —... e
s Swedish ey . vee soe :ﬂ %— .“ . — .%
4 7per cenl, o P o - -
so {Samiweand Mousw.. ... .. ..|all | 64— 74 g{— 7%
10 Do. % pce‘pd’cencc e  wJall | o%— o¥ | 9 o¥
20 {San g-“r .| all | 20X — 19} rg%—- 9%
poy | I.omb.-Venennn w| all | 8%~ 1934 H— 19
20 SwthEnstemofPormgzl .| 16 . — v
20 (Soothera of France... P e ..} all 24 — 25 24 — 325
90 [Towin mud Savons, ... ... e one| @l 2 — 2% 2 — 2%
83 W&Fh;l‘thn - aee e ﬁ 9,52— 10 9%—- 9;;/}
%0 5! preference ... ... 9¥%— 10 —
20 "n-:q N. Westewn of Framce dall | 23 = ay 23—22‘
OBLIGATIONS (Fourcu).
Closing Prices|Clrsing Prices
B RALWAYS, March 19, March o3,
so | Eastern of France, s per cent. ... - —.,
4 5 per cent. ... - A g%
20 . - s .- 8 — 1 )2 8 — 1
105 |Havana and Matmmzms, 7 per cent. 85—8: 85 —
100 186s, cemt. ... e 77 — 77 — 382
200 In-’nnenxﬁbowx.tn)acu& 99 =102 99 —102
200 and ilia, 7 per cent. - — e .. == ...
200 { Do. Second lssme, 7 per cent. 77 — 82 77 = 83
20 (Nerthern of pert. e 3% — 13} | 13— 3%
20 | Do. (late Charleroi al } - e -
Yoo W(Smym to Au?m), 6permt. ab p 5a 40 — 50
L np, 6 w cemt. K i’ ”
20 m% -1 e -1
200 me F., July, 2867, 6percen 3{ 94;5/ 3% % 3"
4 |Royal Swedish, 5pu'ean.. po IH— 2 IR— 2
200 .Sagnlc&mdgﬂwcnt. v e all o 8s — 85
Sem Pamlo, 1869, 7 per cent. all | zot —104 mx —3x04
20 S.A:u.:dlmhudo-Vmgp.c. all 9— 9% 9— 9}‘
200 |S. E. of Portugal, 7 percent. .. ..| all} .. — .
0 {Seuthern of France, 3percent. all | o=,
20 I 3 .- all ) 64— 7 65{-—
sa [W. and N. nme, 3permt. vl alt ' 12— 13 | 123~— x3§(
AMERICAN RAILWAYS.
Closing Prices |Closing Prices
Ranwavs, &c. Mau;%h 19. March 2s.
Atlan. & GL West,, N.Y. Sec., utmon.,xs&:,7p.c. 65 — 6s — 70
Do., sud mortgage, 3881, 7 per cent. ... 55 — 6o 55 — 60
Do. Penn:ylvzma, st mortgage, 1877, 7 p s 65 — 70 65 — 70
and mort , 1882, 7 p. c.| 855 — 6o 55 — 6o
*Do., CmohcfaoedMonpq onds, 1890, 7 p. c.| 3t — 32 3r — 32
Do.'ex funded April 67toja.n. 'z, bothin.| oo — cse = oen
m%rmmwmnc 3—6< 63 — 65
., mnd mortgage, 8 percent. ... .. .. — 67 64 — 67
Krie 100 dol. (all paid) .. - e 5{— %Y 24 — 2§
Do.  7percent. preferenca ‘do. .. . .- T
Do 6 per cent. Convert. Bonds . - 8 -— 1z 68 —_ 73
Deo. 1t mme, 1867, 7 per cent. o P e ™™= ene
Deo. o. 1869, 7 per cent. cl eee = aee
Do. yd. 1883, we ] 60— 6% 60 - 65
THinois Central 6peroent. 1877 . = eee
DoRedanptmn sBonds, 6 per cenr_ 101 _lgi xox —xgz
cent., - o 3 —
Dary 100 dol. shares (all paid) % 3% | 065 ok
i andCinunnaanlwuyBonds,1p=rcent ggs—gz» 9:5—&7;
Ceatral, convertible, 1869, 8 percent. ... ... — ... - ..
Do. Sinking Fund, rst mortgage, 8 p. ¢, 1882 ... = . s = aee
New York Central, Fund, ge 6 per cent. . - —_—
Do. 7 per cent} ... . —
300 dol. e 95 —-—100 95 —100
Pm Rzil'ay. and mongage 1872, per cent. —_ . —
General Mortgage, 7 per cent., T 97 e xo7 -zog xo1 —xog
Pu-g:uu, 15t mortgage, 6 per cen -
m zs:%mmmze, 6 per cent- | 9597 95 — 97
Philadelphia and Erie, 1s¢ mortgage, bz, 6 percmt. # — g0 89 — g1
Do. withopuonmbe id in 89 — 91 89 — o1
W est Wiscoasm Scrip, £60 paid . — . = aae

* Isswed, A’z.nx,w fa adiqe £3,298,400.

BRITISH POSSESSIONS,

Closing Prices| Closing Prices
Shre, Namz. Paid.! March 9. March 2s.
100 |Atlantic and St. Lawrence... .. w| all | 58 — 00 58 — 6o
Stck.| Bombay, Baroda, & Cent. Im, zua.s pc.{ 100 xq){—xos)‘ 104 —105
20 Do. G Shares ... een 11 ... . = aue
20%|Buffalo and Lake Humn e we  w| al —_ é 2 ¥~
10 | Do. Preference  _..| all siﬂ )‘ 5 -
200 Buﬁlo,B.,deodnndl,op.c.xbpq. 100 66 — 69
Stck.[Cape, guaranteed 6 percent. .o o) I00 60 - 65 60 — 65
100 |Demerars, 7 p. C., all | 102 =1 102 =104
Stck.|Eastern Bengal, guaranteed s per cent...| 100 xoy —1 10636 —1073
20 Do. o § do e 15 — - -
Stek.{Fast Indian, do. 5 | 200 ~108 107 —108
20 Do. "L Share: we s el 15| 1¥—1¥pm| 1¥— 1}pm
Stck.{Grand Trunk ofCamdx . 100 :sx— 15% 15 — 1534
100 Do. Equip. Mort. Bonds, 1 Clurg 6p.c. all 87 — 89
100 Do. 1st ference Bonds ool all | s = 53 51 — §3
100 Do. and Preference Bonds .. all 3; — 40 — 40
100 Do. 3rd Preference Stock el all | 28 — 30 - 30
100 Dao. 4th Preference Stock e o] all | 17 — 18 17 — 18
Stck.|Great indnn Peninsula gua. § per ceat.| 100 106 108 —106
20 gg: §ew go. gg. 10 g-— xzpm 5— x’}gpm
20 ew ['N . 4 - 1}pm i~ 1
Stck. Do. New do.  do. 2 | .. v = e pa
" Dd. 4 p. ct. Debenture Stock os| 78 —_
" o. Registered all 91 - 22 9: — 93
" m&oflndxa,gunrmmedspercent. 200 | o4 —I 104 —106
» Do. 4){ per cent. , .o 100 99 —101 —J10%
2034 |Great aum of Canada .. all | 14— 14¥ | 24— 4%
100 Do. 6 per cent. Bonds, all | z00 ~r02 100 —102
100 Do. do. do. 1877~8 all | 94 — 95 94 — 95
oo {Indian y,Lmtd., g dip.c all | 6o — 65 60 ~ 65
Stck.jMadras, guaranteed 5 per cent. ... ...{ 100 | 10§ —~106 104 ¥ ~20534
”» go. 4% go. ws  om| 100 | T0O =10 99—
. o, 0. .. .lwoa| 95=—g7 95 —
20 Do. Fifth Extension all - 9{
50 |Melbourne and Hobson’s Bay United ...| all 53 — 34 53 — 54
100 Do 6 per cent. Bonds payable 18%...| all | 100 —102 200 —=102
100 do. 18g9s...| all gn -— —
e NRmLofCunda,6p.c.mprefBondl xoo ﬂ—-g: 2 —
Stck. Oude and Rolnlkund, znlrantd. S per ct.| 10§ —106 104 %6—105%
10 Do. d do. n)‘ par— %pm par— }’(‘pm
10 0. a. o, par— pmj par— Xpm
Stck. Do. Nulhateeew . - xoo . — ...
o |Scinde .. 100 xoa%—xog 102 —103%
{Sk. lll))o. I()ielln e 100 1&}‘—1 ron%—xo;‘)‘
20 o, do. e 2 —
Stck.] Do._ Punjaub.. ...| spercent xoo xoz —xo3 102 ==103 pe
” Do. Indus Stm. Flotilla .. -,
INDIAN RAILWAY DEBENTURE@
Principal and Interest G d by the S y of State for India in Council.
Debenture . i Closing Prices,Closing Prices
Capital, Option. | X Comrany, March 9. March zs.
Laz,s9s | Convertible | s {Bombh., B. & C. Ind.| 108 —rox 103 =108
Sg,m Con. & Ren.| s | Do. Do. Do. | r03 —ao5 103 =108
100,000 None. 4¥| Do. Do. Do.| g9 w101 99 —tor
1,392,400 s |* Indian .| 706 ~—108 106 —108
1,806,300 |Con. & Ren.| 5 |* Do. o] 107 —109 107 —109
3,000,000 one. 5 Do. .| 100 =102 200 =102
roo0000 | Do. Do. | 4% Do. w.| I00 ~—r01 100 ==3OT
440,000 | Dow  De. | 4% Do. | 99 —I10Z 99 —10L
[ 'Eastem Bengal ...| 101 —103 201 ~—103
£,968, 600 Noae. § |Gt Iad. Peninsula....| 100 —~102 200 —102
1,074,450 | Renewable | g Do. | 103 —1035 103 —108
883,900 Nose. 4% Do. w.] 99 =102 99 =101
175,500 | Convertible } 5 |Gt. Southern of Ind.| 103 —205 xo3 —w_g
42,000 Do. 4% Madm R R
916,600 Do. 5 103 =108 x03 —105«
800 |{Con. & Ren. 103 —10% 103 —T0%
:ﬁsoo Convertible rSumk ’l’ndus Hn.) 103 —10§ 103 —10%
650,000 None. 4% 99 —ra1 99 =101
¢ Transferable by end hout stamp.
COLONIAL GOVERNMENT SECURITIES.
.. |Closing Prices|Closing Prices
Srocxs. Paid.| March 19. March 25.
British r cent., Dec., 1872 ..} 200 | Lo — .. ———
Ditto, ditto, 18894 o] 100 | = )
Cmada, 6 per ceat., gan "and Julz, 1877-84 ...| 100 |z043§~—10514 104} —105%
Ditto, 6 per cent., February and August ...} 100 | 102 —104 102 —104
Ditto, 6 per cent., and mber _.| 100 | 102 —104 108 —104
Ditto, s per cent,, January and July... ..} 100| 92 — 94 92— 9,5{
Ditto, 5 per cent., Inscribed Stock | 100| 92 = 93 —
Dmo per ccnt-. Dominion of, 1903 100 | g4Mf— 9554 94%— 9554
Hope, 6 per cent., Dec., 1873 100 | 104 =100 —106
tto, 6 per cent., Apr. and Oct. 2890-1900 ...| 100 | rzr —ix3 xu —113
Ditto, 6 per cent., and Oct., 188090 ...| 100 | 130 —112 110 —12
Dmo, January and , 1891 100 | 1710 =112 110 —I11T
per cent., Apn.{ 15 and Oct.” 15, xgoo- 200 | 100 —102 100 ~—102
Ceglon, Iiov 1878 6 percent. - we.| 100 { T09 —1r11 109 —I1IL
we e .} 100 | 103 —10% 103 —105
Ditto, 1 ansass:;. 6 per cent. ws] X00 | XXX —1X3 111 —113
Mauritius, 6 per ceat., 1873, Jan. and july .| 100 | 103 10§ 103 —105
Ditto, x878... .| 100 | 10§ =10 10§ —107
Ditto, 1882, Ma{ xs and Novamber xs vee) 300 | 106 = 106 ==
Ditto, 1895-66, L., 100 | 107 —103 107 —xog
Melbourne petct., mde 100 | w =— ...

Natal, 6 cent, .. e 200 | 308 —110 xos —~110
Dim, cent. | 200 | 107 —109 —~t09
New Bnmsp:ck 6 per cent., Jan. and Jul | 200 | 103 =104 xoa —10354

N. S. Wales., 5 p. ct., 1871 to 1876, Jan. & aly| 00 | 200 —~toz 100 —101
Ditto, 5 per cent., 1888 to 1896 Jan. and July| 100 | 98%— 99X 98 — 99
Ditto, 5 per cent., red. from 2867 to 187§ ...| 100 | 100 —710I 100 ==IOT
*Ditto 2 per cent. annual drawings,| 1co 97)‘ 985‘ 97 — 98
Do. Scrip from 1872 to 1898 100 — - — e

Nchuhnd,tSpercuu. 189F e e oo} 200 | eee = .. - — o
Ditto, s per cent. . 100 | 93— 944 | 94 — 95
Do. Casldatd., 5 pec., Jan,, Apel, July. oct- 100 | 9434— 95% | 95 — 96
Ditto, 6 per cent., 389r, March and 100 | 107 =109 104 —106
Ditto, 6 per cent., 1891, Juneand Dec. | 100 | 206 =—107 106 —107

Nova Scotia, 1875, June and Dec. 100 | 102 —104 102 ~—I0¢

Queensland, 6 per cent., Jan. and July 1882-5 100 (10634 —1073 |10634—207%4
Dl ditto ditto, T 100 [106 —'0754 to65‘—zo1§{

Ammhul,Gperct.,x ,Jan. & uly 100 | e .
Dma, ditto, 187! -92 o | 300 -_ —_
ditto, 1893-1908 .} 100 xz —109 ;gk—m%

Tasmamzn. [ cent., 100 | 106 —107 1 —107
Ditto, pexm re?emble 1893 0 1897 100 | 106 —107 xo6}£—xo1}‘

Yictoria, 6 per cent., Jnn. and July ... e} 200 | L=l
Ditto, 189!, ditto s .| 100 | 113 =114 ;‘—-xu

April aod chber .. 100 lr1a¥fee113% |1123—1135%

# Issuod ex Juuary Coupons.
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TO RAILWAY DIRECTORS, STEAM-SHIP OWNERS
AND ALL TUSING STEAM POWER.

A saving of about half fuel is guaranteed by the Semi-Steam and Semi-Atmospheric prin-
ciple, which is applicable to all existing Engines. Every kind of Engine built to order, and its
performance guaranteed. Xor prices, licences, and farther information, apply to

A. C. FRANKLIN, ENGINEER,
12, ABINGDON-.STREET, WESTMINSTER, LONDON.

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUPACTUEERS OF
SAXBY'S PATENT RAILWAY SIGNALS AND LOCKING APPARATUS,
SOLE CONTRACTORS, BY APPOINTMENT, TO THE

LONDON AND NORTH WESTERN RAILWAY COMPANY, .
GOLD MEDAL, PARIS, 1867,

WORKS : KILBURN, W.; OFFICE: 31, PARLIAMENT-STREET, 8. 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 PURLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

PRIZE SILVER MEDAL, PARIS EXHIBITION, 187. HONOURABLE MENTION
INTERNATIONAL EXHIBITION, 1882,

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

0il Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purposes ; refined under a peculiar proceu;ﬂmmich the albumenous and gelatinous
impunties are removed and the Oils rendered pure and bri t.

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- NAMPS
FOR RAILWAYS.

j. DEFRIES AND SONS

EG to inform RAILWAY COMPANIES that they are MANUFACTURERS

of every description of LAMPS, LAMP-COTTOXNS, Ruby sad Coloured Solid LENSES

Glass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway

CARRIAGE ROOF LAMP, now in use on the English and Indian Railways, which does

net overflow, and effects a great saving of expense and labour. A new Glass can be fixed in
a 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,

STAFFORDSHIRE WHEEL AND AXLE COMPANY

(LIMITED).
MANTFACTURERS OF WROUGHT AND CAST IRON
RAILWAY CARRIAGE, WAGON, and CONTRACTORS' WHEELS and AXLES,
And other Ironwork used in the construction of Rallway Rolling Stock.
OFFICES AND WORIIS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.

[LONDON OFFICE, 118, CANNON-STREET, E.C.

HE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.

Offices—1, Dale-street, Liverpool: 7, , an
Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-
Tt of the directors for the year 1868 showed thag—
e Fire Premiums were .. ... . A897,374
The New Life Premiums £23,403, and the
total ... s . e 265,641
The Annuities Payable 56,002
The Invested Funds ... o e 3,538,078
Being an increase on 1867 of ... ... 137,072
JOHN ATKINS, Resident Secretary.

ABSOLUTE SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,

AND
UNCHALLENGEABLE,
ISSUED BY THE
PRUDENTIAL ASSURANCE COMPANY,
62, LUDGATE-HILL, LONDON, E.C.
Established 1848.

: The Directors of this Compnn{. in deference to an
objection not unfrequently urged ns invited to
assure, that the ordinary e of Life Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to pr 1g e P Tables, aund 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
premiums, the Assurance will become forfeited. To
this class of the public the system now introduced 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 g atd .
even when a default is made in Fyment of the
premium, a fixed sum in respect of every um
paid, bearing the same ¥ropordon to the total amount
assured as the number of premiums actually paid may
beg; to the whole number originally contracted to be

palBes:des this important advantage, every Policy will
expressly state what sum can at a1y time be withdrawn
on thed i e of the A

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 certaan
amount, according to the duration of the Palicy, such
amounts being set forth on every Policy, and rendering
unnecessary any future 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 protectire 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 immediate or reversionary, 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 at once
positively valuable as actual securities.

In addition to the foregoing statement of advantages,
the numbes of premiums 1s strictly defined. The longest
term provided for is twenty-five years, and the shortest
five years, as shown by the Tables. Thus, bankers
creditors, and others holding Policies of this classa
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. -

It is only necessary to add that, as a consequence of
the Policies under these Tables being unforfeitable and
unconditional, they wiil also be unchallengeable on any

nd whatever. They may therefore be aptly termed
szolul.e Security Policies.

The PRUDENTIAL ASSURANCE COMPANY
possesses an income of {215,000 a-year. Its position
15 unq ionable, and it obtains the largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

THOMAS TURTON AND SONS,
Manufacturers of

CAST STEEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c.

CAST STEEL Piston Rods, Crank Pins, Connectin,
Rods. Straight and Crank Axles, Shafls, ans
Forgings of ew.-_liy description,

FILES, marked T. TURTON. Superior {0 ang other
make. (See results of trial in the Zimes, July

26th, 1851.)

TOOLS of all kinds for Engineers, Railways, Com-
tractors, &C., &C.

EDGE TOOLS, marked WM. GREAVES and CONS.
Electro-Boracic Steel, warranted to wear out three
Tools made of Cast Steel.

DOUBLE SHEAR STEEL, | SPRING STEEL

BLISTER STEEL, GERMAN STEEL,

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, Railway Carriages, and
Wagons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
London Warehouse: 35, QUEEN.STREET, CITY
Where the Larger Stock of Steel. Files, Tools, &c.,
‘&c. may be selected frem.

London: Printed by J. Lawrence, z, 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.—SATURDAY, MARCH 27, 186,
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TO RAILWAY, STEAMBOAT
Oily Waste, oucv?ru.gmmg: o, Otd Railway Pa

s v wa
gmist ﬂagy atity for me,:x’mfa_cmxing ;:'urpo‘;ee::l

355

umann, Albert Mills, Pump-street,
-road. Manchester.

AILWAY WAGON S.

Ballast Wagons, Iron Ore, Coal and Coke Wagons,
New or Second-hand, TO LET on ordinary Hire or
om the deferred system. Apply to the Midland

‘Wagon Company, Builders of Railway Carriages and
Wagons, Midland Works, Binnlnghamy. g=

CLEVELAND DISTRICT.--TO TRONMASTERS |

AND CAPITALISTS.
YALUABLE IRONSTONE PROPERTY FOR

SALE.
To be SOLD, by PRIVATE CON.

TRACT. a valuable IRONSTONE LEASE-
HOLD PROPERTY in the Cleveland district, near a

m: %t. and intersected by two main fines of
itway. e mine is in full working order and capable

of a very production. The property includes
cottages, workshops, pumping and winding engine,
plant tools. &c., ke re is an excellent site at the

mine for the erection of furnaces and rolling-mills.

Iron of excellent quality can be made on the spotat a

lower price than in any other district, and from it large

Wes are now regularly sent over to Scotland and
es.

The has to be sold in consequence of the
death of the proprietor, but the executors are willin,

4 ng to
allow a portion of the money t0 remain on

security.
szer particulars may be obtained from Messrs. G.
A. Crawley, Amold, nn! Green, Solicitors, 20, White-
all-place, on.

‘I‘AFF VALE RAILWAY
. COMPANY.

The Directors of the Taff Vale Railway Company
arz prepared toreceive offers for LOANS, fora limited
amount, on DEBENTURES, at the rate of ¢ per cent.
per annum, payable half-yearly. Applications to be
made to the ul ersl%::ed.

By Order of the Board of Directors,
FREDERICK MARWOOD, Secretary.
Cardiff, Jan. 22,1869

THE GREAT NORTHERN RAIL-
. WAY COMPANY.

(Incorporated g and 10 Vic, Cap. 71, 26th June, 1846.)
ALLOTMENT OF NE;»:_; ORDINARY STOCK,
1

Notice is here given, that at an EXTRA-
ORDINARY GENERAL MEETING of the Com-
pany, held at King’s-cross Station on SATURDAY,
the 2oth February, 1869, the following resolutions were
passed

1st.—** That £450,000 of Ordinary Stock be created
under the authority of the following Acts, viz. :—
£300,000 under the Great Northern Ratlway (Hornsey
to Hertford) Acti- 1865 £75,000 under the Ed :
Highgate, and London (Extension to Barnet) Act,
1866, and the Great Northern Rallway Act, 1867 ; and
475,000 under the Great Northern Railway Act, 1867 ;
and that the said stock be entitled to the same rate of
dividend upon the amount pald up and from the date of
payment thereof as mavy from time to time be declared
uponthe Consolidated Original Stock of the Company,
and rank in all respects therewith.”

and.—* That the said stock be allotted rateably at

to the Proprietors of the Original and A and B
gat;cks. and the Great Northern (L. B. and H.) Oudi-
nary Stock on the Register of the Company on this
date (not less than £s being allotted to any pioprietor).
and the amount represented thereby to be paid in five
equal instalments of 20 per cent. at the following dates,
viz, :—20 per cent. on 3oth April, 1869 ; 20 per cent.
on 3oth June, 1869; a0 per cent. op 3tst December,
1869 ; 20 per cent. on 3oth June. 1870 20 per cent. on
3tst December, 1870; and that interest at the rate of
3 per cent. per annum be allowed or calls paid in ad-
vance.

3rd.—* That If default be made in paying the first
instalment upon any of the stock by the time limited,
the allotment shall thereupon become cancelled, and if
default be made in paying the second or any subsequent

. instalments upon any of the stock within fourteen days

after the dates on which they are payable, with
interest thereon at the rate of £6 per cent. per annum
from the time when such instalments became due, all
previous payments shall be forfeited to the Company,
and the stock may be disposed of by the Directors at
their discretion, forthe benefit of the Company."

In pursuance of the foregoing resolutions an allotment
letter will be sent to each proprietor on or before
April g, 1869.

If the stock is to be registered in any other name than
that of the allottee, the latter must sign the form of
renunciation at the foot of the allotment letter, and
the name and address of the acceptor of the stock
must be written in full across the second page thereof.

No sum less than {5, or that is not a multiple of {35,
will be transferred until the stock is fully paid up,
and stock transferred is to be held by the transferree,
subject to the conditions of the original allotment;
and no stock will be transferred until any instalment
of which notice has been givea has been paid.

Fourteen days’ notice of payment of the second and
subsequent instalments will be sent by post to the
registered proprietors of the stock.

Proprietors who desire to avail themselves of the option
opgaying up the amount of the stock in full, may
do so on presenting the allotment letter to the
bankers, and interest atthe rate of 3 per cent. per

TO RAILWAY, CONTRACTORS.
IDLAND AND LONDON AND
NORTH WESTERN RAILWAY COM-

PANIES. )
ASHBY AND NUNEATON RAILWAYS,

The time for sending.in TENDERS for the con-
struction of these-Railways has been enlarged to
MONDAY, 17th May AExt;. on or before which day
Sealed Tenders must be.lodged .with the Secretary to

the Ashby and . edton ~ Joint Committee, at the
Midiana Repwtsobeety s '

Coatractors can inspect the Documents, and obtain
copies o‘-,ﬂr. ctions, Forms of Tender, &c., at
the Offices §f the Engiveers, Dérby and Euston-square

“Stations, on and after MONDAY, 3rd May.
. By Order of the }oim Committee.
Derby, April 1, 185g.
EAST INDIAN RAILWAY
COMPANY.,
The East Indian Railway Company is prepared to
receive TENé)ERS for the Supply and Delivery of

Cotton Waste, &c.,
. Machines, &c.,
A per Specifications to be.seen - at these Offices.
° Tenders nmust be delivered in sealed envelopes, ad-
sjgned, marked *‘Tender for
Glass,” "&c, as the case may be. not later than
Twelve o'clock at noon on THURSDAY, the 1sth
day of Apnil next.
The Company is not bound to accept the lowest or
any Tender.
By O NOAD: Managing Di
. L , Managing Director.
Nicholas-lane, London, E.C, March z5, 186g.

|

1 THE

will be allowed from the i1st May on the

amount paid in advance, but if they desirc to pre-

y some of the instalments only, application must
E: made to the Secretary for an order to the bankers
to receive the amounts, and interest will be allowed
on such prepayments from the st of the month
following the date of payment.

This stock will be incorporated with the Oritginal
Stock of the C y on the r ing of the
Books after the Hall-yearly General Meeting in
February, 1871.

By Order.
HENRY OAKLEY, Secretary.
King’s-cross Station, London, March 31, 1869.

GREAT NORTHERN
RAILWAY COMPANY.

CONTRACT FOR SLEEPERS.

The Directors are prepared to receive TENDERS
for the supply ot so,00c Rectangular Sleepers, measur-
ing 8 feet 11 in. by 10in. by 5 in., 10,000 to be delivered
at King’s-cross, 35,000 3¢ Boston, and 3,000 at
Ardsley. .

Parties disposed to Tender may obtain the Specifi-
cation and Form of Tender (on which Form only
Tenders will be received) at this Officc on or after
MONDAY, March 29, 1869.

Tenders, sealed up and marked ‘‘ Tender for
Sleepers,” must be lodged at this Office before Eleven
o'clock on Monday, April s, 1869.

N.B.—The Directors do aot bind themselves to ac-
cept the lowest or any Tender.

By Order,
HENRY OAKLEY, Secretary.
Secretary’s Office. King's-cross, London,
March 29, 1869.

NIAN RAILWAY
COMPANY.

At the Forty-eighth Half-yearly General Meeting of
the Caledonian Railway Company, held at the Mer.
chants’ Hall, Glasgow, on TUESDAY, the 30th
March, 1869 ;

THomas Hir, Esq., Chairman ef the Board of Direc-

tors, in the Chair ;

The Secretary having read the advertisement calling
the meeting, the common seal of the Company was
affixd to the register of proprietors in presence of the
meeting ; and it was Resolved :~

1st, That the Report of the Directors, together with
the Balance Sheet and Statements of Accounts, as
audited, now submitted to the meeting, be received and
approved of, and that dividends be now declared for
the half-year encing 315t January, 1869 :==
On the Dundee and Arbroath s per Cent. Preference

Stock, at the rate of £58¢-.r cent. per annum.

On the Aberdeen 3% per Cent. Preference Stock, No.
1, at the rate of £3 10s. per cent. per annum,

On the Aberdeen 6 per Cent. Preference Stack, at the
rate of £6 per cent. per annum.

On the Aber: een‘;? per Cent. Preference Stock, No.
a2, at the rate of 43 108, per cent. per annum.

On the Aberdeen 7 per Cent. Preference Stock, at the
rate of £7 per cent. per annum.

On the Scottish North Eastern 44 per Cent. Prefer-
ence Stock, at the rate of £4 .o0s. per cent per
anoum.

On the Scottish North Eastern 5 per Cent. Preference
Stock, at the rate of £35 per cent. per annum.

On the Aberdeen Ordinary Stock, at the rate of £aper
cent. per half-year.

On the Scottish " Midland Ordinary Stock, at the rate
of £3 ss. 11d. 3-25ths per cent. per half-year. .
On the Dundee and Arbroath Ordinary Stock, at the

rate of £5 15 4d. 21-z5ths per cent. per half-year,

CALEDO

On the 4% Fer ent. Preference Stock (Original), at
the rate of {4 108. per cent. per annum.
On the Scottish Central 4i§ per Cent. Preference

Stock, No. t, at the rate of §4 10s. per ceat. per

annum.

On the 4 per Cent. Preference Stock, at the rate of £4
per cent. per anoum.

On the 5 per Cent. Preference Stock, No. 1, at the rate
of £35 per cent. per annum,

On the 5 per Cent. Preference Stock, No. 2, at the rate
of £5 per cent. per annum.

On the ? per Cent. Granton Guaranteed Stock, at the
rate of £5 per cent. per annum.

On the 44 per Cent. Preference Stock, No. 2, at the
rate of £4 105 per cent. per annum.

On the 43¢ per Cent. Preference Stock, No. 3, at the
rate of £4 108, per cent. per annum

On the }% per Cent. Preference Stock, No. 4, at the
rate of £4 108. per cent. per annum.

On the Scottish Central 434
Stock (No. 2), at the rate of
snnum.

On the Hamilton and Strathaven Consolidated Stock,
at the rate of £3 per cent. per annum.

On the Scottish Central 4% per Cent. Preference Stock
(No. 3), at the rate of {4 708. cent. per annnm.

On the 414 per Cent. Preference Stock (No. 5), at th
rate of £4 108. per cent, per annum.

On the Dunblane, Doune. and Callander 5 per
Preference Stock, at the rate of £s per ce
annum.

On the General .Terminus Guaranteed Stock,
rate of £4 35. per cent per anaum.

On the Scotush Central Ordinary Stock, at the ri
47 per cent. per annum.

On the Lockerby Guaranteed Stock, at the rate of
per cent. per annum.

On the 5 per Cent. Preference Stock (No. 3), at
rate of £s per cent. per annum.

On the 4 per Cent. Preference (Convertible) Stock,
the rate of £4 per cent. per annum.

On the Ordinary Stock of the Company, at the rate of
£3 158 percent. per annum.

Less Income-tax in each case, and all payable on the

13th day of April, 1869.

znd, That John Young, Esq., who retires by rotation
at this Meeting, be re-clected one of the Auditors of
the Company.

3rd, That this Meeting express their confidence in
the Board of Directors in the very difficult negotiations
which they have been engaged in, in particular within
the last fortnight, and continue their confidence in the

Board.
4th, That in future, at the Annual Election of Direc-

tors, one of those who fall by rotation to retire shall

not be chgible for re-election at that Mee'tmg ; and:
rhat his place shall be supplied by the appointment of
another qualified Shareholder.
THOQS. HILUI. Claivmafi,
ARCH. GIBSON, Seir
The thanks of the Meeting were wn*< "".‘*\ev 2re

{;er Cent. Preference
44 108. per cent. per

man for hus coaduct in the chair. T

ARCH. GIB SON, Fr¢ratany’s . '
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GB.EAT WESTERN RAIEWAY OF
CANBDA.

Notle imhersby given, thmt the Hall-pearlv Meeting
of sharehollers is smpolnted®o be held g WEDNES-
DAY, Apri 8,' 1889, at tbe London Thrern, Blshops-
smte-street, Lomdom at Twekve o'closk nowe precisely,
for the purpose of submitting a Report nng General
Statement of Accounts for the half-year ending 31st
January last, and for the tranasction of other business.

Notice Is also hereby given, that the maid Meeting
will be made Special, to confirm the Settlement made
with the Canadian Government for its loan and fnterest,
and provide means for its completion.

And notice is further given, that the Books kept at
this office for the Registration of Shares will be Closed
on and from 14th April to the day of meeting, both days
inclusive. and transfers caunot be recelved between
those dates.

By Order
8RACKSTONE BAKER, Secretary,
126, Gresham-house, Old Broad-street, London, E.C.
February 17, 1869, '

DEMERARA RAILWAY COMPANY.

Notice s hereby given, that the next Half-yearly
! Meeting of this Company will be held at the
office of the Company. No. 4, Mincing-lane, on
WEDNESDAY, the 2ist instant, at Twelve o’cloak.
The Transfer Books of the Company will be Closed
from the 13th to tue 2lst instant, both days inclusive,
JOHAN A. TINNE, Chairman.
V. PERRONET SELLS, Secretary.
4, Mincing-lane, London, April 8, 1869.

SCINDE RAILWAY (INDUS STEAM
FLOTILLA, PUNJAUB AND DELHI RAIL-
WAYS) COMPANY.

At an Extracrdinary General Meeting of the Proprie-
tors of the above Company, held at the London Tavern,
Bishopsgate-street, in the city of London, on TUES-
DAY. the 30th March instant, for the pur pose of con-
sidering the propriety of authorising the directors to
obtain an Act of Parliament empowering the Company
to amalgamate theseveral andertakings of ths Company
into one, atsuch time after the passing of the Act as
the proprietors may see fit ;

W. P, ANCREW, Esq., Cha'rmsn of the Company,
presiding, the following resolutions were carried : —

Proposed ty the Crarexam, seconded by ALEXANDER

DEvaDX, Eaq.:

‘* That the directors be, and are hersby aathorised to
obtain an Act of Parllament empowering the Company
to amalgamate the several undertakings of the Com-
pany iuto one, at such time atter the passing of the Act
as the proprietors see fit."

Proposed by W. Mackiwwon, Esq., sesondsd by R.

E. MorRIck, Esq. :

! That this meeting, believing it to be of the utmost
imnortance to the Company’s existing undertakings
that early steps should be taken to unite the several
sectians of rallway in the Company’s hands in one con-
tinuous Jine, are of oninion that ss soon as the Awmal-
gamation Bill now before Parllament shall havs become
law, the directors should take the earliest opportunity
of convening a meeting of the propristors for the
purpose of consldering the propriety of exercising the
powers to bo conferred by the bill, with the view of
placing the Company in the best position for obtaining
an eariy concession for the line between Kotree and
Mooltan.”

Proposed by R. E. Morrice, Esq., seconded by J.

Ki~g, Esq.,:

‘“That the cordial thanks of this meeting are tandersd
to W. P. Ardrew, Esq., for his sble and courteous
condact in the chair this day.”

. P. ANDREW, Chalrman.
S. H. R. PARRY, Acting Secretary.

Gresham House, Old Broad-street,

London, March 80, 1885.

! l *HOMAS TURTON AND SONS,
Manufacturers of

‘CAST STEEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c,

‘CAST STEEL Piston Rods, Crank Pins, Connectini
Rods, Straight and Crank Axles, Shafls, an
Forgings of eve desa’ig?'on.

FILES, marked T. ‘?'URTO . Superior to any other
mall;c. B(Sfc: results of trial in the Zimers, July
26th, 1851

TOOLS of all kinds for Engineers, Railways, Con-

, tractors, &c., &c.

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

. Tools made of Cast Steel.

DOUBLE SHEAR STEEL, | SPRING STEE

BLISTER STEEL., GERMAN STEE

SPRINGS, BUFFERS, and CAST STEEL TYRES

For L Eng‘;es. Railway Carriages, and
agons.
SHEAF WORKS and SPRING WORKS,
SHEFFIELD.
ondon Warehouse: 35, QUEEN-STREET, CITY

Where the Larger Stock of Steel, Files, Tools, &c.
&c. may be selected from.

H OLLOWAY’S OINTMENT AND
PILLS,—Rheumatism and Gﬂn.—-’l'hm purify-
bl t At tent

ing and
of all persons liable to rh t gout, sclatl or
other palaful affections of the nerves, muscles, or jointa.
The Ointment should be applied aiter the affected par ts
have been patiently fornented with warm water, when
the unguent should be diligently rubbed upon the
adfacent skin, unless the frict'on should cause pain.
Holloway’a Pille shonld be simnltaneously taken to
reduce inflainmation and to purify the blood. This
treatment ahates the violence and lessens the frequency
of gout, rheumatism, and all spasmodic diseases which
spring from hereditary predisposition or from any
accidental weakness of constitution. The Ointment
checks the local malady ; the Pills restore the vital
powers.

SOUTH EASTERN RAILWAY.

All permns interested im this Rallway, swd who wish to know its true position and
prospects, should read
« AN ANSWER 10 ALL LONDON axo EUROPE.”

Published by MANN NEPHEWS, Combill.
Price Threepence.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in all colours, supersedes the ordinary paint for decorative and other
domestic purposes, and ensures the durability of stone, brick, stucco, or cement in the
interior or exterior of public and private buildings. It also effectually preserves statues,
without changing the granulated appearance of stone or the colour of bricks, from the
effects of dampness and other atmospheric influences. For programmes and detailed
information, &c., apply at the office of .

Messra. SZERELMY and CO., London, §51, Oxford-street, corner of Tottenham-court-road.

IRON AND TIMBER  PRESERVATION.

A brilliant house-paint, formed of the Granite Encaustic Composition, suitable for
preserving iron from and timber from decay, and which has been sucoessfully applied
to the iron roof of the Houses of Parliament, may now be obtained at the offices of the
inveators,

Mesurs, SZERELMY and CO., 551, Oxford-street, comer of Tottenham-court-road.

VERLAND ROUTE NORTH Sg‘AﬁvI?'"l;OBDSHIRE

Communication by Steam with INDIA, CHIN. The Directors are prepared to receive TENDERS for
APAN, AUSTRAyLIA. &c., via EGQ’PT, fmt the supply of the undermentioned STORES in sueh

UTHAMPTON and MARSEILLES. quantities as the Company may require during twelve

The PENINSULAR and ORIENTAL STEAM | Mouths from May 1, 1869 ~—
NAVIGATION COMPANY book Pusu}gen and | 1. Canvas. 16. Brushes.
receive Cargo and Parcels by their Steamers for 2. Rope, Twine, Mats, | I7. Baskets.

From From . De;e..dm 18. Bolt: Nuts, Spikes,
Southampton. Marseilles, g :
GIBRALTAR  Saturdays,zp.m. - & ;xzm, “&c g‘ Axles m
MALTA o - . Brass, &c. _ % . Kegs,
ALEXANDRIA .. Sundays, 7am. | & ";:) (Piates, Bams, = =~ pood Treoalls
ADEN . . oreign .
BOMBAY . " . » 1. S::‘l. Files, Springs, | 72, G;;ﬁ:tmpnnd Iron
ALk S , & Cotton Waste, Wisk- | 21, Trou Castiogs.
CALCUTTA Satrday., April 3 | Snday., April 1z, fng, &c. 24, Brass Tubes.
PENANG 2pmokevery [ pama&evary | 9. Load Piping, & 25, Screws, lIrom, amd
SINGAPORE | alternate Satur-} alternate Sunday |* 10. Varnish. Brass.
CHINA l day thereafter. thereafter, 1L, Colours. 2. 1 .
JAPAN }:- Olls, 27. Lamps and Fis-
Saturday, 17 Sandsis 7S | 14’ Doather, LathaStraps, | 38. Coscu Wittings
AUSTRALIA Awih 2 pm, & April, 7 om., & Pipes, &c. 29, Chair Couplings, &e.
e e (ST Ak Bunday | 15, Coach and| 30, Nalls.

Indian gs‘ u hﬁwh?z !”“(‘ with the British Formee of Tender and other particulars may be b

n cam gation p X 8 ained torekee; toke-npon-

0, and Parcels are nmow booked {fnw to any :fm A::u"hl‘,_s per, 8 Treat, ou sod

of Ponsm.uchcdatbythatCompany's teamers. Tenders must be lodged with the Secretary om o

For full particulars as to frei passage, and insur- | before April 25,
amce, a?zlny at the Company’s Offices, 122, Leadenhall- The Directors do not bind themselves to accept the
street,’London, or Oriental-place, Southampton. lowest or any Tender.

J. SAMUDA, Secretary.

Stoke-upon-Trent, March 31, 1869.

RAILWAY CA}}JI}‘}AGE COMPANY
ted).
Eecabjiahod 1647, RAILWAY LAMPS AND
Oldbury Works, near Birminghan., BRATLWAY CAAPRRIHAGE
Manufacturers of RAILWAY CARRIAGES AND RAILWAY FOG SIGRALS,
WAGONS. and every dessription of Ironwork. KNTGHT, M Y, and DAVIES, S :

Passenger Carriages and Wagons built either for cash
:' f‘:&m“ orora period of years. Bailway Wagons The Jgﬁz'mm: Lamps was awarded
or to the above Maanfasturers, International Exhibition,

Chief Offices—Oldbury Works, near Birmingham. 1863,
London : 7, Great Winchester-strest-buildings, E.C.
AILWAY SIGNAL and TELE.
< 3 GRAPH WIRE, Twisted Strand and ie-
MOULTON and CO., ton India | o> GRA YR i ot rand_un _Sl’"‘
« Rubber Mills, Bradford, Wiltshire.—Manufacturers WILLIAM IBELLEandI.. ’COMPFANYH
of thelr Patent Steel Embedded and other Indis Rubber Gibb-s Deritend, anm(h;n
Springs for Locomotives, Railway Carriages, and Trucks. treet,

Indla Rabber Valves, Sheet Packing, Washer Rings, R -
e e W e | CANADIAN NEWS vy Thucs
Garments, Blankets, Sheeting, Elastic Hot Water L | o the EEW DOMINION.

Cushions, &e., &e. Offce: 13, ("Pnc. ﬂf:hnp:‘,ﬁ”[ﬁ', cireet, E.C.
WELDLESL(Emlb‘EEL TYRES.
enr i by THE LONDON  SCOTSMAN.
SHEFFIELD. AWEEKLY JOURNAL OF ANGLO-SCOTTISH
ARNOLD AND SONS IMPERCEFTIBLE PRICE TWOPENCE.
Acknowle:lg;de ? e;ei ::etrll.;ﬁlm most mcsm{onablc, OFFICE—;, nggg%lfl}_léﬁs-s'ruﬂ.

et invented.
LASTIC STOC&INGS. KNEE
CAPS, &c., for Varicose Veins and Weakness, IC DOLOREUX, NEURALGIA-
manufactured of very superior India-rubber to those Lumba.lgn. Sciatica, Rheumatism, &c., &c.. cured
cnerally made, consequently will be found to retain | —Earache, Toothache, &c., &c.. relieved by the use
their clasticity 3 much lon e period. c o D;ggks ,ﬁowm—:’. Price 15. od. and 25. 9d.
ABDO) AL B y ilway Conveniences, ea moni: .
Crutches, Artificial Legs, Arms, Hands, &c., and every GOUT CURED WITHOUT Colchicum (ﬂlﬁ in-
description of Surgical Appliance for the cure of De- | jurious effect of which is toa_well known), by "DY-
formities.—Man cturccfgy GEE'S GOUT CURK.” Price 6d., and “Dr.
ARNOLD AND SONS, GEEf’eS' EOUT EMBROCATION,” aflarding relief
Surgical Instrument Makers to St. Bartholomew's in 2 ours. Price 2
& Hospital, 35 and 36, West Smithfield, Dr. GEE'S TOOTH P%LW'DER has stood the test
ndon. of fifty years’ experience, and is declared the best for

N.B.—Directions for measurement and prices for. | preserving the sseth and Price 1s, and 2s.
warded. An exp erienced female to attend ladies. Depot, m w.C




ArriL 3, 1869,

THE RAILWAY NEWS,

343

ThHe Rallvap Nelvs.

LONDON, SATURDAY, APRIL 3, 1869.
=

THE GRAND TRUNK OF CANADA REPORT.

‘THE impression made upon our minds by the perusal of the
report of this company just issued was of a decidedly encourag-
ing character. The proprietors have passed through a dark
and dreary time. They have had to endure more disappoint-
ments than have perhaps fallen to the lot of any other com-
pany, and its experience has ranged through all the gradations,
from the most sanguine expectations, to the most desponding
feeling among the proprietors. Those, however, who have
been at the head of the affairs of the company have never
faltered in their opinions as to the ultimate success of the
undertaking. It may not perhaps realise the anticipations of
its carly friends and promoters; but sooner or later it must
become a great national, and, what is perhaps of more import-
ance to the proprietors, a remunerative, undertaking. The
report now issued bears the signature of a new president—a
gentleman, however, who has devoted a very large share of his
time and attention to the management of the undertaking, and
whose experience in railway matters at home will be found of
great service in connection with the administration of the affairs
of the Grand Trunk Railway. We feel confident that every-
thing which untiring exertions and steady devotionto the interests
of the railway can do, will be afforded by Mr. Potter to the
railway the presidency of which he has accepted. The section
of proprietors who were so clamorous for the removal of Sir
Edward Watkin will no doubt be pleased to learn that he is no
longer the president of the railway, while those who were
anxious to have retained the benefit of his great experience and
ability will regret his retirement the less because his place has
been so well supplied. Itis due to Sir Edward Watkin that
credit should be given to him for the altered position in which
the railway now is, as compared with the time when heaccepted
the office which he has just vacated. At that time the line
was in a hopeless condition. It wasonly by great efforts that
the Canadian Government were restrained from taking posses-
sion of it, for the advances which they had previously made.
‘The utmost uncertainty existed as to the working of the railway.
No person could tell when the next train would run, and
freighters and passengers had no means of ascertaining whether
they could send their goods or travel by what was then, by a
figure of speech, called “the Grand Trunk Railway.” The
enginedrivers and guards and emgployés on the line were
unpaid; the road itself was in a most dangerous condition ; a
state ofanarchy prevailed in every department, and ruin stared
in the face every person who had ventured his money in the
undertaking. All thisis nowchanged. The road isin good order,
but still capable of some improvement ; the rolling stock has been
increased, but the growth of the traffic has exceeded the too
HEmited means of the company for supplying additional engines
and cars. MNow, the traffic of the line exceeds the capability of
carryingthefreight; fkex, thebusinessof theroad wasin its infancy,
and financial embarrassmentthreatened to strangle itinitscradle.
The trains travel with a regularity which enables the company
to compete successfully with American lines for a fair share of
the through traffic from the Atlantic to the North
Western States, and the result of the last year's working, in the
face of numerous difficulties, is to show a profit of close upon
£300,000. Sir Edward Watkin has not been able to control
events which have had tremendous results, not only for the
United States, but for Canada, and, indeed, for the world.
The momentous issues at stake between the Northern and
Southern States resulted in a war which, by deranging the
American currency, has entailed upon the Grand Trunk Com-
pany an actual loss of not less than £413,521, and about an equal
sum in the shape of advance in the price of labour and material
required on the railway. The railway has not only suffered thus
directly from the effects of thecivil war in America, but it has
also had to sustain heavy losses by the termination of the Reci-
procity Treaty consequent upon the war, and which rendered

necessary in the States the adoption of a fiscal policy wholly
opposed to the principles on which that treaty was founded.
Another great source of loss and discouragement to the com-
pany arose from the condition of the line. At the time it passed
into the hands of the company the rails and road were in
such a discreditable position that in the six years that have just
elapsed the renewals have burdened the company with an outlay
of not less than £907,809, or close upon one million sterling.
A large expenditure under this head would of course have had
to have been incurred, but probably had the line been well
ballasted, and provided with sound sleepers and good rails, at the
outset, the expenditure would not have been more than one hal
of that which has taken place. These are matters which should
be taken into account in any attempt to estimate fairly the
position of the Grand Trunk Railway during the period in
which the late president held office and at the time when he
retires from that post. The report now issued states that “ but
for the loss direct and indirect through the depreciated
currency and high prices resulting from the war in the States,
the company would have been in a position to pay cash dividends
on the first and second preference bonds and stocks at least,and
probably on the third preference stocks also, since 1863.”

With regard to the future of the line, we think that there are
elements of progress and prosperity which should tend to create
confidence on the part of the proprietors. The working ex-
penses, which have hitherto been so heavy a charge upon the
undertaking, will be reduced as the permanent way is brought
into better condition—a work which is very rapidly being
carried out. The last half-year shows an expenditure under
this head of £126,772, against £85,819 in the corresponding
period of last year, and this sum includes an outlay on improve-
ments and renewals of £22,747 now debited to revenue,
against £17,351 in 1867, then charged against capital. Owing
to improvements which have been effected, the actual cost of
the maintenance of the road has decreased in the half-year by
an amount neatly equal to 50 per cent. of the additional outlay,
thus showing the policy of carrying out really first-class
improvements on the road. The working expenses for the past
half-year have been at the rate of 59'44 per cent., against 63'50
in the December half of 1867. This is in itself a satisfactory
feature. Just in proportion as the condition of the road is
improved, so will the traffic increase ; and as a® indication of
this we see that the gross receipts last half-year amounted to
£756,163, against £704,379 in the corresponding half of last
year.

Another of the very serious drawbacks against which the
company have to contend is one which, we are convinced, will
very shortly disappear—we refer to the loss on American cur.
rency. The policy which President Grant has inaugurated—
that of economy in the public departments, an efficient check
and control over the customs and excise officers, and a
more complete collection of the taxes—will result in very large
accessions to the revenue. The frauds successfully practised,
with the connivance of the officers of the customs at New York
and other ports, are stated on competent authority to amqunt to
little, if anything, short of the whole amount levied as income-
tax in the United States. A determination to put an end to this
state of things is indicated by the appointment of Mr. Grinnell
to the head of the customs department at New York. The
vexed question of gold and currency payments on the bonds of
the United States is in a fair way of being settled, and when
arranged will serve to strengthen the credit of the United States,
and hasten the time when currency and gold shall be more
nearly equalised in value, and when the loss on exchange will
be very considerably reduced or entirely disappear.

The completion of the Intercolonial Railroad is yet another
circumstance which ought not to be lost sight of in estimating the
probable future of the Grand Trunk road. During the con.
struction of the line the conveyance of men and materials for
the road will add very considerably to the traffic of that which
is at present the poorest and most unprofitable section of the road
—that lying eastward of Quebec. =~ When finished it will make
this section of the road a portion ofa grand line of intercommu-
nication between Halifax, Quebec, Montreal, the whole district of
Upper Canada, and the North Western States. Add to this the



