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completion of the Buffalo-bridge, the negotiations for which are
already far advanced, and the construction by the Michigan
Railway of the route to Chicago, and we may form some idea
of that future which, in spite of so> many disappointments and
discouragements, still awaits the Grand Trunk Railway of
Canada.

As a minor, but by no means unimportant, matter, we
notice the establishment of more amicable relations with the
Buffalo and Lake Huron Company, and the conclusion of a
new agreement, the object of which is to settle past differences,
and to lease the line in perpetuity inst ead of for 21 years, as
originally agreed. All causes of disagreement between the
two companies are thus brought to a close. Internal dissen-
sions fostered and promoted by a small section of the
bond and shareholders have been allayed by the retire-
ment of Sir Edward Watkin. With the consideration and
assistance which the company have a right to expect from
tke Government of Canada, the various sources of improve-
ment to which we have reterred, and the certainty of improved
receipts in the future, the proprietors are justified in looking
forward hopefully to the position of the company, and to its
increased prosperity under the reconstituted board and the
guidance of its new president. The three new directors, who
have taken the place of Sir Edward Watkin, Mr, Blake, and
Mr. Young, are Messrs. Gillespie, Hodgkinson, and Menzies,
and we may fairly hope that the new blood which they will
infuse into the undertaking will be attended with satisfactory
results. We are glad to hear that Captain Tyler has accepted
the vice-presidency of the company.

THE CALEDONIAN AND NORTH BRITISH
LITIGATION.

THE occurrence of Good Friday prevented us receiving definite
information in regard to the legal action taken by the North
British directors against the Caledonian Company in time for
our last issue. In theinterval, the application for an interdict to
prevent the declaration of the proposed dividend by the Cale-
donian has been argued before Lord Barcaple, the judge sitting
during vacation, and has been refused by his lordship. The
meaning of the judgment pronounced by the judge was, we may
explain, that he refusedto grant immediately the injunction craved
until the respondents had opportunity to lodge answers, and to
have the case argued more fully. The rights of the North
British Company, if any, were not necessarily affected by the
circumstance that the interdict was not given in time to prevent
the declaration of dividend, for, as the eight days allowed to
the respondents for answers will expire before the dividend is
payable, the court, on the re-hearing, may yet grant the injunction,
Theanswers called for from the Caledonian were due on Friday,
and in the meantime, from the proceedings at the half-yearly
meetings of the two companies, there appears some slight pro-
bability that the differences between the boards may yet be
amicably settled.

The tone adopted at the Caledonian meeting was distin-
guished by moderation, and the directors and shareholders
will deserve commendation if their conduct, under circumstances
inwhichallittle irritation might have been excusable, paves the way
for a peaceful settlement. It became that board to take all com-
petent steps to attain this result, the position taken up by it in
the court being in one respect far from creditable. The threat
to throw up the agreement as illegal, rather than submit to have
the case, as stated for the North British, decided against them,
was not worthy men of business or of honour; and a difference
of degree, whether the sum in dispute be £10,000 or £130,000,
could not justify such a plea. The agreementmustclearly be inter-
preted, whether by the law courts or by the arbitrator, according
to its fair intent and meaning ; and as it embraces provisions for
its own termination, it will be open to the Caledonian to throw
it up should the bargain prove a worse one for them than they
had anticipated. .

If the proceedings at the one meeting were commendable,
the result of the other was not less so. The demand of the
North British that the plea of illegality should be withdrawn, as
a first step to the resumption of negotiations, is only what, in
the view we have expressed above, that company was entitled

to ask; and it will be observed that nearly all the words of
heat or irritation at the North British meeting had their source
in this offensive plea. As regards the further demand that the
Caledonian should refer the whole case to the arbitrator,
it is not easy to see why objection should be
made to it, if the Caledonian has any faith in it

own interpretation of the agrcement. No man better
than the Marquis of Salisbury can tell the value of any estimate
the North British has put upon its claims in regard to the
Waverley route, or can judge better from experience of railway
affairs the meaning conveyed in the different clauses of the
agreement. The boards and the shareholders of both lines pro-
fess to be animated by a sincere desire to fulfil the treaty in its
fair and honest meaning, and as the officials and the directors
are so decidedly at variance regarding it, it seems reasonable
enough that bcth parties should argue the case before the
arbitrator, and accept honourably and fairly the decision
which may be come to by the noble lord.

The only other point in the North British meeting worthy
of remark is the reception given to Mr. White, of Overton, who
proposed a vote of censure upon the directors for going into
the law courts. The board he sought to condemn is prac-
tically of his own creation, and his appearances at the meetings
of the company are chiefly memorable in connectioa with its
difficulties. That the step taken by the directors was  ill-
advised ” may probably be allowed, but when measures were
being taken to repair the error and restore peace, the accept-
ance of Mr. White’s motion would have been quite as ill-advised.
There was no mistaking the import of the cries of ¢ Hear, hear ”
which saluted Mr. White's statement that the breaking-up of the
joint-purse agreement might be more disastrous to the Caledo-
nian than to the North British; or the applause which greeted
Mr. Stitt's rejoinder that Mr. White had come to the
meeting to rescue the Caledonian Company from the
position in which it had placed itself. The whole feeling of
the meeting was in favour of the views of the directors, even
though a portion of those present considered the application
for an interdict to be rather a strong step. We quite believe,
with Mr. Stirling, that the agreement, if fairly worked, should be
worthmore to each company than the sums in dispute ; and in the
interests of peace, and of the welfare of both companies, it is
earnestly to be hoped that concessions on both sides may yet
lead to the matter being arranged without recourse either to
law, or a revival of the old rivalry and competition.

That the difficulties of the case are as great as the interests
involved are momentous will be seen from what fell from the
learned judge on refusing the interdict. It will be observed
from the remarks of Lord Barcaple that he did not accept the
interpretation put upon the joint-purse agreement by either
party. Hislordship did not think the agreement was so clear
as both sides maintained it to be, and he seemed to share the
surprise generally felt that a document framed by good busi-
ness men should be capable of two interpretations so widely
divergent as were pleaded before him. The agreement, as we
perceive from a report issued in January, last year, by the
North British board, was ‘‘adjusted by a committee of directors
of each company, and had the approval of both boards.” The men
by whom it was so drawn up and approved must, we imagine, have
had some idea of what they meant to be understoody and we
incline to think that the interpretation put on its meaning by the
North British board is the correct one. The name of the
agresement and the terms of its first clause point distinctly to a
division of money, and the other articles providing for the
allocation of traffic, upon which the view of the Caledonian
board is based, are merely corollaries, intended to equalise the
work done to the money drawn. The words in the fourth
clause, directing that the traffic shall be divided ‘‘as near as
possible " to yield the revenue to be drawn, seems to indicate
that a money division was to be the main object, and the traffic
adjustment the secondary and consequent purpose of the agree-
ment. The same clause prcvides that on the expiry of the
agreement from any cause the “joint account of receipts” is
to cease, and snsZead, the traffic is to be allocated in a certain
manner. The words we have italicised scarcely bear out the
argument that the whole arrangement was meant to be one
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for the allocation and distribution of traffic only. But, as already
o!)scrved, Lord Barcaple did not accept the interpretation of
gther side. One reason for refusing to grant a summary in-
junction was stated to be the proposal by the North British Com-
pany that cack company should set aside a sum to abide the
award of the arbitrator. If the claim might turn out to be against
the North British—the only view on which ajoint deposit of money
could be sustained—then it was an unsettled account; and to
order each party to retain a sum to meet the ultimate extrica-
tion of the accounts would not have any bearing as a specific
carrying out of the agreement. His lordship further held that
as neither party had hitherto acted on the agreement to the
extent of creating a common fund of the gross receipts—as the
complainers themselves had not soacted—nocase had been made
out for taking the unusual step of granting an interim interdict,
While carefully abstaining from giving a decided opinion as to
the meaning and intention of the agreement, his lordship was
ca.}'eful to point out that the fears of the North British that they
might have to proceed against the individual shareholders of
the Caledonian Company for redress in the event of the present
dividend being distributed were groundless, as the company
could be proceeded against in its corporate capacity. In the
resolution of the North British directors as to the condition on
which legal proceedings will be suspended, his lordship’s views
are adopted, and it is proposed that any balance accruing to
either company under the arbitrator’s award shall be treated
as a common debt due from one company to the other.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.

- &
WE hear of no further approach to official negotiations with
the Great Northern beyond admissions on both sides that a fusion
would be most desirable, and that it is now only a matter of
terms. We understand that the shareholders who are busying
themselves in the matter intend to continue their exertions
until their end is accomplished. Meanwhile the Sheffield tra ffic
continues most satisfactory. It has an increase of more than
£1,500 over the Easter week of last year, notwithstanding
the adverse circumstances which have given its neighbour—the
Lancashire and Yorkshire—4 2,000 less than last year's Easter
week. The gross traffic for the first quarter of 1869 will give
432,500 increase, and, according to the returns of expenses
for eleven weeks and thirteen days, the increased cost will
not exceed £6,500, thus giving £26,000 net, or £2,000 per
week. Are the shareholders aware that £1,500 a week net
increase until the end of the year would give them about
3% per cent. dividend for 1869?—that is to say, # per cent.
more than the Caledonian has paid—partly out of premiums -
for the last twelve months, the latter stock being now at £8o.
Moreover, the Caledonian has serious claims against it, involving
a large part of its ordinary stock surplus. The Sheffield, on the
contrary, has, with improved circumstances, a large additional
surplus within its reach. If it can only raise its debenture
capital at the same rate as the seriously involved North
British is now obtaining money, the Sheffield could save £30,000
a-year on this item alone. £1,030,000 of 6 per cent. preference
shares, coming next after the debentures, are redeemable at
par next year. On this and other redeemable preterences
420,000 a-year could be saved by the improved credit of the
concern. Its Grimsby Dock property will develop rapidly in
a period of more active trade, and the losses on the South
Yorkshire and Cheshire lines will shortly disappear for the
same reason. Altogether, we hardly think the value of this
property is sufficiently appreciated, apart from prospects of
amalgamation.

THE ATLANTIC AND GREAT WESTERN.

THE negotiations, to which we have previously referred, which
have been commenced with the Erie Company, for an altera-
tion of the terms of the lease of the Atlantic and Great
Western, have not yet been brought to a close. Pending the
result of these negotiations, however, the directors have decided
upon proceeding with the conversion of the securities according
to the July programme, and risking delay in the collection of
the first quarter’s rent, due on the 1sth inst, and the conse-

quent postponement of the payment of the coupons. The pay-
ment of the coupons due prior to January 15, 1867, and inclusive
of that date, will be made as soon as possible; but income
bonds are now being issued in exchange for the coupons to
holders who are willing to accept them. In the mean time,
and with the view to prevent hostile litigation, and to protect
the property from threatened attacks, the railway has been
placed under the joint receivership of the President of the Erie
and the Vice-President of the Atlantic and Great Western
Companies.

OPENING OF THE LEEDS AND YORK DIRECT
RAILWAY,

—_—————
(From our Local Correstondent.)
Leeps, THURSDAY.

THE long-desired communication with Leeds by the North Eastern
system, though not quite the ‘‘direct” line of King Hudson’s
reign, was virtually brought about to-day—the opening of the Leeds
Extension through Leeds and the Church Fentoa and Micklefield curve
together forming a route between Leeds and York and Leeds and Hull
as short and as expeditious as is well possible. The Micklefield and
Church Fenton, which, by a new line of six miles, unites the North
Midland with the Leeds and Selby, has been ready for some months ;
but the vast extent of the works through Leeds, between the Marsh-
lane and the new station adjoining the Wellington, have only just
been completed. These works are of an extraordinary nature, and
are referred to below. Only on Tuesday last Colonel
Hutchinson, the Government inspector, gave his official approval
of the Leeds works, so asto enable the North Eastern directors to open
the direct line to-day. The result of this permission was that trains ran
from the new Leeds station instead of from the Wellington,and the saving
of time in ordinary trains to York 20 minutes and in express 35 minutes.
To Hull 20 to 30 minutes are saved.

To-day the North Eastern removed the whole of their train service,
and the London and North Western also. The old station (the Wel-
lington) is therefore left in andisputed possession of the Midland Com-
pany.

By the opening of the new line the North Eastern and the London
and North Western will be ablz to run their trains to the east coast

entirely independent of the Midland, and at highly ac-
celerated speeds. Hitherto the route to Hull, York, and
Scarboro’, &c., has been iz Methley and Milford Junctions,

a circuitous route notable for its delays. The works on the Micklefield
connection are comparatively light and unimportant when compared
with those at the Leeds end. The new joint station is to the south of
the Midland (old station), and is in shape of the letter V. It is of a
grand description, only equalled by some of the metropolitan erections
of a like nature—Cannon-street and Charing-cross, for instance. The
Leeds line is under a mile in length, but in consequence of the route
being right through the town—the line crossing the main street and
also the burial-ground— and being almost wholly on arches over streets,
river, and canals, the cost has been close upon half a million sterling.
The engineering works arc on a grand scale, and reflect the greatest
credit on the engineers of the company. In crossing the town, and at
a high elevation, some of the railsare laid on indiarubber, in order to
deaden the sound. Trains pass over the roofs of houses; and, altogether,
the work is one of engineering difficulty most successfully surmounted.
The North Eastern and London and North Western Companies, now
that this independent outlet to the Yorkshire watering places is ob-
tained, are contemplating a rivalry with the west coast by extending
the *“ season ” excursions at both ends a month sooner and a month
later.

THE RUNCORN BRIDGE AND VIADUCT.—-NEW ROUTE
TO LIVERPOOL.
—_——

THE Runcorn line, reducing by nine miles the distance between London
and Liverpool, was opened for passenger traffic on the 1st of April, The
construction of this line has been a very costly affair, involving the
building of an expensive bridge over the shallows of the Mersey at Run-
cornGap. The foundation-stone was laid early in 1864. The following
figures will give an idea of this undertaking :—The total length of the
structure, including slopes on either side of the river (there being 65
arches on the Lancashire, and 32 on the Cheshire side of the river), isa
mile and a half. The river is traverted by means of a huge iron bridge,
consisting of three ‘‘stretches” of wrought iron girders, resting on
stone piers rising from the bed of the river, and two on the margins at
either side. Each of these *‘stretches ” measures 305 feet, the height
above the riveratspring tides being 75 feet to the under edge ol the girders,
and 78 teet 6 inches to the surface of the rails. The framework of the
bridge proper consists of four iron beams, which extend the whole
length of the span, the outer beam being strengthened on both sides by
a trellis work 40 feet in depth, which, while heiping to bind the struc-
ture, gives to the huge mass a comparatively light and airgy appearaance.
Of thearches which form the rema‘nder of the viaduct 88 have each a
span of 40 feet, and 9 of 61 feet 6 inches. In October last a footway
alongside the bridge was opened to the public, and has been found a
great convenience as a substitute for the ferry. The journey from Lon-
don to Liverpool will be performed, it is expected, in a trifle over four
hours, the distance being a little over 200 miles. There will be no
stoppage on the way, the water supply being scooped up ty the tender
from tanks placed between the rails in the neighbourhood of Rugby.
The tanks are supplied by an Artesian well that has been sunk for the
purpose. The Runcora works are highly creditable to Mr. Baker,
engineer, and to the directors of the London and North Western Rail-
way Company, for whom they have been executed.
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RAILWAY AFFAIRS IN AMERICA.

(From our own Corvespondent.)

NEwW YORK, MARCH 18.
THE patrons of Wall-street have been thrown into a state of consider-
able flutter and excitement to-day by the publication of the report of
the Select Committee of the State Senate in relation to the charges
which have been made against the members of the Legislature for
receiving bribes from the Erie and other railway companies. Of course
the charges were indignantly denied, and Mr. Horace Greeley and other
newspaper writers who had dared to make the charges have had to con-
sider themselves as ‘“reprimanded.” The committee state in their report
that ‘‘the newspaper charges made in the instances that were brought
to the notice of your committee were tounded on rumour alone, and
have been in no case sustained by the evidence of the writers or other
proof.” These nmaughty newspapers will, it is hoped, duly appreciate
the justice of the sentence, and at the same time the mildness of the
punishment awarded them. The report goes on to state, immediately
after having inflicted this heavy blow upon the Z7iune and otber
papers :—

*“ The committee deem it their duty, however, to express the opinion
that, under the law as it now exists, it is almost impossible to prove
the crime of bribery, where it has been committed, and they recom-
mend a change in the law, by which the giver of a bribe, which is ac-
cepted, shall be exempt from prosecution. The guilt of the party who,
by accepting a bribe, betrays a public trust and violates his official
oath, is (ifthere can be degrees in guilt of this kind) greater than that of
him who gives it.”

This is, of course, a noble sentiment, and forcibly reminds one of the
scene with Surface and Teazle, which is brought to a summary close by
the old gentleman’s angry exclaimation, ¢ Oh, d—— your sentiment.”
That there was some foundation for the charges which have been so
freely made is pretty clearly intimated in this admission of the com-
mittee of the difficulty of getting evidence, but it is more strongly
proved in another portion of the report, in which the committee say : —

‘‘ 1. Large sums of money were expended for corrupt purposes by
p?rtiseésl8 interested in legislation concerning railways during the session
of I 3

‘ 2, Lobbyists were thus enriched, and in some cases received money
onthe false pretence that the votes of senators were to be thereby in-
fluenced.

¢ 3. There is no proof of actual bribery of any senator.”

The senators are of course absolved from all imputation,
and the only result of the inquiry is that a number of
unsophisticated gentlemen, such as Messrs. Drew, Vanderbilt, Gould,
Fisk, Lane, Eldridge, and others, have been induced to part with
large sums cf money to persons fo: services which are of no
value whatever. Credat Judaeus ! It was proved that Mr. Eldridge drew
$500,000 from the treasury of the Erie for which no receipt and vouchers
were given. The committee give the names of certain persons who
received sums varying from $5,000 to $60,000, and with considerable
irony they proceed to say :—

‘ Whether the creation of so large a fund as that entrusted to Mr. Eid-
ridge in this instance, the expenditure of which is lett entirely to the discre-
tion of a single individual, and for which no vouchers or accounts are re-
quired, is usual with railroad companies, your committee are not
informed. It is a question of more immediate interest to stockholders
of these companies. The testimony leaves no doubt in the minds of
your committee that large sums of money were, in fact, furnished with
the intent that they should be used for the purposes of influencing legis-
lation unlawfully. In the only cases in which your committee have
been able to obtain any direct evidence, the moneys so furnished were
not, in fact, used for the purpose intended, but went to enrich members
of the lobby. The case of Lewis F. Payne furnishes a remarkable
cxample of credulity on the part of the parties expending money, and of
impudence and duplicity on the part of the person receiving it.”

This gentleman was a harbour master of New York, and was paid
$10,000 for a few days’ service at Albany. Another gentleman who was
examined was a Mr. Caldwell, and what the committee say of him is
so characteristic that it would be a pity to spoil it by condensation. The
committee say :—-

““In reply to a question whether he received any money from an
officer of the Erie Railway Company to be used in securing the passagz
of the bill, he answeredin the negative. A question whether he received
money from such source for any purpose, he declined to answer till he
could ‘turn it over in his mind.’ He also declined to answer *till
he had time for reflection.” The question whether he knew of moneys
being paid by any person interested for or against the bill to anyone for
the purpose of securing the vote of any senator, and whether he received
money from any party interested in opposing the bill—he said he could
decide whether he would answer these questions by the next morning ;
anq the committee adjourned to the next morning to give him the
desired opportunity for ‘ reflection.” Your committee were in attend-
ance the next day at the appointed hour and place, but Mr. Caldwell
did not appear, nor has he sincs been before them, and on inquiry your

committee have been informed that he is spending the season in some
of the Southern States.”

Mr. Horace Greeley, editor of the Zribune, was called, and explained

that the gentleman to whom he had alluded in his paper as having
been bribed was Senator Mattoon ; and he, of course, denied eves
having received anything, directly or indirectly, for such an improper

urpose. Mr. Drew, however, stated upon examination that ¢ Mr.
Khttoon intimated to him as if he would take money if it was offered
to him. When asked to give the language of Senator Mattoon, upon
which he based this inference, he stated that ‘Mr. Mattoon said we
cannot go there and live upon what we get, and all that kind of talk ;
the inference that I drew was, that he would take money if it was offered
to him.””

Here it may be presumed the matter will now rest. The senators
are exculpated, the lobbyists are implicated, and the newspapers are
censured. :

There is yet another report of a committee in connection with rail-
ways, which is dealing with matters which, to railway proprietors,
are of even greater practical importance than the purity of the
New York Senate. The committee were appointed to inquire
into the alleged over-issue of stocks and shares by the Hudsom Rives,
the Erie, and the Central roads. In this report the directors are absolved
from all charges, but the report is something like that famous verdict of
a jury which acquitted the prisoner and recommended him not to do it
again. The most important part of the report is that which deals with
the issues of the Erie Railway. For some time past it has been very
generally reported that the share capital of the Erie had lately been
enormously increased, and that the amount issued was something like
$120,000,000. It now appears, from the evidence of Mr. Otis, the
secretary of the company, that the total amount is only §57,766,300,
and of preferred stock $8,536,910. Up tc March 7, 1868, the total
share capital was $34,265,300. On August 7 of the same year the
capital had increased to $37,765,300, and on October 24, 1868, the total
was, as just stated, $57,766,300.

The total capital of the Central road on January 22 of this vear is
reported at $16,012,894, which embraces the original stock and all swb-
sequent increases, whether by conversion of bonds or by the votes of
stockholders. The presentation of these reports has led to some excit-
ing discussion in Albany with a view to prevent the improper issue of
stock and scrip by railroad companies, to protect éosa fide stockholders,
and to secure better and more honest management of railroads. These
amendments differ in some respects, but all aim at the same objeet.
One prohibits the issue of any stock with the intent, directly or indirectly,
to affect the market price of the bonds or stock of a company for specula-
tive purposes. Another forbids the issue of scrip or stock without the
consent of the Legislature. Still another proposes to limit the power
of the presidents and directors of railroad companies, to prevent the
issue of stock beyond the amount authorised by the charter, and to
make the action cf the stockholders necessary in all cases where the
stock is increased. There is no subject on which the
Legislature can be better employed, ‘ and we hope,” saysthe 7ridusne,
¢¢it will be well considered and such amendments made to the rail-
road law as to prevent stockholders and the public being swindled in
the way they have been by unscrupulous directors and stock gamblers.
At present the managers and directors of railroads can inflate their stock
with impunity, and thus tax the public by high rates for passage
freight to pay dividends on a fictitious capital. It isa tax on the whole
community. The people are made to pay rates corresponding to a
capital of sixty millions, when the actual cost of a ta.ilroa.tf has not been
more than twenty millions.  Besides, the majority of the stockhelders
or the purchasers of the stock are often swindled to enrich a few of the
directors or the managers. We have had recent examples of this.
Every man, woman, and child in the community is affected directly or
indirectly by such a railroad tax. No tax is more general. The time
has come when the public must be protected against unscrupulous rail-
road managers and stock gamblers, The Legislature should pass at once
a stringent and comprehensive law on the subject.”

There can be no doubt that very serious injury is done to the credit
and reputation of the country, not only at home, but abroad, by the
numerous unprincipled acts of persons connected with the management
of American railway companies, and if some step is not speedily taken
to restore confidence in the integrity of the State Legislatures, the im-
partiality of the law courts, and the honesty of directors of American
railways, the time will come when they will be avoided and shunned
by all except the clique of speculators who lJive upon the fluctua-
tions of the Stock Exchange.

It will interest many of your readers to know that the Erie Company
are now going in for a general bill to amalgamate all their leased lines
into one general undertaking. The bill recites that the company, having .
by lease and purchase become possessed of the following named property
and roads—to wit, the property of the Long Dock Company, the
Paterson and Hudson River Railroad, the Paterson and Ramapo Rail-
road, the Paterson and Newark Railroad, and the Northern Railroad,
in the State of New Jersey ; the New York and Newburg Railroad, the
Buffalo, New York, and Erie Railroad, the Rochester and Genesee
Valley Railroad, and the Chemung Railroad, in the State of New York ;
the Hawley Branch Railroad, the Jefferson Railroad, the Buffalo, Brad-
ford, and Pittsburg Railroad, in the State of Pennsylvania ; the Atlantic
and Great Western Railroad, extending from Salamanca, in the State of
New York, through the States of Pennsylvania and Ohio to Cleveland
and Dayton, in the last-named State ; the Cincinnati, Hamilton, and
Dayton Road, the Dayton «nd Michigan Railroad, in the State of Ohio,
and a contemplated line of railroad between West Salem and Toledo,
also in the State of Ohio, and thence to Chicago, in the State of Illineis ;
and it being necessary to operate all the said roads successfully as ane
line, that the said Erie Railroad Company should have additional
and enlarged powers for that purpose, the said Erie Railroad Company
is hereby authorised to make and file new articles of association to
cover the entire railway and its branches and leased lines, extending
from New York city to Cincinnati and Chicago, such articles to be
executed and subscribed by the president and a majority of the directors
of sajd company, and when so executed and filed in the office of the
Secretary of State they shall become obligatory and binding upon the
said Erie Railway Company, its successors, and assigns.
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IRISH RAILWAYS,

(Zroms our Local Corvespomdent.)

. . DusLIN, MARCH 235.
THE pruceedings at the meeting of the Midland Great Western Railway
Company, and the results of the present working exhibited, have given

tch satisfaction. As the chairman properly expressed it, the process
of improvement cannot be otherwise than slow, but the traffic is being
sndna.lly and well developed, and the present board of directors

eserve much credit for the efficlent manner in which the business of
the company is being carried on. _Since they have had the management
of this important line of railway improvemesnt has gone on day by day,
snd much further progress is reasonably .anticipated under preseat
arrangements. The following figures will give ample grounds for this
_expectation—viz :—In 1865 the net profits were, in round numbers,
£55.000; in 1866, £59,000; in 1867, £64,000; and in
‘1863, the past year, £75,000, or an increase of £20,000 since 1865.
As in Irish railways geoerally, there bas been a falling-off in live stock
carried ; but in pigs a most remarkable diminution occurred from the
decrease of this class of animal in the country. In 1867 112,941 were
caxried over the line, whereas in the last half.year the nomber fell on
-the entire Midland system to 17,000. The goods traffic has, on the
ather hand, wonderfully incressed, and has more than compensated for
the deficiency in the cattle traffic. The experiment is being tried on
this line, in the carriage of parcels, of carrying them on the principle
of an adhesive stamp. The parcels have by this system already incressed
in number, and, although there is a slight falling-off in the money re-
ceived, as might have been in the commencement, the directors
anticipate that the affair will turn out a success, as well as a great
public convenience. The board have been very successful in reducing the
interest on their debenture stock, and the fact that they have felt them-
selves justified in refusing to issue such stock any farther except at the
reduced rate of 4} per ceat., speaks most favourably for the restoration of
confidence which has taken place ia the public mind respecting this
company’s credit.

The report of the directors of the Dublin and Kingstown Railway
Company gves the amount available for dividend, including a surplus
of £798 18s. 1d.,, as £17,075 17s. 6d. Out of this sum the board
recommend, for the half-year ended the 28th February last, a dividend
on the capital stock of the company of 10 per cent., less income-tax,

9t per cent. on previous occasions, after which a balance

£13 75. 6d. will remain to be brought to next account. This small

addition to the usual dividend represents the accumulations of the

&}:flus amounts carried forward each year. The warrants for the
dividend will be forwarded to the pro?rletors on the 1st proximo.

I perceive that the proprietors of the Waterford, New Ross, and

rd Jusction Reilway Company have approved of the bill intro-
daced into Parlisment for making certain deviations from the existing
authorised route, by which certain very important advantages will be
‘gained, as also for modifying the borrcwing powers of the company,
aad for altering its title to that of the Wexford and Carlow Junction
Railway Company, as the intendedjportion of the line running from New
Ross to Waterford will be now abandoned.

The board of the Dublin, Wicklow, and Wexford Company have
communicated to the Dublin Stock Exchange their willingness to issue

debenture stock at 43 per cent.
The Newry Steam Packet Company, to which I referred some time
ago as then in the process of formation, have succeeded in procuring a

suitable steamer, and which is being now placed on the station. The
capital for the purchase of the boat had beeu previously subscribed, and
the company now commence operations. The steam business of the
port of Newry was previously done by the Dundalk Steam Packet
Company, which, however, it seems, failed to give satisfaction.

In consequence of the increasing business of the London and North
‘Western Railway Company with the port of Dublin, improved berth-
ing accommodation for their steam vessels has been sought for from the
Part Board. This appears, however, to have created some bad feeling,
as it is believed it is in contemplation to assign the berths of another
company to the London and North Western.

The directors of the Dundalk Steam Packet Company propose the
same dividend as that previously given—viz., 6 per cent. per annum, or
68 per share, for the half-year ended 31st January.

he Board of the Alliance Gas Company recommend an increased divi-
dend at the rate of 7 per cent. per annum for last half-year, against 6 per
cent. for the two Yltevious half-years. This will amount to a distribution
at about the following rateg:—viz., A Shares, 5s. 7d. ; B Shares,
3s. 6d. ; C Shares (No. 1), 7s. ; C Shares (No. 2), 2s. 10d.

An extraordinary general meeting of the shareholders of the Mining
Company of Ireland has been held for the purpose of taking into con-
sideration the opinion of counsel in reference to the pending Chancery
suit against Mr. R. Heron, their late secretary, and others ; and
whether it was the wish of the proprietors that the matter should be

rosecuted. The case in question is in referenceto the purchase of the
Bel‘ehaven Mines, which, although bought in the name and with the
money of other parties, is claimed by the Mining Company of Ireland,
on the ground that the purchase was made in trust for them ; both their
late secretary and solicitor were engaged in it, and are now personally
interested in the property. On the reading of counsel’s opinion advis-
ing the prosecution ot the suit, a resolution was passed unanimously
authorising the directors to proceed with the suit accordingly.

The railway traffic receipts do not exhibit much alteration as com-

with those at this time last year ; but trade has been very dull
ely, and with the slightest change in business for the better the
receipts may be expected to m\teria.lly improve.

In our share market railway securities have been characterised by an
absence of animation, but any changes in quotations have been
very slight. In banks, Nationals have fluctuated between 42% and 43§ ;
but both these and Nationals of Liverpool have been heavy. Hiber-
nians have also been dull, but Royals improved. There has been a flat
market for steams. Mining Company o? Ireland shares have been dull,
Wicklow Coppers have been likewise quiet, and Alliance Gas shares

have shown a general drooping tendency, notwithstanding the announce
ment of a better dividend.

WALES AND THE ADJOINING COUNTIES.

(From our Local Corvespondent.)
CARMARTHEN, THURSDAY.

SINCE the narrow gauge has been laid between this town and Whitland
Junction, the directors of the Pembroke and Terby Company have con-
tented themselves with being able to run through goods and mineral
trains, and the passenger traffic has been retained by the Great Western
and is taken over the broad gauge. This arrangement has, perhaps,
for the time, been the best for the interests of the Pembroke and Tenby
Company, for it is an extremely difficult matter to raisc additional capital
for railway purposes, and everywhere the most rigid ecenomy is being
practised as to working expenses. Various and numerous representa-
tions having been made relative to the inconvenience of changing at
Carmarthen and Whitland, and the advantages that would accrue to
the Pembroke and Tenby by rununing through passenger trains, the
directors came to the determination to put an end to the present arrange-
ment, and notice to that effect has been given to the Great Western
Company. The new order of things will come into operation on the
1st of May, just the commencement of the summer season, when visitors
to Tenby will be flocking there in large numbers.  Parties will then be
able to travel direct from Tenby to Liverpool, Manchester, Birming-
bham, ILeeds, and Scotland without break of gauge. Last half-
year there was a large increase in the traffic of the line, the
goods receipts alone being £1,683 in excess of the corresponding half-
year. The number of first-class passengers carried in the six months
also showed an increase of 1,216. The Government have commenced
to patronise the line in the carriage of goods and material to the dock-
yard at Pembroke, which in years to come cannot fail to prove an im-

rtant item to the company, for the closing of other dockyards will, it
1s believed, necessitate increased operations at Pembroke. A bill is
being \}::romoted in the present session, under the title of the Whitland and .
Taff Valley Railway Company, for constructing a railway from Whitland
to the Crymmych Arms, where extensive slate and slab quarries have
been worked for many years past. The line isto be cheaply constructed,
£4,000 perjmile being the estimate for everything, including the purchase
of land, so that a very small traffic will be sufficient to render it a
paying undertaking. A considerable traffic will pass from it over the
Pembroke and Tenby, and the directors of the latter have wisely
determined to render it every support in their power. The application
of the Llanelly Company for running powers over the line is to be

opposed.

g‘%e very large increase in the number of vessels that use the Penarth
Docks has induced the directors of the Taff Vale to offer facilities for
the construction of commodious graving docks and other conveniences
requisite for the repair of ships. The receipts of the dock and railway
are now nearly double what they were at the corresponding period ot
last year, and in order to afford every possible inducement to ship-
owners to patronise the dock, the course referred to has been determined
upon. Such is the remarkable increase in the traffic that the Penarth
shareholders are already beginning to confidently expect that in ihe
course of two or three half-years there will be surplus profits to divide
over and above the 4} per cent. guaranteed by the Taff Vale. Under
the agreement with the latter company the Penarth are entitled to one-
half the surplus profits, after payment of the 43 per cent., and if the
working expenses of the undertaking do not exceed 50 per cent. it is
evident that the guarantee is already about, if not entirely, covered.

In consequence of the length of the evidence, the petition for the
winding-up of the Cheltenham and Swansea Wagon Company
(Limited) will not be heard for perhaps another two or three weeks.

There are no changes in the iron trade of South Wales worthy of
special remark, very few fresh engagements having been entered into by
ironmasters ; and until after the quarterly meetings have been held the
trade will remain dormant and inactive, but it is confidently believed
the favourable circumstances in prospect so frequently referred to will
give an impetus to the trade in general. The rail market continues in
a healthy and satisfactory state, and makers evince no anxiety to enter
into fresh engagements at present ?rices, firmly believing an advance
will take place before the end of tbe month of June. At the local

orts a large number of vessels are now being laden with rails, chiefly
?or the United States and Russian markets, and by the time they have
been cleared a considerable reduction will have been made in the
quantities now awaiting shipment. Several steamers are also expected
to arrive in a few days to load rails for the Black Sea and Sea of Azof,
and for some time to come the clearances to that quarter will be consider-
able, some thousands of tons having to be sent to the Muscovite Empire
this season. The advices received by the last mail from some parts of
India are considered more favourable than they have been for some time
t, and an improvement in the demand is shortly looked forward to.
he pig iron trade is dull and inactive, and will probably continue so
during the next fortnight. Tin plate makers are well placed for orders,
and it is generally believed that prices will be advanced at the quarterly
meeting. Dulness characterises the steam coal trade, and during the
past week shipping rates to the east have declined 4s. per ton. There
is a little better demand for house coals, consequent upon the increased
coldness of the weather, but this will probably be of short duration.

We understand that a branch line of the Midland Railway to the town
of Barnsley will be opered on Monday next.

The Liverpool Chamber of Commerce, at an adjourned meeting on
Thursday, discussed the question of granting subsidies to American mail
companies. A resolution to the effect that it was desirable that the
contracts entered into with the late Government, and ratified by the
present, for the subsidies granted to the Cunard and Inman line of
steamers, for the carrying of the mails from Liverpool to New York,
was carried unanimously by a majority of 48 to 21.
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CORRESPONDENCE.

THE METROPOLITAN RAILWAY.

TO THE EDITOR OF THE ‘‘ RAILWAY NEWS,”

Sir,—1I have sent out 3,554 copies of my letter to the shareholders in
this company, and have received up to this time 291 communications
from shareholders, most of whom express their obligations to me for
what I have done in the matter. Several letters have reached me, signed
¢ Shareholder,” ““ A, B. C.,” “X. Y. Z.,” &c. &c., and in nearly every
instance these anonymous writers abuse me in very coarse and offensive
terms. Other shareholders have given me their reasons why they differ
from me in opinion, and some have broadly suf ported the directors in
the past, and have expressed their entire confidence in the management.
The questions which I have raised in my Chancery proceedings, and in
my printed letter, are very sericus, and it is on that ground alone that I ask
you to permit me to give in your columns copies of my replies to some of
the gentlemen who have addressed me upon these questions. Two
wrriters have laid down the principle that it is *“ as right to charge interest
to capital during the construction of a railway as it is to charge interest
upon capital expended upon a house, a warehouse, or a manufactory;”
to which I have replied ‘‘that the law says in express terms that capital
raised for the constructing of railways shall not be reduced by the pay-
ment of interest—that a private individual can do as he pleases with his
own expenditure, but that railway directors are trustees, and are bound
to administer the law as they find it, and that they have no legal right—
and therefore no moral right—to appropriate one penny of capital to
swell the dividend, and that if they try to do so hereafter, either directly
or by means of an arrangement with a contractor, I shall at once file

_ another bill to restrain them from doing so, and go for a bill of discovery
to see how far they have done so in the past, and to make them per-
sonally responsible for such payments.” Another indignant shareholder
says that *“ Mr. Parson and yourself are in league to raise or depress
the value of the shares for your own purposes, and this is proved
by the way in which the chairman spoke of you at the first meet-
ing, and his readiness to settle with you and to pay you a handsome
sum of money, as he did to Mr. Bloxam, to stay proceedings.” My
answer is that the statement is entirely devoid of truth. Mr. Parson
has had no communication with me beyond the published letters. He
could say nothing against me personally, for he had no just ground for
doing so. He has as perfect a right to speak wellof the company as I
have to find fault with it; and, as I have already said in my printed
letter, I thought, that so far as Mr. Parson was personally concerned,
he objected as much as I did to the pryment cf dividend out of capital,
and I think that he stated at the meeting that he had only continued the
system which he found at work when he took the chair. I deal with hir as
the representative of the company, and not as the individual Mr, Parson,
and it would be unmanly on my part it I did not at once say that the
charge of collusion is a wicked invention of a person who is bold
enough to tel'a lie, but not brave enough to back it up with his name,
Another shareholder charges me with having helped to rob his wife and
children of the full dividend he expected upon his shares, and cries
shame upon me for my proceedings in Chancery. I have saidin reply :
‘I have read your letter of Easter Eve with very considerable regret,
because it shows how atsurd a thing it is for a shareholder to blame me
for what I have done without first of all understanding the question in
dispute. ~ Youare a lawyer and a teacher of the law, and you know,
or should know, that it is illegal to pay dividend out of capital. To
meet the difficulty you are willing, if I understand your letter aright,
that the directors should adopt some subterfuge whereby they may pay
you out of my money a dividend to which you are not legally entitled—
that is to say, it is just to commit a robbery provided you can do so
without being legally condemned for the offence.  Youw cannot surely
forget how much you approved of my action against the West Hartlepool
Company, how you have condemned the practice adopted by the Lon-
don, Chatham, and Dover, under the old management of paying
interest upon debentures out of the proceeds of new debentures issued,
or you would never charge me with robbing poor innocent shareholders
of a portion of their expected dividend. You oddly encugh propound
the doctrine that the better plan would be not to permit shareholders
who find money for extension purposes to take dividend or interest
upon their capital until the lines for which the money is raised are com-
pleted and at work. Didn't you know that the Metropolitan people
had done this very thing? I get no interest or dividend on my shares,
and am not entitled to any, before January 1, 1870, because the lines of
railway for which my capital had been raised are not made, My complaint
is that the directors make a call upon me, and use my capital to pay you
a dividend, while neglecting to make the Tower-hill extension, and
that they are going to Parliament for an extension of time in which to
make that line. Am I to understand from your letter that you wish to
rob my children that you may put a little more into the pockets of yours ?

I quite see that you should prefer getting £3 10s. per half-year on your
stock to £2 §s., but I cannot understand kow you can seriously lecture
me in the way you do when I am simply endeavouring to keep my own
property intact, and am trying by legal and other means to prevent you
from robbing me. How true it is that none are so blind as those who
won’tsee I”  Another highly-respectable gentleman, a permanent holder
of stock in the company, thanking me for what I have done, wishes to
know what course I mean to adopt in the future. I have said in reply
that ¢ I attended a mesting on Saturday, when the question was discussed.
Some of the parties present favoured the filing of a bill of discovery as
the best mode of getting at the facts, and considered that it is our duty to
ascertain how much money has been psid away out of capital by way of
dividend under the guise of Kelk penalties, and to endeavour to make
the directors personally responsible for the repayment of that money.
On inquiry, I found that these parties were mostly lenders of money,
cither upon the security of shares or upon debentures; and I can
have nothing to say against that plan beyond this, that my effort has
been to stop improper payments in the future, and, unless I am mis-
taken, the chairman, personally, is not adverse to this. I preferan
independent inquiry into facts by shareholders themselves to an expensive
litigation ; at all events, I think it is our dutyto try that first, and if the
shareholders as a body refuse to grant it, we can then seek for help
from the Court of Chancery. My personal friends with whom I have
been acting agree with me, that it is much better that we should waitand
see how the next accounts are made up, than to rush headlong into law,
needlessly damage the company, and at last secure only that which may
be obtained by moral force upon the board without any expense and
with, I believe, permanent advantage to the company itself. I have
undertaken the past proceedings with great reluctance, but the forced
construction put upon the 22nd clause in the Act of last session by the
directors left me no alternative. If the past system had been permitted to
go on much longer the company would have been ruined in credit, the
shares would have fallen enormously, and the loudest complainants would
then have been the very people who are now foolishly and wrongfully
abusing me.” Another correspondent, who says that he is personally
interested in the company, and, like myself, deeply interested for others,
remarks with considerable force upon my statement as to wear and
tear, &c., and sends me figures to show that I have overstated that part
of my case in my published letter ; my answer is that ‘‘although the
same point struck me that has struck you as to repairs and depreciations,
circumstances are named which make Metropolitan working an excep-
tion to the general rule, not only in the way named by you, but on the
other side as well. The constant pulling up under the influence of
breaks, the constant running over the whole of the line, and other cir-
cumstances which I cannot now name are points lost sight of as a
rule in dealing with wear and tear ; and having myself been chairman
of a railway with two sections of 17 miles long each, upon which we had
numerous stopping trains in one division and a few rapid trains in the
other, I know by experience that the wear and tear upon the one
bore no proportion to the other, even when taken upon the principle
of mileage. I quite admit that this is a serious question, but as at present
advised I am unwillingly compelled to adhere to the statement made to
me. The most serious question, however, in relation to the Metropolitan
is the large amount of money which has been raised for one purpose and
expended for another purpose—a good deal of it in making up past
dividends—whereas the interest upon the whole amount so raised has
been, I am told, regularly added to capital account. ~Since my letter was

published I have had given to me much information of a most startling
characterasto expenditure upon lands and buildings notas yet shown in the
accounts, but I do not willingly take all 1 hear for fact. 1 shall, however,
make inquiries, and if I find that the statements made to me can be
verified, I will deal with them at once. I was rather amused at what
you suggest as to my duty to give my friends advice. If you will
read the letter again you will see that I relied in 1867 upon a state-
ment made to me asto the allegations in Bloxam’s suit. My in-
formant either misled me for a purpose or did not know the truth.
My advice was only asked the other day—.c., at the end of last year,
when the shares had gone dow:a to par ; and until the company’s
accounts were published I.hardly know how I could ascertain facts Lt
my guidance in giving advice. My friends bought at £116, and if the
asked me now whether they should sell or hold, I could have little
difficulty in deciding what they should do; but as they are men of
business and can judge for themselves, I cannot very well see why I
should volunteer advice.”

I have in these answers substantially replied to all the points suggested
in the whole correspondence, and must leave the matter there for the
present, with the hope that great good may come out of this most un-
happy and to me unpleasant business.=I am, Sir, your obedient servant,

E. G. SALISBURY.
Glanaber, Chester, March 29, 1869.

THE COTTON TRADE AND ITS INFLUENCE UPON
RAILWAY STOCK.
TO THE EDITOR OF THE *‘RAILWAY NEWS.”
SIR,—~The alarming state of the cotton trade in this country has
become a question of national importance. The subject is a vast oge,
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too much so for full discussion within the limits of a single letter;
it contains one element of interest so vital to many of your readers that
1 trust you will find space for a few remarks upon this ‘subjec’.

It is but too plainly evident to all who have taken the trouble to
study tbe question that on no occasion, not even during the American
war, were the prospects of the cotton trade so discouraging as at the
present time. During the American war scarcity and dearness of the

raw material were thought to be the chief sources of our misfortunes, !

and that when the war was at an end our troubles would ceas®; but |

now the causes of distress are more numerous and deeply seated. We
have not only to do battle with our old enemies of the cotton famire—
dearth and high prices—but also with a most formidable foreign com-

tition abroad, anu a discontented, ineffective, though very expensive,

bouring class at home. The adoption of the principles of free-trade
has thrown open all our coloaial markets to our foreign rivals, has
provided them with British made machinery, and still supplies them
with our coals. And as though that were not enough to give them
sufficient advantage over us ia the race, we have actually weighted our-
selves with a “ Ten Hours Bill,” which, by crippling our manufac-
tarers, makes our success in the race all but hopeless. The result is
that, unless steps can be devised to place us on a level with our foreign
competitors, and beyond the reach of such? unfavcuratle conditions as
those *with which we are now threatened by the Preston strike, the
gradual decline and final extinction of our cotton trade appecrs only a
question of time,

The effect of this upon railway traffic is easily foretold, and is, indeed,
already apparent in that of the Lancashire and Yorkshire Railway,
which, notwithstanding an additional mileage compared with last year,
has shown a steady decline for some time past, both in passengers and
merchandise. It is possible, if not probable, that when the free-trade
mania has subsided we shall rush into the other extreme, and proclaim
an export duty upon coals, iron, and machinery, under the idea that it
will protect our manufacturers and preserve our trade. Should that
happen, the cotton traffic will scarcely be improved, but that of coal
and iron will be greatly diminished. All railways in the United
Kingdom will be influenced more or less by this disastrous state of
affairs, but more especially those which depead upon the success of our
cotton trade for their business. It has been thought, or rather hoped —
for none but the most sanguine could have dreamt such a thing—that
the manufacturers who are now compelled to close their mills would
invest their spare capital in railways, as has often been the case in
previous times ; but for the same reason which compels them to stop
their works they will avoid investing; in those railways which, like
themselves, are sufferers from the depression of their trade.—Yours
respectfully, A SUFFERER.

RAILWAY NOTES.

The Act for the Regulation of Railways passed last session provided
that ¢ After the 1st of April, 1869, every company shall provide and
maintain in working order in every train worked by it which carries

ngers and travels more than twenty miles without stopping, such
efficient means of communication between the passengers and the ser-
vants of the company in charge of the train as the Board of Trade may
approve. If any company make default in complying with this section
it shall be liable to a penalty not exceeding £10 for each case of default.
Any passenger who makes use of the said means of communication
without reasonable and sufficient cause shall be liable to a penalty not
exceeding £5.” The Board of Trade have extended the time in order
to afford further opportunity for testing the merits of the numerous plans
submitted to the companies.

Parliament having imposed upon railway companies the duty of provid-
ing smoking compartments for the convenience of those who wish to
indulge, during 2 journey, in the *fi t weed,” it might have been
expected that the practice would be confined to those carriages ; but
such has not been the case, and numerous complaints continue still to be
made in various parts of the country of the frequency with which the
rule is broken. The North Eastern Company are taking active
measures to suppress the practice, and the example which they are set.
ting is about to be very generally adopted by other companies.

The new issue of £450,000 of Greot Northern preference stock is
to be allotted on the gth, in the proportion of 5 per cent. to the original
shareholders, § per cent. to the A’s, and § per cent. to the B's.

We understand that the International Financial Society have been re-
quested to undertake the registration of the Erie Railway shares in this
country, and that an announcement to that effect will shortly be made.

The advocates for the purchase by the Government of the Irish rail-
ways are still actively engaged in” promoting the object they have in
view. We areinformed that & meeting of the Irish Railway Committee,
peers and members, was recently helg at the Marquis of Clanricarde’s,
when it was resolved to solicit the signatures of the peers coanected by
property with Ireland and_ the Irish memters of Parliament to the
document, impressing upon her Majesty’s Government the importance
of introducing a measure on the basis of the second report of the Irish
Railway Commission, with a view to obtaining in the case of Irish
railways substantial reductions of fares, increased accommodation, and
unity of management. Eighty members of Parliament have already
signed the memorial,

‘We have reason to know that the general court of proprietors of the
Hudson Bay Company, which was convened on Wi nesday week for
the consideration of the proposal of Lord Granville, the Colonial
Minister, to surrender to her Majesty all the company’s territorial
rights in Rupert’s Land, and in any ‘other part of British North
America not comprised in Rupert’s Land, Canada, and British

Columbia, and which meeting stands adjourned until Wednesday next,

but ! the yth of April, will only assemble pro formd4 on that day, and be again

adjourned until Friday, the gth of April, when the consideration of the

matter will be resumed, and no doubt concluded.

It has besn officially announced that the accounts of the Great Western
of Canada for the hall-year ending the 3Ist of January last justify the
board in recommending a dividend at the rate of 5 per cent. per annum
free of income-tax, reserving £3,000 for the renewal of ferry steamers,
and carrying forward to the current half-year £2,578. This dividend of
? per cent., against 4% for the corresponding half of last year, is a satis-
actury one, and shows improvement in the position of the company.

The directors of the North Eastern Railway are inviting tenders for
the construction of the Saltburn extension line of about four and a half
miles in length, also for the construction of the branch from Pelaw to
Jarrow of about six and a half miles in length.

The following, on the peculiar and perhaps unprecedented cordition of
the Manchester markets during the past month, is from Messrs. Robert
Barbeur and Brother, and it offers a by no means encouraging prospect
for the railways which derive a large portion of their business from the
Lancashire cotton trade :—* The same unsatisfactory state of business as
has characterised our market for several months past continues. If
any favourable feature has presented itselfit is that of a further adop-
tion of *short time,’ which has reduced the production immensely ; but it
brings no substantial relief, as spinners, manufacturers, and shippers
alike operate at a loss. Large transactions through our firm have been
conducted for 50 years, but we have never known so anomalous and
perplexing a state of business as that which at present exists. However
Injurious it may prove—and more directly so to the oyemtives—lhere
can be no immediate relief unless by a more extensive adoption of
¢short time,’ or a * total stand-still’ for a time, and until the stock of
cotton in Liverpool be largely increased, and its value reduced, or there
be a material advance on prices abroad. An increasing reliance on the
“short fall” of this year's American cotton crop has induced a few to
operate, which has partially absorbed the diminished production ; the
result of such transactions may, however, be regarded as doubtful. Fol-
lowing on Liverpool, prices have further advanced, and rule in the
aggregate from 2} to 5 per cent. higher than at the end of February.
As to the future, no opinion can be offered with safety; from preseat
appearances, however, the current rates are likely for some time to
be fully maintained.”

The rapid progress of the railroad across the American Continent is
a matter that is not looked upon with unalloyed feelings of satisfaction.
It is a great work, ro doubt, but its cost will be in proportion. The
direct benefits will be chiefly reaped in the west, and already this is
becoming a source of heart-burning and jealousy in the east, where they
grumble, not unnaturally, over the excessive outlay, We read ina
recent number of the New York Tribune that the concession of lands
to the companies is estimated at 124,000,000 acrcs, while, if the 200
bills—more or less—before the House, pass, as they are likely to do,
the grants will be extended to 100,000,000 acres more, and all this ex-
clusive of immense subsidies in money :—** There is something more"
than commerce or settlement in the wind. _The Pacific Railroad is not
merely meant to be <he shortest line from New York to San Francisco,
but it is meant to put down Mormonism.”

Three compensation cases were set down for trial in the Court of
Session at Edinburgh during the past week. The first case was brought
against the North British Company by the wife and children of a man
named Ness, who was killed at the pier of Burntisland in October last-
by being crushed between the buffers of two wagons. On the case being .
called in court, it was stated that az arrangement had been made, the
company paying £400 and expenses. In the second case, the Caledonian
Company were defenders, the action being brought by Mr. Logie, com-
mission agent in Glasgow, for personal injaries received in a collision at
Elvanfoot Station in October last. Damages were laid at £2,000, but.
this case also was arranged before going to trial, the pursuer having.
accepted £430 in full of damages and expenses. The third case was
that of William A. Inglis, corn dealer, Musselburgh, who pursued the
Glasgow and South Western Company for injuries sustained at the
Dumfries Station on 16th April last, when the afternoon train from
‘Annan cameinto collision with the pilot engine. Damages were laidat
£1,500, and after a long trial on Tuesday the jury, who were enclosed
two hoursand a half, awarded £750, with expenses.

A corres| ndentinformsusthat the worksonthe Sutherland Railway are’
already making rapid progress. In fact, it is generally believed that a very
short time would suffice to complete the surface work, if all who applied
received employment, but as yet that has been restricted to the Suther-
landshire people, for whose special benefit in this hard season the works
were originally commenced. Even a number of them complain that as:
yet they have been unable to secure work. Those who have had ex-
perience in railway works declare this to be the most easily constructed
line they have seen anywhere, and some affirm that the earth.works will
not cost more than £2,000 a-mile. If all the materials were at hand, itis
believed the line might be finished in a twelvemonth by the people
of the estate alone.

The Dundee Advertiser states that arrangements were bein% made for
a joint agreement between the Highland and Great North o Scotland
Railways. The fact, we understand, is simply that the two companies
are negotiating for a joint-purse agreement with reference to the com-

etitive traffic at Elgin, Keith, and Grantown. The effect of this would
ge to have the traffic sent by the shortest route, and the companies
would cease to underbid each other. The matter, however, is not
finally arranged. It is not correct, as stated by the Scotsman, that the
Highland Company are to work the Morayshire Railway.
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MISCELLANEA.

The dividend of the Tournay and Jourbise line has been fixed at 7s. 5d.
on the ordinary, and 6s. on the preference shares of the company.

The dividend warrants of the Pennsylvania Central and the Philadel-

hia and Erie roads are in course of payment at the offices of Messrs.
iggins and Co.

A half-yearly dividend of £1 15s. per share, being at the rate of 7
ﬁr cent. per annum, is advertised as now payable on the shares of the

elbourne and Hobson’s Bay United Railway Company.

The directors of the Dunaburg and Witepsk Railway Company have
cti:clarﬂelq a dividend of £2 10s. per share, less income-tax, payable on

e §th inst.

The Great Northern Company have obtained the Abandonment of
Railways Act power to abandon the Enfield, the Hornsey, and the Hert-
ford and the Digswell branches projected by them some time since.

The Belgian Eastern Juaction have amnounced the payment, at the
offices of Messrs. Bischofsheim and Goldschmidt, of tge dividend of
1s. 7d. per share,

e number of passengers conveyed over the Metropolitan, the
Metropolitan District, the Hammersmith, and the St. John’s-wood
Railways on Easter Monday was 140,576.

Mr. Henry Cole Silk, post-office clerk in the mail van at the Aber-

ele accident, has recovered £1,000 damages against the London and
orth Western Railway for injuries received,

A singular accident recently occurred on the Erie Railway. A pas-
senger train was travelling ata r:zid pace, when a Mr. Buckley, who was
seated at the window, was struck by a rail which had been loaded dia-

onally on a freight train passing in an opposite direction. One of his
eet was nearly cut off, and he died. Several other persons were injured
at the same time,

The progress of the smaller cities of t.e Western States of America is
amazing. Pistol shots by day and night are frequent, but trade and
development are little interfered with by such incidents as these ; and
as the village cities are peopled up, the pioneers, shunning their fellows,
keep Ipushing westwards, seeking new ‘‘locations.” ‘‘You're the second
man I've seen this fall! Darn me if ’taint about time to vamooze out
westerly-y ” is the standing joke of the *‘frontier burs” against each

other.

The Skipton and Wharfedale Railway Company, promoted in 1865
as a means of opening out Cleveland and South Durham from the south
b{ routes competing with the established communication in possession
of the North Eastern, has come to irreparable grief. Before Vice-
Chancellor Sir R. Malins, on Wednesday last, an application to wind
up the conce‘r)n was he:}tl{d. Tll:er? I:vere onlyl 37 shareholders, holding

,000, or about one-thirteenth of the capital authorised to ised.
The Vice-Chancellor made the order. P to be raised

A New RarLway Pass.—A conductor’s duty on the Pacific Rail-
road involves certain personal risks peculiar to the Far West. A gentle-
man who has recently passed over the road relates a scene he witnessed
on one train. The conductor told a rough.looking traveller that he
wanted his fare. ¢ The —— you do,” was the only answer. The con-
ductor persisted. ““ Wall, here’s my pass,” said the traveller, presenting
a heavy revolver at the official’s head.  Another huge fellow interposed
at this point, presenting a pistol to his fellow-passenger’s temple with a
menacing look. ‘‘Nonc of that, stranger ; fair play, shell out.” This
settled the matter, and the fare was paid.

GASLIGHT AND CoKE.—The report states that the immediate result
of the legislation of last session had been to reduce tor a time the profits
of the undertaking; but so far from causing permanent injury, the
directors were sanguine of future prosperity. The falling off of revenue
which was directly traceable to the three great causes—viz., increased
cost of coal, decreased value of products, and reduction of rentals—
amounted to £14,335 in the half-year, being itself equal to a dividend
on the company’s present capital exceeding 3% per cent. per annum, and
the directors with regret announce that the balance of profit available
enabled them to recommend a dividend at the rate of 4} per cent. per
annum only. The cost of coal was only to be reduced by the disuse of
the present stations and the removal of the manufacture to the new
works authorised by the company’s private Act of last session. The
manafacture of gas would commence at the company’s new works,
Beckton, not later than the middle of next year. The capital account
showed that {785,210 had been expended. The revenue account for the
half-year ending the 31st of December last showsd thet (151,129 had
lz_efg ;e%ewed, and £132,882 expended, leaving a netrevenue balance of

,246.

RAILWAY PROGRESS IN NEW SOUTH WALES. —The Z¥mes
spondent says :—‘‘ Some days ago I took a trip to Mount Vittori:,o 't.;;
farthest point we can yet reach by railway westward. As an engineer-
ing work, the laying of the permanent way up to that height, which is
4,500#. algove the level of the sea at Syduey, and about 80 miles distant
from the city, reflects the highest credit upon the Government. There
may be some room for regret that Fell's method of scaling Mont Cenis
was not adopted in preference to the zigzag, &c., which is productive of
great loss in wear and tear, but Mr. Feﬁ had not performed his feat
when this road to Bathurst was laid out. The scene on turning out at
the present terminus was very striking. A bark hut village had spru
up around the station, and the most amusing picture presented ?tsell?
in which were observable drays snd wagons, loaded and un’-
loaded, and men and horses in striking confusion. There were
huge loads of wool which had travelled over hundreds of
miles to this point. Some were waiting to be unloaded,
some were being unloaded, while wagons emptied of their woolly wealth
were being reloaded with all sorts of ware required by the squatters and
the s:orekeepers of the interior. When the railwayis opened a stage
farther on, this temporary village will be broken up and moved away,
aad the solitudes of Mount Vittoria will be unvexed by sounds I heard.
The views from that grand eminence are singularly striking, and, but for
$he foct that the eye nowhere rests upon water, would be perfectly
eharming. I stood on some platforms of rocks overhanging sheer
descents of 1,000 and 1,300 feet, and from them witnessed for hours the

!

glorious play of light and shade over an undulating and water-worn
country, thickly wooded with green, stretching away to the limits of
sight. ~ Surely some mearns will be found presently o damming some of

these glorious valleys, and forming a water supply for Sydney.”

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES.

GREAT WESTERN BANK OF ScoTLAND.—The only litigation in
which the bank is now engaged is the action against the directors
(viz., Mr. William Baird’s trustees and Mr. James Baird). It is still
before the accountant named by the Court of Session, and the liquida-
tors are unable to say when his labours are likely to terminate. [ 9

Tue CREDIT FONCIER OF ENGLAND propose to issue 200,000
debentures for the completion of Belgian public works and the Siagne
Canal, in which the company are interested, and upon which they have
expended large portions of their capital. It is proposed that these
securities shall bear interest of 8 per cent. per annum, payable half-
yearly, with coupons attached, and that they shall be entitled also to &
bonus of 10 per cent. on being paid off. is is to be effected by halfe
yearly drawings of £30,000 each, to commence on the 1st of January
next, the last, which would be for £50,000, to take place on the 1st of
July, 1872. They are to be issued in sums of £100 and 420 each, and
to {e made payable to bearer. .

EAsT INDIAN CREDIT AND FINANCE.—The debenture and deposit
debts have been entirely extinguished, and with the trifling exception of
£788 the company have now no liabilities whatever. The sum of
£40,000 was returned to the shareholders during 1868, and the directors
announce that other £20,000, heing at the rate of £1 per share, would
be paid back to them on the 5th o April. The agents expect to be
able to realise £50,000 in the course of the year, which would return
£2 10s. a share more to the proprietors, and would make £5 108
returned out of £ 10 a share,

BRITISH AMERICAN LAND,—The sales last year have been at an
average of 6s. 4d. per acre, as against I3s. 2d., the average of the year
before, but this was accounted for by the sale of a large tract which was
not arable land, but only of value for the timber on it. A dividend of
£1 per share, payable on and after the 1oth inst., has been declared.

CITY OFFICES.—At the meeting of this company on Tuesday, the
report, which was adopted, stated that there was a dually increasing
improvement in the rental, which now staod at £34,727, as against
£31,500, and was mainly due to the opening of the Lombard Excha
and News-room, which had been a great success. The offices un
would produce a rental of £23,490 per annum, and the chairman, Mr.
Alderman Dakin, said he had no doubt with the passing away of the
present commercial stagnation these offices would find tenants.

UNIVERSAL PRIVATE TELEGRAPH.—The gross receipts for 1868
amounted to £19,680, and the workicg expenses for the same period to
£11,335. A dividend at the rate of 3 per cent. was paid in September
fast, and a dividend at the rate of 4 per cent. for the half-year has been

agreed to, making a dividend of 7 per cent. for the whole The
chairman said the company had been in negotiation with the Govern-
ment, and he believed it was their intention to acquire the system of

the company.

IpsTONES PARK COLLIERY.—Creditors are required to send the
particulars of their claims to the official liquidator at Manchester, by the
3rd of May, the 21st of that month having beea appointed by Vice-
Chancellor James for adjudicating upon them.

IMPERIAL Gas.—The report states that the transactions of the com-
pany during the past six months had resulted in & profit, enabling the
declaration of dividends at the rate of 7 and Io per cent. per annum on
the shares entitled thereto ; the amount drawn from the reserve fund to
make good the deficiency of the entire year 1868 being £6,763. There
had been an increase of 412,351 on the gas rental as co! with
1867, but a decrease of £7,769 on the receipts from the sale of coke and
tar. Application had been renewed to Padiament for powers to raise
additional capital and comstruct new works, the present bill offering
voluntarily to meet some of the objections raised against the Act of 1860,
It fixed 4s. per 1,000 cubic feet as the future maximum for 14-candle gas,
except under certain specified conditions ; substitwted an inquiry before
competent commissioners, in the place of a reference to Quarter Sessions,
as the mode whereby any further reduction in price might be enforced ;
and proposed to appoint properly qualified referees to determine what,
under all circumstances, ought  to be the quality and purity of the gas
supplied. After an interview with Mr. Bright, as President of ihe
Board of Trade, the board had every reason to hope the Government
would not aid in violating the contract, upon the faith of which the
shareholders had subscribed their capi

THE SCOTTISH PROVIDENT INSTITUTION at Edinburgh bave issued
1,092 new policies for the year, assuring £541,127, and yielding in new

remiums £17,281. The policies outstanding are for £6,416,524.
he total income was £243,783, and the realised fund is £1,499,015.

THE WESTERN COUNTIES AND LONDON LIFE OFFICE AT PLY-
MOUTH.—The new business of 1868 is represented by new policies,
a_:_.s_gring £130,200, and producing 1n new ammual premiums £3,544

TRAFFIC RETURNS.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total
expenses of this company’s railways and canals, including rents, tolls,
duty, &c., from the st of January to the 21st of March, 1569, amoun
to £117,928, as against £113,076 for the corresponding period of 1868.
The proportion of the South Junction receipts accruing to this company
from the 1st of January to the 21st of March amounted to £7,803, as
against 48,018 tor the corresponding period of 1868, and the expenses
to £3,952, as against £4,431.

GRAND TRUNK OF CANADA.—The traffic receipts on this company’s
lines for the week ending the 13th of March showed that £15,816 had
been received, against £27,187 for the corresponding week last year,
showing a decrease of £11,371, in consequence of the line being com
pletely blocked by snowstorms.
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THE UNITED LAND COMPANY.

The general mesting of the proprietors of the sompauy was held
on Woednesdsy at the off Norfolk-street, 8 ; Vi
BRANELAGH in the chair, = » ftmad; Viseount

The Secretary (Mr. C. L. GRUNX18EN) having read the noties oon-
mmonﬁb;ow mctorlnsg, &t:;: It::: gloli‘ing report was taken as read :—

] ep t the company oame into possession of
the Conservative Land Society, under thennymuqemunt speoified in
the first report of the directors io the shareholders on the 81st of
July last, whereby the land business of tke old society was traneferred
te the present company, the operstions of the former being restrioted
to the share and advance business under its capital rules. In addi-
tion fo the land taken from the cempany’s predecessors, the direstors
bad been emabled to make the following oligible purchases in the
amnexed order 1—* Muswoll-hill, opposita the Alexandra Palace,
Middlesex ; Wost-hill (Patney Common), Surrey ; Sheerness, Kent;
Wellingborough, Nos.1and 2, Northamptonshire ; Portsmouth (Land-
E:)x, Hants ; Edgware-rond (Royston Hall), Middlesex ; Forest-gate,

;Fu}hu.n-ﬁoldl, Middlesex ; Willesden, Middlesex. No time
bad been lost in turning the stock of land to the best acoount, and
the future nlag of estates, either by allotment or auction, would be
those of Wellingborough, Willesden, West-hill (Patney Common),
and Fulbam-fields. Although the company had been only re-
gistered eleven months, and the actual operations extended but
over a ?enod_ of five monthe, and these at the worst period of the
sewaon for selling leand, the business effocted had been so profitable
that, after clearing off the current working outlay, and writing off a
Inrge proportion of the preliminary expenses, the directors were
euabled, out of profits, to declare a dividend on the capital called up
at the rate of 5 per cent. per annum, free of income-tax, snd to carry
forward a balance to the next profit and loss sccount. The directors
flr.ther remark that the estates referred to in the bslance.sheet re-
mained a¢ the net oost, plus only the outlay for works, the other 2x-
penses of every kind having been charged to the profit and loss
account. The stares which had been taken, with the £2 per share
peid up, had been found sufficient, with the advances from the Con-
servative Tand Bociety, to carry on the business successiully. The
first anditors, Messrs. Johustone, Cooper, Wiutle, and Erans,
accountants and public auditors, of 3, Coleman-treet-buildings, City,
E.C, retired, and being eligible for re-slection, tendered their services
for the emsuing year. Ths directors, in conclusion, whilst congratu-
lating the shareholders on the gratifying result of the company’s
operations within such a short space of time, entertained the expecia-
tion that the futare snecess of the United Land Company (Limited)
would be equslly eatisfactory to the shareholders.

The CRARMAY, in moving tho adoption of the report, said that he
congratulated the proprietors upon the very favouratle report the
board was enabled to presenttothem. Their business only practically
commenced on the 30th September, when the estates were taken over
from the Conservative Land Society, but it must not ba forgotten that
the directors had warked hard before that to bring the two societies
mto:n'mtlul working oondition. The purchases oconsisted of nine
estates in dil}‘aent counties, and out of them four had already been
”w suction, With regard to the sharer, it was not their intention
tq e & call, but at the same time it must be borne in mind that the
directors could not promise that & call would rot be made. They had,
however, every reason to belisve that beyoud the £2 per shars it would
Dot be necessary to make a farther call. He would ask them to give
the directors their confldence, as it was only that confidence which
oould make the society prosper ; and the dividend to be declared was
8t the rate of B per cent. per annum, which, under all circumstances,
must be regarded as a great success. At the same time they might
have declared a higher dividend, but as prudent men they thought it
ounly right that they should carry over something, (Hear, hear.) At
he first meeting he had stated toat a society like this ought to pay
10‘por oent., and he had no doubt that it would do so. They bad
written a comiderable sum (more than £928) off the preliminary
ses, which now stood at £1,500.

Lawrzwog PiLx seconded the motion, remarking that he quite
ooncarred in the rermarks of the chsirman, that it was not likely that
soy call would be made upon the shareholders. The directors might
have recommended a larger dividend had they spread the large sum
they had written off preliminary expenses over the whole year, The
assounts were a fair and honoursble report of the tranusmetions of the

y.
. Kr l_lmm. in the course of a fow remarks, advocated great cau-
tion in investing in land, &c., and observed that he wished to know
the proportion of houses and land comprised in the item of £150,431
on the asset side of the liabilities and assets account. He also wished
to know what rate of interest was paid by sundry purchasers on ths
£6,858 due to complete payments of plots, He aleo made a suggestion
that the hour of meeting should be stated in the report.

After some further discussion,

The CERARMAY, in reply to questions, said that he quite agreed that
great caution ought to be observed in the purchsse of houses. The
company did not confine ell its purchases to London, although that
would, no douht, be their principal field of action. In the item of
£150,431 which a})penred in the assets as representing freehold land
sud houses, only four houses, represanting £1,500, were iacluded, the
rest being land. The rate of mterest paid by sundry purchasers was
15 per cent. The company paid the Conservative Land Society 3
per cent. upon all the land taken over, until it was sold and the
amount repaid.

The report was then adopted unanimously.

The retiring directors, Colonel Jervis, M. P., Colonel Meyrick, and
Mr. C. E. Newoomen, were ra-alected.

Meare. Johnstone, Cooper, Wintle, and Evans, the retiring auditors,
were re-elected.

Mr. Evaxs, in returning thanks for his re-clection, said that he had

gone carefully into the accounts and securities, and had no nesitation
in saying that they were in a sound financial condition. He had met
with the greatest courtesy and assistancs from the officia's, one and
all, of the company. (Hear, hear.) .

Votes of thanks were then accorded to the chairman and direcbore,
and the officers of the csrapany, waich were briefly acknowledged.

Mr. Caarrzs LEWIS GRUNEISEX, in returning thanks, said that an
expression of the opinion of the sharebalders like the present was ex-
tremely gratifying to all the oficers. They would bs all anxious to
merit the renewal of such an expremion of the confidence of the
shareholders. (Hear, hear.)

PRUDENTIAL ASSURANCE COMPANY.

The gensral mesting of the shaveholders of this company was held
st the offices, Ludgate-hill, yesterday; the Rev. Jawss GIrrixaw,
Chsirman of the company, in the chair.

The SEomETaRY (Mr. Henry Harben) having read the notice con-
vening the meeting, the veport was taken as read. It was to the
effect that the new preminm imcome of 1868 ameunted to £87,748,
the amount for 1867 being £54,819. In addition the business of a
small but respectable company had been added, amoanting to £15,378
per annum. The premiam income amounted to £820,978, and the
claims amounted to £67,181, raising the total disbursed sinoe the
establishment to £480,986. The sssurance fund smounted to £241,801,
against £172,969, being an increase of £68,841.

The CHAIRMAN, in moving the adon*ion of the report, said that there
bad been « new company establishea .utely, called the *‘Progies,”
but he thought that if any company deserved such a title it wss the
Prudentisl, whose new premium i wag 80 tantly incressing,
and was now larger than that of eny other company. He thought
their title ought to have been the Prudential Progress, since the
amount of their business had every year inorensed over the amount of
the previous year, with one exception, when through exoeptional cir-
cumstances there was a slight decrease. The directors had
great pride in saying that this new premium income,
notwithstanding its vast amount, was secured without any undue
influence, and without adding to it the results of any fire or other
business, as was sometimes done. Neither had the company done a
lar se foreign businese, bat had content:d itself with doing a business
in this country, with people on whom they could, if requisite, at once
lay their hands. (Hear, hear.) The claims, which might well havo
een expected to have been higher, in consequence of the great in-
crease of the business, were but fractionallyincreased. Withregard :othe
smalgamations that had recently taken place with other companies,
the chairman cenied that they were injurious to the Prudential, but,
on the contrary, bad secured to it a largely increased and valuable
connection. Having defended the policy of the board ia this matter
against outside a'tacks, wkioh he said had been made in ignoranes
of the true stat® of affairs, the chairman weat on to say that the
company bad secured a great addition to their business by the new
form of policy given, afforuing absolute security. The new bill in-
troduced by Mr. Cave in Parliament had the fullest support of the
company—in fact, their balance-sheets were as near as possible already
on the plan proposed by him. After some farther remarks, the
chairman concluded by moving the adoption of the report and
accounts, )

Mz, J. C. Wit ssconded the motion, which was carried.

The retiring directors and auditors were re-olected, and cordial
votes of thanks were passed to the chairman and to the secretary.

Mr. Fisk, one of the directors of the Erie, has given an order for
twenty-five cabs to be built after the French pattern, which will carry
four persons and a reasonable quantity of baggage. Itis his intention
to convey passengers from the depot of the Erie Railroad to any part
of the city for fifty cents. Such an eaterprise deserves success, and will
no doubt be supported by the public. It has been attempted two or
three times, but always by men or companies with small capital, unable
to bear tire expense of running a month or two at a loss, and resisting
the occasional muscular competition of the regular hackmen.  With his
heavy capital and 'mdomitabﬁ: carnestness Mr. Fisk will probably make
the cab system successful, and confer a lasting benefit upon long-suffer-
ing citizens of New York.

BREAKFAST.—A SUCCESSFUL EXPERIMENT.—The Civil Service
Gazette 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 gentle
stimulant, it provides the body with some of the purest elements of
nutrition and at the same time corrects and invigorates the action of the
digestive organs. These 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. Bya thorough
knowledge of the natural laws which gdvern the operations of digestion
and nutrition, and by a careful applicaticn of the fine properties of weli-
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 escape many a fatal
shaft by keeping ourselves well fortified with pure blood and a pro
perly-nourished frame,”
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SETTLING DAYS ON STOCK EXCHANGE.

CONSOLS.
Monthly Settlement o eee e Thursday, April 8.
SHARES AND FOREIGN STOCKS.
Ticket Days... ... e e e . .. 14thand 28th April.
Account Days e e wee e . 1sth and 29th April.

Monep Market,

CITY, FriDAY EVENING.

On Thursday, the 1st of April, the directors of the Bank of England
raised the minimum rate of discount from %to 4 per cent., a rise of no
less than 1 per cent. So great a rise in the rate for borrowed capital
was not looked for, but an advance of § per cent. was e ed. The
directors, however, adopted not only a bold but a judicious action in
putting up the rate at once to the higher figure. On many occasions
they have adopted a different policy—that of advancing the rate by
merely § per cent. at a time, and which has often proved more preju-
dicial than otherwise. In the present instance the wisest course has un-
doubtedly been adopted. The cause of this change in the character of
the market has been recently referred to as probable. It arises from the
sale toa large amount of American securities in the various European
markets, necessitating the export of remittances in payment thereof.
As there is a balance of trade against Europe in favour of America, and
London is the cheapest and easiest market to conduct the operatior, it
has necessarily been selected to perform the required operation. About
half a million of gold has been thus exported from this market to New
York, and a similar amount was to have followed in the course of a few
days, which would have been increased for some time to come. A rise
at once of I per cent. in the rate for borrowed money on mercantile
bills puts an immediate stop for some time upon any extensive export of
gold, for it alters the rate of exchange, and causes a loss upon the ship-
ments.

The banks, immediately upon the Bank of England rate being
advanced, raised their rate of in‘erest allowed for deposits of money,
and the market for money is now very firm, with a less plentiful supply
for the moment of bills seeking discount.

There is now about £1,250,000 of gold known to be on its way to
England from Australia, of which about £500,000 is considered to
be about due.

The following is the Bank of England return for the week ending
March 31:—

ISSUE DEPARTMENT.

Notes issued... . £31,473,820 Government Debt ... ... £r1,015,100
Other Securlties ... 3,984,900

Gold Coin and Bullion 16,473820

£31,473,820 £31,473.820

BANKING DEPARTMENT.

%roprietors'Capitzl... v £14,553,000 | Government Securities .. £14,999,053
est

St ... ... 3,689,535 | Other Securities ... we 20,130,810
Public Deposits (including NOtes «.. .. e we 7,862,295
Exchequer, Savings- Gcid and Silver Coin oy 1,099,203
ks, Commissioners of
National Debt, and Divi-
dend Accounts) ... .. 7,891,042
Ither Deposits e 17,479,293
Seven-days' and other 478,491 !
—_— JN—
£44,091,361 | £ 44,091,361

Geo. Forbes, Chief Cashier.
This return gives the following results when compared with the pre-
vious week :—

Rest  we oo we oo £3,68),533 Decrease £5,873
Public_Deposi e e 7,891,042 Increase ... 384,033
Other Deposits e 17,479,293 Increase o L e 445,842
Active Circulation ... .. 23,011,525 Increase 675,100
On the otherside of the account :—
Government Securities ..., £14,999.053 Increase ... voe 51,000,000
Other Securities s 20,130,810 Increase ... . 1,005,326
Notes unemployed ... 7,862,295 Decrease ... . 1,119 880
Bullion 1,099,203 Decrease ... 17,422

It will be observed that the principal features presented in the above
statement are the increase of one million ste:ling in the Government
Securities held by the Bank—indicating that the Chancellor of the
Exchequer has been a borrower, to meet the quarterly payments and
dividends, and which, with a greater increase in the Private Securities
(which are mercantile bills and advances), has caused an augmentation
in the Note Circulation of nearly seven hundred thousand pounds—and
a decrease in the Reserve of Notes of upwards of one million.

The weekly return of the Bank of France shows the following
changes :— An increase of £7,000 in the Coin and Bullion, of £ 104,000
in the Bills Discounted, of £940,000 in the Notes in Circulation, of
£120,000 in Treasury Balance, of £8,000 in the Advances, and a
decrease of £133,500 in the Private Deposits.

BANKERS' CLEARING HOUSE.— Return of paid clearing for the week
ending March 31 :—

Thursday .. B .. «.£12,458,000 | Tuesday ... .. ... £9,868,000
Friday ... . e .. - Wednesday... zg.st.ooo
Saturday .. e e .. 10,846,000 —_
Monday .. e eee + 10,430,000 £69 164 000

Joux C. Pocock, Deputy Inspector.

The augmentation on the last day of the month represents the settle-
ment on the Stock Exchange.

The Ripon has brought £2.500 gold from Alexandria, the La Plata
£2,000 from Rio, the New York £5,200 from New York, the Poonah
£26,860 from Australia, and the Douro £123,000 from the West
Indies ; the total being Z159. 60. This amount has been sent away,
although the demand for the Continent is anything but active. On the
other hand, some orders have been received for New York, and about
£233,000 in U. S. gold coin has been withdrawn from the Bank for
transmission thither. The Tanjore has taken £6,910 to Bombay. Of
silver the Douro has brought £82,000 from the West Indies ; this has
been sold at 60dd. per oz standard. The demand for India is not,
however, very brisk, The Tanjore has taken £6,560 to Bombay, and
about £177,000 has been sent for shipment at Marseilles. The Douro

has brought £20,000 Mexican dollars from the West Indies, and these
have been sold at 594d. per oz. for China. .

Messrs. Baring Brothers and Co. have received remittances for the
New Granada dividends of £14,073. .

Messrs. Stern Brothers inform the holders of scrip in the Italian
Government Tobacco Loan that, as the definitive bonds were not ready
for exchange against scrip on the Ist of April, it has therefore been
decided, in orderto protect the interests of the bondholders, to postpone
the first drawing to the 10th of June next. The payment of the drawn
series will take place on the Ist of July, as originally intended. A far-
ther notice will be given respecting the time and mode of exchanging
the scrip.

A G\l:atemala Six per Cent. Loan of £500,000 stock will, it is stated,
shortly be brought forward, at the price of 70l, through Messrs. Thom-
son, Bonar, and Co., with an accumulative sinking fund of 3 per cent.
per annum. Theloan will be specially secured upon customs revenues
of adequate amount, to be collected by the bondholders’ agent. There
has recently been a strong demand for the present stock, the bonds of
which are at 65 to 70, being a fresh rise of 7 per cent. for the week.

Mr. Watson has issued a circular to the Peruvian bondholdets,‘ in
which he reiterates his statement that the supply of guano is rapidly
being exhausted. He admits, however, that there are still some rl.rge
deposits on Guanappi and Maccabi, and states that he is ignorant of
the enormous deposits which lie between Pica and Chumanchi, which,
as shown by the Government :reports, amount to many millions of tons.
He thinks, however, that if the deposits exist in those places they can-
not be got at, owing to the heavy surge onthe coast. On the one side we
have the actual surveys made by order of the Peruvian Governmeant ; on
the other, the'assertions of Mr. Watson. Considering that there is already
in hand a stock of the value of over £3,000,000, and that there are yet
43 other places of deposit, bondholders will do well not to permit them-
selves to be alarmed into parting with their bonds on the unsupported
statement of Mr. Watson.

Notwithstanding the interruption to business at the Stock Exchange
by the Easter holidays, and adjustment of the fortnightly settlement in
foreign stocks and shares, 3rices upon the whole were fairly supported,
especially for the English Government Securities, but the sudden rise of

1 percent. in the Bank rate has caused general depression. Consols,
from 93}, have declined to 92} to 923, at which they are now quoted for
both money and the 8th inst., being a decline of fully } per cent. For
the May account they are at 93 to 938. The New and Reduced Three
per Cents., from 91§ to 91§, are down % per cent., to g1t to 91§. Ex-
chequer Bills, par to §s. prem. In Indian Securities there has been
scarcely any movement. The Bonds, however, are flat, at a decline qf
§s., being at §s. to 15s. prem. 5 the Ten-and-a-Half per Cent. Stock is
at 210 to 12, the Five per Cent. 112§ to §. and the Debentures 1034 to 4},

The transactions iu Colonial Government Securities during the
week have been very restricted, although in most instances previous
prices have been well supported. Canada Six per Cents. closed at

104} to 1054, the Five per Cents. at 923 to 93% ; New Zealand Five
per Cent. Consolidated Bonds improved to 96 to 97; and Victoria
Six per Cents., April and October, close at 1094 to 110}. .

The Foreign Stock Market has been dull, and the leading feature is
arise of 7 per cent. in Guatemala Bonds, which are at 65 to 70, and &
fall of § per cent. in Honduras Loan, which is quoted at 80 to 83.

Spanish New Three per Cents. are } per cent. lower, at 30§ to 314 ;
Turkish Six per Cents. (1864) have declined 1, and the Five per
Cents. §, whilst the Six per Cents. (1862) have advarced §, ditto
(4100 bonds) 1§. Venezuela are 1 better, at 22 to 24 ; Brazilian, I,
at 74 to 76 ; Buenos Ayres, I, at 9o to 92 ; ditto Deferred, 1, at 55 to
57 ; Equador, 4, at 17to 17} ; Egyptian (1864), 4, at 86 to 87; ditto
(1868), 76 to 76} ; and New. Grenada, §, at 17 to 17§. Austrianare
t lower, at 644 to 654 ; Chilian (1866), 4, at 101 to 102; Peruvian,
1, at 784 to 79} ; and Russian (Nicholas Railway), 4, at 663 to 7%.

Bank shares throughout the week have remained in very moderate
request, although in several instances prices have shown an upward
tendency, consequent upon the increased value of money. Hong Ko
and Shanghai Bank Corporation have improved £1; London
County, £1; and London and Westminster, {1 10s. Albion Baak,
however, have declined £1, and Chartered of India, Australia, and
China, 10s. Bank of Australasia, ex dividend, closed steady at 53 to
55, London Bank of Mexico at 6 to § dis., and Union of London left
off at 36 to 37.

Tele%raph companies’ shares have throughout the week shown rather
more firmness, Briish and Iiish Magnetic having improved £32,
to 160 to 165 ; and Electric and International £, to 240 to 250. Auglo-
American are flat, at 22§ to 22§); Reuter’s Telegram remain steady, at
48 to 52 ex div. ; and Anglo-Mediterranear at 12 to 12} ex div.

Miscellaneous and Finance shares have remained in very moderate
request, and little variation of importance can be reported thrcughout
the week. Crystal Palace Preference Stock has improved £2, to 97 to
102 ; the Seven per Cent. Viceroy of Egypt's Mortgage Loan, 10s., to
80 to 81 ; and the Nine per Cent. ditto, 15s., to 95 to 96. Royal Mail
Steam shares, however, have ruled flatter, and leave off at a decline of
£1, at 40 to 42. Canada Company closed steadily at 62 to 66, Hud-
son Bay Company at 12} to j, and Peninsular and Oriental Steam
at 49} to 504.

RAILWAY MARKETS OF THE WEEK.

The somewhat unexpected advance in the Bank rate, and increased
depression of trade in the cotton districts, have exercised a considerable
influcnce on the condition of the markets this week. The holiday-on
Monday, and the transactions connected with the fortnightly settlement,
have also tended to restrict business. The traffics, although showing
large increases in consequence of the Easter holidays, do not compare
favourably with the same description of traffic last” year., Under the
combined influence of these circumstances the advance which had taken
place last week has been lost, and there is now every probability of a
return to lower quotations in the more speculative class of stocks. Those
stocks which have been largely purchased, and upon which advances
have been made by banks, will come upon the market if high rates of
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money continue, and, as is mostly the case with sales of loaned stock,
they will be forced upon a bad market, and thus cause an undue de-
pression in price. With one or two exceptions, such as Sheffield,
with its exceptional good traffic, Great Western, Great Eastern, and some
others that have been forced down to a low figure, there does not
appear any immediate prospect of an advance. Caledonians, which are
now kept up by a very extensive speculation in Glasgow, are far above
their intrinsic value. They pay for the year, assuming that the present
dividend is paid, not more than 2} per cent., and to pay this a large
amount has been taken out of the premium account. A stock paying so
small a dividend cannot be worth its present price, while North
Western and Midland can be bought to pay close upon § per cent.

The range of fluctuations in railway stocks during the month of March
has been above the average, as shown by the following table : —

RAILwAyvs. March 1.| Highest. Lowest. | April 1.
Brighton s0% st 485% 49
Caledonian eee s eee 76% 1% 76 79%
GreatEastern... ... .. e 38Y% 38Y% 35 37%
QGreat Northern ... .. ..| 108 108% 10633 108%
Great Western 49 exd soexd| 475 exd| 49¥exd
London and North Western 115y sy 113 115%
Midland 173 118 144 117%
Lancashire and Yorkshire ... 125 135% 1221 12274
Sheffield e oo 53% s8 134 57%
SouthEastern... ... ... 8 79% 75 75%
South Western vee e 88% 8914 87% 8834
Berwick, North Eastern ... 102¥ 103 100); 102¥
York and North Midland ... 93% ¥ 90 924
Metropolitan ... ... oo 106X 1074 1014 103%
East Indian ... aes 108 108Y 107% :og%
Lombardo-Venetian ... ., 19 9% xg % 8%

The markets to-day opened steady, and there was a fair demand for
Metropolitans, which at one time touched 102, but they relapsed to 101
on rumours of an investigation of the accounts; Caledonians were
also largely sold, and showed a decline of § on the day’s business.
Great terns, Sheffields, and Atlantic Bonds and Debentures
were in request. The following were the closing prices :—
Caledonian, 78 to 79} ; Great Eastern, 37} to 374; Great Northern,
107 to 108 ; ditto (A), 109 to 109} ; Great Western, 49} to 49§ exdiv. ;
Lancashire and Yorkshire, 122§ to 123; London and Brighton, 48}
to 483; London, Chatham, and Dover, 16 to 16§ ; London and
North Western, 115} to 1153 ; Manchester and Shefhield, 56} to 563 ;
Metropolitan, 100} to 1014 ; Midland, 116 to 116§ ; North British,
343 to 358 ; North Eastern (Berwick), 102} to 103 ; ditto (York), 92§ to
93%; South Eastern, 754 to 753 ; Great Western of Canada, 143 to 15 ;
Grand Trunk of Canada, 143 to 15; Atlantic and Great Western Bonds,
33 to 34; ditto Debentures, 33 to 34 ; Eries, 24 to 24%.

Metropolitans, after touching 103} in the week, have receded to 101
on heavy sales, supposed to niave been made by a large specu-
lator, who had for some time past supported the market, and who
endeavoured to sell stock 2t Manchester and Liverpool. Owing to a
large *‘ take up ” the stock was scarce at the settlement. The advance
in the Bank rate will, it is expected, bring stock to market. They close
to-night at 101.

Midlands have not sustained their recent rise, and close to-night
heavy, at a fractional improvement, at 116§.

Sheffields, on extensive buying, went to §7§. They, in common with
other stocks in which a rise had taken place, have siace drooped, but
rallied to-day, and close firm at 563.

Great Northern stocks have advanced on the new issue of £450,000
preference stock, which is to be allotted at par to the holders of original,
deferred, and preferred shares—they also close to-night at 109} for the
““ A’s,” and 108 for the ordinary.

Great Easterns were heavily sold on the rise in the Bank rate, but have
since been bought on rumours of alliance with another company, and
close firm at 374.

Caledonians went to 774, but on the refusal of the application for the
interdict by the North British were purchased, and rose to 8o. To-day,
on the report that the Caledonian had filed answers, and that litigation
would go on, speculators for the rise in Glasgow sold heavily, and they
c’ose dull at 79. )

Lancashire ard Yorkshire, on continuance of unsatistactory traffics,
and extension of the strikes at Preston, remain depressed.

London and North Westerns were also affected from similar causes.

South Easterns have shown no improvement, the traffic not being con-
sidered so good as aaticipated.

Chathams were depressed, in consequence of sales to close a specula-
tive account. They bave since rallied, on a report of satisfactory
progress being made to put an end to existing litigation and to divide
the moneys now in the hands of the Court of %hancery.

In Colonial lines, Western of Canadas advanced on the announcement
of the 5 per cent. dividend, but have since fallen on sales to realise profits
and purchases in anticipation of the dividend. Trunks have been adversely
affected by the exceptionally bad traffic owingto heavy snowstorms.
Telegraphic advices state that the line is now clear and the traffic is
resumed.

Indian lines show no change of importance.

Atlantic and Great Western Bonds and Debentures advanced to-day
2 and 1} respectively on receipt of telegram stating that the coupcns of
the divisional bonds were paid in New York on presentation. Eries

have shown no change.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending April 2, 1869, upon a mileage of 12,936, amount to
£762,813, being equal to £59 per mile. For the corresponding
wreek of last year the receipts were £694,263, the number of miles open
12,542, or £55 7s. per mile. A comparison of the two weeks shows
sn increase in the aggregate receipts of £68,550, and an increase in
the number of miles open of 394. On the lines having termini
in the metropolis the increase been—on the Metropolitan, £2,853 ;
Great Eastern, £4,225 ; Midland, £10,698 ; Great Northem, {1,100 ;
London and Brighton, £2,5293 London and South Western, £3,054 ;

——

London, Chatham, and Dover, £3,866; Great Western, £2,887;
London and North Western, £6,204; North London, £2z11, and
South Eastern, £4,510.

On the principal lines in England and Wales there has been an in-
crease on the Lancashire and Yorkshire of £4,965; on the Manchester,
Sheffield, and Lincolnshire of £3,099; and on the North Eastern of
£7,555; and in Scotland, the Glasgow and South Western shows an
increase of 822, and the Caledonian and North British of £4,965.

LoNDoN GENERAL OMNIBUS COMPANY.—The traffic receipts for
the week ending March 28, amounted to £9,461.

GREAT WESTERN OF CANADA.— (Per Atlantic Cable.)—The traffic
receipts for the week ending March 26, were £17,579; against

£16,155.
RAILWAY TRAFFIC RETURNS.

The traffic returns for the past week contain the passenger receipts for
Good Friday week, and thus the comparisons with the ordinary week of
last year are very good, but if made with the Good Friday week of last
year some of them compare very unfavourably. This applies especially
to the Brighton, South Eastern, and South Western lines ; but on the
other hand, the northern lines, including the North Eastern, Midland,
London and Notth Western, Lancashire and Yorkshire, and Sheffield,
compare well with both weeks of last year ; the Great Northern not so
well, and the Great Eastern still lessso. Our import and export re-
turns show that the trade of the country for February and March has
fallen off considerably as against January, and barely equals the returns
for the same months of last year, and it cannot therefore be e: ed
that railway traffics vill show well ; and this state of things will con-
tinue, we fear, for some time to come. The disorganisation of trade in
Lancashire is a serious matter for the whele country. Political affairs
on the Continent are very unsettled ; and after the hopeful feeling which
was general on the commencement of the first quarter of this year it is
unpleasant to record that we enter on the second quarter with trade and
railway prosgects very much altered for the worse. The Indian traffics
continue highly satisfactory ; the Canadian traffics, especially the Grand
Trunk, were very much affected by snowstorms, more severe than had
been known for many years. The traffic of the Great Luxembourg line
keeps much the same asfor last year, but it ought to be doing better.

LEEDs.—Messrs. Wise and Jennings report:—¢ The favourable
traffic receipts this week have had a beneficial effect upon railway
quotations. The Easter holidays have necessarily interfered to some
extent with the progress of business, but we have nevertheless had a
brisk market. Caledonians show a rise of fully 2 per cent., on the failure
of the application for an interdict by the North British. Sheffields
have been very good, but are more ateady to-day, the recent
advance having induced some sales. Great Easterns and Londons are
$ better. In Americans, information relative to A‘lantic and Great
Western is expected ; meanwhile, the bonds are very flat, but the
debentures are a shade better. Eries show no change ; there are
buyers in the market of the third mortgage bonds, but none offering.”

GLASGOW.—Messts. Kerr, Anderson, and Brodie report :—¢* The
market for local stocks opened buoyantly, but the best prices have not
been maintained. Ia others, sales to realise profit caused a general
reaction, which made further ?rogress on the Bank rate being raised to
4 per cent.  Subsequently a slightly better feeling prevailed, and stocks
were not so freely offered. Just at last, however, selling has been
resumed, and the tone is very flat. Great Eastern finally marks a
decline of 13s. 9d., Sheffield of 22s. 6d., and Metropolitan of 32s. 6d.
per cent. Caledonian stock closed 10s. under its best point.”

MANCHESTER,—Messrs, Lamming and Huntington report :—¢¢ The
transactions in the railway market during the past week have for several
days been unimportant, the Easter holidays causing a thin attendance,
and also retarding the adjustment of the fortnightly settlement.
Easterns, Midlands, Leeds, and Londons remain without material
alteration, but Westerns and Dnvers are about I per cent. lower.
Caledonians and Sheffields have, however, shown much sctivity, the
former improving 2 per cent. and touching 80, on the stock being rather
scarce ; but this advance is considered very doubtful, much uncertain!
being felt with regard to the traffic claims urged by the North Britis!
Company, and which have still to be settled either by law or arbitra-
tion. In Sheffields a large business has been done, and the stock has
been in strong demand on satisfactory traffic :eturns, and also on
rumours of some contemplated arrangement with the Great Northern
line. At one period the price touched 651, the contango going off
entirely at the settlement. York A stock has improved in sympatay,
and also on a backwardation being established. Metropolitan stock
likewise proved scarce at the settlement, dealers having oversold, the
price recovering to 1033 ; but the improvement of 2 per cent. in the
quotation has not since been maintained. The sudden advance in the
Bank rate from 3 to 4 per cent. caused a decline all round, the entire
share market being affected, and Shefields falling to 55} on realisations.
Foreign stocks experienced a reaction on the recent speculative advance,
and afterwards came again in request ; but the tightening of the
money market causes them to leave off bad (Thursday evening),
Italians, Spanish, and Turks being each 4 per cent. lower. In Americans,
Eries are neglected ; United States Bonds are steady, holders now
having more confidence.”

LoNDON, CHATHAM, AND DoVER.—We are informed that the
representatives of the different classes of debenture and preference
shares of this company have during the week had under their considera-
tion various plans of compromise, based more or less upop the scheme
which we shadowed forth last week. No definite srrangement has yet
been come to, but there is every reason to believe that a scheme will
shortly be matured by which the line will be taken out of the control of
the Court of Chancery, the funds in hand, amounting to £300,000, be
distributed, and a termination be made of the costly litigation which
at preseat is dcing so much injury to the property.
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DIRECTORS’ HALF-YEARLY REPORTS. -

GRAND TRUNK OF CANADA.

The following is the report for the half-year ended December 31,
1868: —

The gross receipts upon the whole undertaking, including tho
Buffalo and Champlain lines, have been £756,163; deduct the work-
ing expentes, exclusive of renewals (being at the rate of 59°44 per
oent., against 63 ‘50 of the corresponding half of last year), £449,487 ;
the renewals and improvements of the permanent way and works in
the half-year debited to reverue, £126,772 ; total, £576,259 ; leaving
an available net balance of £179,904; deduct loss on American ocur-
rency, £43,318; and this reduces the balance to £136,586; to this
sum has to be added the balance carried from the net revenue acoount
of last half-year of £8,835, making a totsl balance of £145,421 ; from
this, however, has to be deducted the amount of postal and military
revenue due for the half-year to the postal bondholders of £16,171;
leaving the balance of £129,250 applicable for the following paymente,
viz. :—Interest, &c., paid on lands, £1,873 ; do. on mortgage to Bank
of Upper Canads, £4,428 ; do. on loans, bankers’ balances, promissory
notes, European exchanges, &c., £4,784; do. on British American
Land Company’s debentures, £616 ; do. on Montreal Seminary deben-
tares, £616; do. on Island Bond dobentares, £2,700; balf-yearly
instalment on Portland sinking fund, £2,847; Atlantio and 8t. Law-
reaoce lease (in full), £82,800 ; Detroit line leaee (in full), £11,250;
- Montreal and Champlain Railway Company, £9,914; Buffalo and
Lake Huron, £19,267; equipment bond interest, £10,779; balance,
£27,877 ; total, £129,250. Comparing the results of the half-year's
working with the corresponding period of 1867, there is an increase
im the gross revenue of £51,784, equal to 7°36 per cent., with an
increase in the working expenses, exclusive of renewals and improve-
meate, of only £2,181 on the increased trafic carried. Indeed, but for
the fact that there has been charged in the half-year £5,400 for insue-
snoe on the company’s property, the working expenses would have
boen less than in the same period of 1867, notwithstanding the in-
avemse of traffio of nearly £52,000. This amount for insurance repre-
sents the half-year’s premium on a poliey which came into force last
July for $4,300,000, not only for the company’s buildinge, but also for
the wooden bric'ges on the railway, the stocks of cordwood and lamber
at the different stations, and also freight in the warehonses and in
twameit. The late serious losses by fires st Toronto and Sarnia led to
this insurance being effected, and although the full value of the com-
pany’s property in buildings, &o., is of course not embraced in this
g%licy, still it is believed to be sufficient 1o meet all ordinary risks.

e renewals in the half-year amounted to £126,772, against
£85,819 for the corresponding period of 1867. In this sum is in-
cluded a charge of £22,747 for improvements in the renewal of the
permanent way and worke, an item which in 1867 amounted to

£17,3851, and which was then charged #o capital. The weight of the }

rails has been increased from 621b. to 751b. per yard. The number of
miles of railway relaid with new iron in the half-year was 88},and the
mumber of new ties put in was 491,993, The large outlay that has
been made for renewals has, of course, resulted in & very much im-
proved condition of the line, as is shown by the reduction in the cost
of the maintenance of the road, amounting in the half-year to £6,880,
The direotors regrot that the rails sent out from this country in 1867,
purchased from the best makers, are not, according to ths reports of
the company’s engineers, giving eatisfaction. The directors took
every precaution to secure the best rails which could be made, and
exacted guarantees from the makers, which they are putting in force.
It is satisfactery to find that the small quentity of steel rails sent out
in 1865, although placed on a part of the line where the traffic is very
heavy, show no signs of giving way, and that it has not been found ne-
ocessary to replace any of them. The average receipt per passenger was
6s. 94d., agsinet 6s. 93d. in 1867, and the average receipt per ton of
freight was 16s. 82d., sgainst 15s. 10}d. in the corresponding period of
last year. The lois on American currency still remains » teriousitem
in the half-yearly accounts. It amounts for the last six months to
£43 818, sgainet £39,384 in the corresponding half of 1867. Gold
fluctuated during the half-year from 1494 on the 6th of August to
1823 on the 6th of November. Since then its premium value has still
further declined, and it may be hoped that the loss from this cause
during the current half.year will be further lessened. The indirect
loss from increased prices of labour and materials, on the most careful
estimate which can be made, was in the half-year not less than
£60,000, and the directors believe thatthey are justified in sayingthat
but tor the loss, direot and indireot, through the depreciated currency
and high prioces resulting from the war in the Btates, the company
would have been in & position to pay caeh dividends on the first and
second preferenoe bonds and stocks at least, and probably on the third
preforence stock also, since 1868. A table showing the gross and net
earnings from 1861 to Desember of last yearin mixog currenoy and gold,
and also the expenditure in renewals and the direct lose» sustsined by
the company by the deprecistion of the Amerioan currency, shows that
the total expenditure on renewals has been £838,162, and the loss on
Amorican currency £418,621. In the face of this outlay and lose the
total profit has increased from £142,492 in 1861, to £297,894 in 1868.
In their last report the directors oalled attention to the fact that cer-
tain bonds, issued by the city of Portland in aid of the construction of
the Atlantio and 8t. Lawrence Railrosd, amounting in the aggregate
to $1,500,000, and covered by a first mortgage on the undertaking,
would begin to fall due in December last, and that the whole amount
would mature between that period and January, 1871, and that the
sinking funds created for the redemption of these bonds would not pro-
vide for tho payment of more than half the amount. The Grand
TFrunk Oompany, under the terms of the lease of the Atlantic and St.
Lmawrence line, is bound to provide for the payment of these bonds at
mmturity, either by means of the sinking funde or otherwise. The
board having no available funds with which to meet the half of the

bonds not covered by the sinking funde, had to approach the authori-
ties of the city of Portland with a view of obtsining an extension of
time, and the directors are happy to be able to state that an agree-
ment has been concluded with the city of Portland, under which the
city undertakes to issue new bonds for the balance of the original
issue, which will not be taken up by the moneys scoumulated and to
accumulate in the sinking funds before 1871. The directors have in
provious reports referred to the position of the second mortgage bonds
of the Atlantio and St. Lawrence Company, wkich qnt.nred in April,
1866. New sterling bonds were created, some of which were sold and
the proceeds applied to taking up the old bonde, others wereaccepted by
holdereof the original bonds, and the time of payment of afurtherportion
was extended, with the consent of the holders, by the issue and sccept-
ance of additional sheets of coupons, embraocing a period of five yoars,
dating from April, 1866. There still remains, however, & balanoe of
over $200,000, whioch have refused either to
extend the time of payment or exchange their bonds for new emes.
After the transsction of thedordimryl })mitl,:eu at the e‘nmm;d.):f‘-
early meeting, it will be made speoial for the purpose oi consi
ipngoaed :.3 agreement with the Buffalo and Lake Haron Com-
psny. The objeot of that agreement is two-fold—first, w0 settle past
differences, and, secondly, to effect more eatisfactory arrangements for
the fature, and in perpetuity instead of for the original term of
twenty-one years. The heads of the new agreement will be daid befove
the meeting, and, as regards the past, will explain themselves. As
regards the fature, the main feature of the new arrangement maey
shortly be stated to be the substitution of s fixed ho&t‘-yux’ly sum,
instead of (as at present) s fluctnating amount, in the form of a pro-
portionate part of the net receipts of the two underuhng:n::
management of both being, hereafter, left with the Grand
witbout any right of interference on the part of the Buffalo COompany.
The directors, whilst not desiring to represent this progo»d new
arrangement as essential, have come, after much deliberation, to the
conclusion that it is desirable, on the whole, for the Grand Trank
Oompany. The acconuts for the half-year are made up, asregards the
Buffalo and Lake Huron Company, on the footing of the new agree-
ment with them, and of course upon the assumption that that agree-
ment will be carried into effect. Certificates for the arrearsof interest
to be capitalised on the preference bonds and stocks will be issued
shortly after the meeting. The direclors have pleasure in stating that
contracts for the construction of portions of the Intercolonial Railway
have been entered into by the Canadian Government, and the works
will be commenced so soon as the snow leaves the ‘gx:gund. They
embrace the following sections, viz. :—40 miles from Riviére du Lo?p,
eastward ; 24 miles from Réstigouche, to near Eel River; 27 miles
from Amherst Ridge to River Phillip. Tenders have alse been in-
vited for three more sections of the line, and the contracts are to be
given out on the 29th of the present month. They are as follows :—
26 miles eastward from No. 1 and 2 seotion, already let ; 21 ditto,
No. 8 ditto; 24 ditto, No. 4 ditto. It will be seen from this that 162
miles will be let by the end of this month, and tenders for the whale
of the remaining sections will, it is expected, be immedistely adver-
tised for, as the intention is to have the emtire length'of the railway
opened for trafic not later than 1872. The work will therefore be
pushed forward with the utmost vigour. It is unnecessary to point
out the important advantages the construotion of this line will confer
upon the Grand Trank Railway when completed, but even during its
construction & considerable addition to the traffic, particularly on the
Riviére du Loup section, must result from the constant movement of
men and materials over the Grand Trunk Railway to the works in
progress. Nor is this all; in connection with the Inte_roolgmsl. Rail-
way a scheme has been propounded to secure s large immigration of
the artisau and labouring classes, not only for their present employ-
ment, but for their permanent settlement in the dominion ; and there
is every reason to believe that this scheme, coupled with the general
attractions that Canada now offers te intending emigrants, by way of
land grants, &o., will lead to a larger flow of emigration to that
country. Sir E. Watkin, Mr. Blake, and Mr. Young, having offexed-
their resignations as directors, Messrs. Gillespie, Grosvenor odgk.m-
son, and Menzies, have been elected in their stead, on the nomination
of the committee appointed by the shareholders at the Jast half-yearly
meeting. Whilst cordislly receiving as colleagues tho last-named
three gentlemen, the remaining members of the original bosrd cannot
but express their own regret at the loss of their former tbree col-
leagues, to whom, especially to Sir E. Watkin, the undertaking is
largely indebted for long and valuable services. The directors who
retire by rotation are Messrs. Farrier, Menzies, Potter, and Swift ; and
the retiring auditor is Mr. Morland (Oanada). These gentlemen are
eligible, and offer themselves for re-election. Mr. Baillie, the other
anglitor in Canada, also retirer, and the vacancy will have to be filled
up at the approaching meeting.

Messre. E. P. Hannaford and J. F. Barnard, the engineers of this
company, in their report to the directors, state that—‘‘The rails
latterly re-rolled in the United States and Toronto have proved
superior to new rails imported from England. This is a very im-.
portant fact, as we are of opinion new rails made from ores direct from
the mine should bs better in every respect than rails mads from old
material, which from successive reheating and the mixture of different
qualities of iron must of necessity prove inferior to rails made from
new iron properly manufactured. In former years imported Enoglish
rails have stood the test of our climate with success, although of
lighter section than those now laid ; and we are unable to anderstand
why English rails cannot now be made to stand, and must press upon
you the urgent necessity of insisting upon the works employed to
make rails for us in England turning them out better than those im-
ported during the past two years. The complaint we now make about
the quality of English imported rails is almost universal among all
railway companies in the United States and Oanada. The one-third
of a mile of Bessemer steel rails laid in 1865, near Kingston, continue
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to show no failure; not one rail has been replaced or likely to be for ‘

years, although the traffio at this place is more than ordinary. Some
of the best iron rails laid at the same time and loeality as the steel
bave had to be removed, and others considerably worn must come out
this year. The geyenl oondition of the track and works as compared
with fc yoars is satisfactory, but we would again oall your earnest
sttention to the question of the quality of imported rails ; as, until we
get English raile to stand, the annual oost of renewals of iron must of
Decessity continue heavy, and during the present year we must incur
a large outlsy owing to the bad quality of most of the English rails,
and their need of being replaced befors they have lasted even the
lowest average.”

MEETINGS OF SHAREHOLDERS.

MUTUAL TONTINE.

The half-yearly meeting of this association was held on Wednesdsy
ot the office, Westminster-chambers ; Mr. M. S8AMPSON in the chair.

Mr. BIoNRY, the Secretary, read the report, which stated that the
sccounts for the year showed a net revenue of £3,887, from which an
interim dividend of 2 per cent. had been psid, leaving an available
balancs, which would admit of s farther dividend of 1} per oent. free
of income-tax, leaving £99 to be oarried forward, and making the
diwidend for the year 8} percen:. To meet the depreseed condition of
the company the directors had effected a reduction of £400 per aunum
in the sxpenditure. A soheme for utilising the unoocupied land of the
amocistion in the rear of their premises by the building of a club or
sleoping chambers upon it had been laid before the directors by its
m:lton, nm:l gnd llason approved by the board. The scheme, if
carried out, would yield a anent rent to the association of
abeut £1,100. perm ground

The CRAIRMAN, in moving the adoption of the report, said the un-
satisfactory result of the past year’s operations had partly arisen from
the failure of the late lessee of the refreshment department and from
the continued depression in commercial business. There wss no
hud for offices by companies, engineers, or other persons conneoted
with joint-stock companioes or Parlismentary undertakings, and it was
z. this class of persons that the association depended. They were

suffering from unjust taxation, whish he hoped to see removed in

o short time. Although they were receiving a rental from their cham-
bers amounting to £15,000 snnually, yet they had still chambers un-
ocoupied which, if let, would yield a gross rental of £6,500. He saw
D0 remson why, with returning prosperity in commercial business,
their rental should not be largely increased. The scheme referred to
in the report for the building of aclub on their unoocupied land would,
_xf cu-gud out, be very remunerative to the association without its
inourring any responsibility. He might also eay that the refreshment
department was now let for the term of three years to a responsible
tenant. Upon the whole, he thought they might look to the fature
with confidence.

Mr. HARWOOD seconded the motion.

After sorue farther discussion the report wes adopted, and a vote of
thanks to the chairman concluded the proceedinge.

SCINDE.

A special general meeting of this company was held on Tuesday, at
the Londom Tavern, to consider a proposition for authorising the
divectors to obtain an Act for the amalgamation of the separate under-
pu.-ig.odo{ thie company into one; Mr. W. P. ANDREW, the Chairman,

The Becretary having read the notice convening the meeting,

The CHAIRMAN stated that a circular had been sent to each share-
bolder, informing him of the object of the meeting and the advan-
tages likely to arise from the proposed measure. It was exceedingly
important, and, if approved, he would assume that from that day the

ture prosperity of their undertaking would be secured. He had
received 1,110 proxies from shareholders in tke varions undertakings,
representing capital to the amount of £1,698,000, in favour of the
resolution he had to submit; and only one proxy was adverse to it,
representing £200 cspital. (Hear.) He thought the answer in that

wss more cdirect from the shareholders at large than any other

they could give in favour of the policy recommended by the board.
There were sent in addition betwesn 200and 800 proxies
that came too lste, but were equally in favour of the polioy
of the board. It was a policy so obvious and in socordsnce
with common sense that it needed no further argument from him ;
but he sew s few gentlemen present who might probably take an
view, and as there had been recently an increase of 1,500 in the
namber of shareholders they might require some further information.
Originally it was intended that each undertaking in the company
should be kept separate and distinot both as to ospital and revenue, so
that the more profitable should not be affected by the less profitable
undertakings. The Boinde Railway was the first undertaking which
Was carried out with great difficulty, owing to the want of labour,
which had to be brought from China and other distant places, from
the long delay in carrying out the harbour works at Kurrachee.
The difficulty of navigating the Indus had starved the teafic when the
was opened. The cost of the worke was therefore considerable.
The advantage of the proposed Indus Valley line for extendiog the
Bcinde Railway from Kotree, on the Indus, to the Punjsb Railway at
Mooltan would have the practioal effect of reducing the average cost
of the SBeinde line from £20,000 a-mile to £14,000 a-mile, besides,
when completed, bring a large traffio over it to the port of Kurrachee.
When that line was formed they would get rid of the expense of
mtﬁf twenty-five miles of sidings at Kotree to suit the rise
and of the river there, As to the flotills, it was indispensable
for working tbe Bcinde line, and making and working Pun-
jsb line. It would be equally useful for carrying materials o

meke the Indus Valley line when that work was determined
on. The Punjab Railwsy was a very cheap line and easily worked,
being a dead level. It formed a juuction with the Delhi Railway at
Unritsir. The Delhi line passed through a fertile and popunlous
country, and would cost £15,000 a-mile. Each undertaking had an
advantage to gain by the construotion of the Indus Valley line.
Nothinf ocould be more unfortunate for them than to have the meking
of that line placed in other hands, and it was with a view to secure
the concession of it that they were asked to amslgamate their interests
into one great undertaking, of which the Indus Valley line would form
a part. The basis of the whole was a guarantee of 5 per cent. per
annum on the outlay upon each of their undertakings, which, on
amalgamation, would form one uniform gusranteed stock. The
Government was favourable to the amalgamation, and under the cir-
cumstances it would meet their wishes and promote the interests of
all concerned. He conoluded by moving a formsl resolution authoris-
ing the directors to apply for an Aot of Perliament to enable the com-
pany to smalgamate its various undertakings into one st such time
after the passing of the Act as might be deemed desirable.

Mr. A. DvAUX seconded the motion.

A long discussion ensued, some preferring the Delhi steck, others
the Scinde snd the Panjab, while it appeared the flotilla was quite &s
good as either of them, having the same guarantee and rights, in
addition to which the Government held a large interest in it—<£80,000.
In the conveyance of materials for making the proposed Indus Valley
live, 480 miles in length, the flotilla would be worth its present cost.

The CHAIRMAN, in reply to questions, stated that the proxies from
the Scinde shareholders represented £331,849; from the flotilla
shareholders, £178,815; from the Puvjab shareholders, £371,986;
and from the Delbi shareholders, £837,956 in favour of the amalga-
mation of the undertakings.

On s ehow of hands the resolution was carried, there being oaly
five dissentients.

An opinion was expressed in favour of an early application to the
Government, sfter the passing of the Act, for the conoession of the
line from Kotree to Mooltan.

The proceedings concluded with thanks to the chairman.

VARNA.

The general meeting of this company was held on Wednesdsy at the
London Tavern; Mr. V. GLADSTONE in the chair.

The report stated that although the direotors had been able to ob-
tain from the Turkish Government a sum on account of the Tarkish
gusrantee, yet, notwithstanding every endeavour on their part, both
officially and personally, and the folfilment of the conditions of the
cahier des charges statutes, &o., they regretted to announce the con-
tinued postponement of the payment of the guaranteed interest by the
Turkish Government, without, as they conoceived, any valid or defined
reasone, and in the face of the fact that the railway had been eficiently
worked for more than two years, during which time (throughout the
period of the year the Danube was open) the mails had been regularly
oarried bi-weekly each way to the satisfaction of the Austrian and
Turkish Governments. Negotiations had been opened with the direc-
tors for the purchase of the railway, and althoagh the directors had
encoursged them, they had not been presented in a sufficiently defined
shape at present to be laid before the shareholders. The report of
Mr. Felton, the general manager, stated that the traffic earnings for
the half-year ending 81et December last amounted to £29,789, against
£26,218 for the corresponding half of 1867. The earnings per mile
E:r week averaged £8 3s. 5d., and the expenditure during the ?ut

If-year was £98,943, against £33,968 in the corresponding half of
1867. The decrease in the receipts was sttributable to tke anfavoar-
able conditions under which the harvest was got in, to the low state of
the market, and to the very limited demand for corn in Western
Europe. The capital socount represented an expenditure of
£2,085,018. .

The CHAIRMAN, in moving the adoption of the report, said he
regrotted they were unable to pay any dividend, or to announce that
anything eatisfastory had been arrived at respecting the payment of
the guarantee which had been so Jong overdue. They had sent a me-
morial through the Foreign-office to the Turkish Government, and he
was told that Daoud Pashs had come to Paris to negotiate with capi-
talists for forming a great company to csrry out an extensive network
of railways in Turkey. He went over to Paris and speot seversl days
there in negotiations with Daoud Pasha respecting the Varna Railway,
and negotiations were still pending. In order to meet the views of
Tarkey it was suggested that the new company would include the
Varna Railway in the network. He also saw the Minister of Pablio
‘Works, who told bim that, if the Varna Oompany would send some
competent person to represent them in Turkey, he would undertake to
get & Government officer to meet him, go over the railway, and settle
all the existicg differences with the company at onoce. 1t was stated
that they could sell their shares to an Austrian company, but they
had received no tangible offer for that purpose. The railwsy question
was a great one and must be desided. The company had ample relling
stock, but they wanted an hotel for travellers, and vsrious smnll
matters to facilitate tiaffic. They could soon provide everything
requisite if the guarantee were paid.

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

Mr. F. MowaT? said the corporation he represented held nearly
80,000 of the Varua shares, and he believed the shsreholders in the
Oredit Fonocier Company held between 6,000 and 7,000 more, making
above 86,000 shares altogether out of the 44,000 shares in the Varna
Company. He #aid the Oredit Foncier Company had felt very dis-
satisfled with the management of the concern, and he had comsidered
it his duty to wait on Daoud Pasha in Paris and represent to him how
the Tarkish Government had on various pretexts refused to pay the
guarantee to the company. He explsined that it would be much
checper in the first instance for the Government to settle with the
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Varna, the Smyrua to Aidin, and other companies having railways in
Turkey, and afterwards to start the great company for completing the
network of railways. He then alluded to a conference he had with a
banker st Bruseels respecting the purchase by the Lemberg Compan:
of the Varna Railway by £8 bonds, worth £6 in the market, for eacl
Varna share, but he thought they would get better terms from the
Turkish Goveroment. He stated on the part of the Credit Foncier
Company that they would give the chairman and directors of the
Varna Company sll the support in their power in their negotiations
with the Turkish Government. (Hesr, hear.)

W The CHAIRMAK thanked Mr. Mowatt for the promised support, as
his assistance would be cf great value. They had been opposed in
every way at Constantinople; even the Belgian Minister had iater-
fered to prevent the directors being paid the guarantee.

The report and etatement of accounts were then received and
adopted, and the proceedings concluded with thanks to the chairman
and directors.

DUBLIN AND KINGSTOWN.

The balf-yearly meeting was held on Thursday week at Dublin;
Mr. THoMAS HOKE in the chair.

Mr.J. P. P1u (Seoretary), having read the advertisement convening
the meeting, mext read the following report:—*In the statement of
accounts now before you, which is prepared in conformity with the
Act of Parliament of isst session, the balance available for dividend,
including a surplus of £798 carried from the previous account,
amounuts to £17,075. Oaut of this sum the bosrd now declares, for
the half-year ended 28th February laet, a diridend on the capital
atock of the company of 5 per ceot., less income-tax, after which a
balance of £13 will remain to be brought to next account. This
small addition to the usual dividend is the accumulation of the surplus
amounts carried forward each half-year. The directors who go out of
office by rotation are Alexander Boyle, Henry Pim, and Alexander
Findlater, Esqrs., but they are eligible for re-election. The warrants
for the dividends now declared will be forwarded to the proprietors on
the 1st proximo.

The CEAIRMAX said the only observation he had to make was with
regard to the dividend. They were aware they received as rent from
the Dublin, Wicklow, and Wexford Company £36,000 a-year, out of
which they paid 9j per cent. per annum, or 4 for the half-year,
leaving a small balance, whicn this half-year enabled them to give &
instead of 43 per ceat. He concluded by moving the adoption of the
report and dividend.

Mr. R. WARREN, jan., seconded the motion, which was adopted.

The retiring directors were re-elected, and the proceedings termi-

nated.
BAHIA AND SAN FRANCISCO.

The half-yearly genmeral meeting of this company was held on
Thursday at the London Tavern ; Mr. T. M. WzausLiy, M.P, in
the chair.

The report stated that the trafic receipts for the half-year ending
31st December exceed any former receipts for a similar period
This, however, is partly attributable to the sagar crops having maturad
much earlier than usual in consequence of the dry sesson, and which
may lead to comparatively diminished receipts in the ensuing half-year.
‘The expenditure for msintenance has been lower than usual, but the
necessity for new works, as detsiled in the superintendent’s report, and
the excess of cost above the estimate of the Pojucs Tunnel, mentioned
in the last report, have burthened the expenditure of this half-year.
The cash balance in London stands at £59,494-11s. 3d., and there are
liabilities whioh will further reduce it. The amount outstanding in
Bahis will in all Krobability be wanted for working the extended trade
now being carriad on by the company, and it is not desirable to incar
the loss in exchange which would result from calling for remittances
at this moment. Under these circumstances the directors recommend
a dividend at the rate of 6} per cent. per annum, which will
absorb £58,600, snd leave a balance of about £38,971 2s. 7d. to be
carried to the working ocapital account. The directors have the
plearure to acknowledge the amicable relationship that exists with
the Imperial Government, and have to inform the shareholders of a
concession just made of great advantage—that of not obliging the
company to keep up the fences along the whole of the line ; this will
be a saving of about £3,000 a-year. The Imperial Government, in
accordance with Article 23 of the decree No. 1,299, dated December,
1863, having appointed Dr. B. J. de SBobragy as specisl inspector,
that gentleman hae expressed a wish that so far as is compatible with
the company’s present system of book-keeping the accounts should
be issued in conformity with the recent Act of Parliament relating
to English railwaye. The directors, therefore, being ever willing to
adopt any practical suggestions emanatiog from the Imperial Govern-
ment, have altered the usual form of ‘‘revenue stat:ment,” and,
although the bslances sre the same, the items are differently classified
in the books of the company, but which will be altered previous to
the directors’ next half-yearly report.

The CHAIRMAN, in moving the adoption of the report, said there
was a typographical error in it, which stated thst the expenditure in
Bahis and Loadon was £22,951. . It should have been £23,951, but
the addition of the balance was right, making £86,422. The directors
recommended that the balance of £3,971 should be carried to the
working capital account. There might be a difference of opinion, and
some might think it better to carry the balance to fuiure dividend
scoount, It would be equally applicable to dividend if the working
eapital should be found more than suficient for the purposes of the
company. The directors thought it probable, with an extended
business, that the balsnce might be usefuily e nployed, as they had
about £10,000 now in use as working oapital, and it might be io-
creased with advantage to the company. They had £15,000
employed in providing sundry stores for the railway, and they had
exponded £3,479 on tha city warehouse at Bahis. Those amounts

belonged to the proprietors, and so would the £3,971 bslance. The
directors looked upon those sums as a reserve fund applicable to divi-
dend, as any other balance carried forward from revenue. The traflo
receipts had fallen off, as intimated by the directors to the pro-
prietors some months past, in consequence of a large usntity of
sugar being sent to market earlier than usual, which had the effect of
swelling the traffic receipts for » time, and subsequently causing an
apparent falling off when the grest bulk of the crop was sent to
market. He was, however, in hopes that the produce would main.
tain their receipts during the present half-year. The vexed g::tmn
of fencing the line had been settled b{ a concession from the ern-
ment dispensing with the necessity of keeping up the fences, by which
they weuld save £3,000a-year. The fences were generally insufficient,
and did not prevent osttle breaking through and sometimes getting
on the line ; but they had cow-catchers in front of the engines to
remove any that might come on the line. .

Mr. J. MoRaaX eeconded the motion for the adoption of the
report.

lioohort disoussion ensued, in the course of which it was stated that
the making of roads to the railway did not progress so well as they
could wish. The railway was in good condition, and would last ten
years before it would require re.laying. The warehouse at Bahis was
opened on the 15th of February last. . .

Resolutions were passed adopting the report, declaring & dividend
of 18s. per share, being at the rate of 6} per cent. per snuum, less
income-taz, and payable forthwith. The retiring directors, Me. T.
M. Weguelin, M.P., and Mr. J. Morgan, were uzanimously re-elected,
and also Mr. Franklin, the retiring auditor.

THE CALEDONIAN. .

The half-yearly general mee'ing of the proprietors of the Caledonisn
Railwsy was beld on Tuesday in the Merchante’ Hall, Glasgow ; Mr.
TroMAS HrLL, the Chairman of the company, presided. .

The SECRETARY having read the advertisement calling the meeting,
the report of the directors was held as read.

The CHAIRMAN eaid he trusted the shareholders would all agree
with him in thinking that the directors had placed before them a very
fair and honest statement of the sffaivs of th> company— (hesr, hear)
—at all eveats, it had been their desire to do eo, to concesl nothing,
but to give them a full and faix statement with regard to their property
and its prospects. There was one point which would, no doubt, en-
groes a great deal of their sttention—the question of the working of
the joint-purse agreen:ent between the Caledonian and North British
Railway Companies. Toat was a matter that was deserviog of their
consideration when they considered that there wereno less thm_forty-
three millions of money at stake, which was the amount of the ogpltll of
the two companies. 'This was a subject, therefore, that required tho
most careful and anxious consideration on the part of the directors of
the two companies, that they might see how they were to work out
the agreement fairly and honestly, so as to apportion between (the
different shareholders what they were entitled to under that agreement.
The difisulty that existed previously was, as they were all aware, that
the two compsanies were constantly at war with each other. That
was disadvantageous to both parties in various ways. In the first
place, it involved a very large unnecessary expenditure on both, the
one company contesting sgsinst the encroachments of the other, a.nd
there was besides a very large amount of traffic carried at rates which
did not remunerate cither company. It was for the interest of the
shareholders of both companies that this should be put an end to;
and not only so, but, as they might easily imagine, competition
as that was demoralising to the officisls of the companies. It held out
a premium to them to resort to expedients that the one company might
carry more then the other, and whether these expedients were du.yl
honourable or not he would not stay to inquire. Their object in
entering into this joint-purse arrangement, then, was to carry out an
agreement that would promote the interests of both companies. They
did not contemplate that either purty ehould have the power of
oppreseing the other ; they did not think there was any reason w
the one company should pay black mail to the other. They conside:
that both companies entered into an arrangement whereby a very
large saving would be effected to each. Participation in the saving it
was held ought to be apportioned between the two companies, and the
object at the outset was to ascertain in what wey the revenue ought to
be divided between the companies. It was accordingly arranged to
take the eighteer. months' traffic of each company previous to 8lst
January, 1868. It was thought that that would be a sort of
rough and ready way to sscertain what should be the revenue of the
succeeding period, wntil after a minute examinstion of the traffic some
other arrangement was made. The secretaries of the two companies
met with the view of ascertaining what the amount of trafic of esch
company had been during these eighteen months. The whole amount
was thrown together, and it was then apportioned in percentages
between the companies. These percentsges amounted as nearly as
possible to 45 per cent. for the North British, and 65 per cent. for the
Caledonian. That was taken as the basis for fixing the future earn-
ings of the companies until such time as this joint-purse agreement
should be worked out, and he thought it was a pretty fair way of
arriving at a speedy settlement of the differences between the oom-
panies until some more detailed one could be wrought out. (Applause.)
After that committees were appointed by both boards to endeavour to
work this agreement. These committees met, and after carefally con-
sidering how they were to proceed, a diffculty arose upon the in-
terpretation of the first and second clauses of the sgreement. The
one party contended that they wished the whole matter to go before
Lord Salisbury, while the Csledonian committee held that the whole
matter should not go before him ; that it was never intended to come
to an agreement by which they would divest themselves of their
mn as 8 board and devolve the whole power of both bosrds upon

Salisbury to dispose of hundreds of thousands of pounds. The
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object of the Caledonian board—and he thought s fair reading
of the agreement would show that the object of the sgreement
was thn.t thg companies were to meet, that they were to narrow all the
ts in dispute, and to reduce as far as possible the difference

een them. There might after that be a matter of £10,000 or
£20,000 or £30,000 between the parties; and it was s reasonable
proposition that they should go before Lord Salisbury and say— *‘ Now
wo have narrowed our differences to this sum of £10,000 or £30,000.
‘We cannot agree upon that, and we appesl to you to decide which party
is entitled to that £20,000 or £30,000 or £49,000.” He did not believe
that it for one moment entered into the minds of the shareholders of
either the Caledonian or the North British Company to go into an
agreement of this kind, if it in any way countensnced the idea that
the one company should make a payment of £130,000 of revenue to
the other company. That was never contemplated, as he thought he
should be able to prove by the proceedings whioh had tsken place
between the two boards. The chairman then proceeded to give a short
socount of whet had taken place at the Joint-Purse Committee meet-
inge, mirenodmd statements of the proportion of the traffic carried
by each of the companies. The trafic of the two companies was esti-
mated on the elihtoen months previous to the 31st January, 1868, as
sscertained by the two secretaries, subject to any alteration on the
interpretation of the agreement, and finally settled at §5°15 per cent. for
the Caledonian, and 44'85 for the Nerth British. These were the per-
centages of the traffic carried by the two companies when they were
competing as far as they oould as to who should get most traffic.
On the 20tb November, 1868, the returns of the trafflo carried since
the re-routing in June were ordered, and on the 23rd November that
return was obtained, and showed the traic for the fifteen weeks
ending 15th November, 1868, when the proportions appeared to be by
the Oaledonian, 5538 per ocent.; by the North British, 4462 per cent,
On the 7th December returns were ordered of the traffic for the half-
Yoar ending 81st July, 1868, and for the three months subsequent to
that date. On the 4th of January, 1869, these returns were sub-
mitted ; and the result for the half-year ending 31st July, 1868, was
for the Caledonian Company 54°86 per oent. ; for the North British
Company, 45°14; and for the three months to October, 1868, by the
Oaledonian 5425 per cent.; by the North British, 4575 per cent.
On pho 1st February, 1869, they ordered returns for the four montbs
ending 30th November, 1868 ; and on being submitted they showed
that the Caledonian had carried 5481 per cent. of the trafic, and the
North British 45-19 per cent. On the 17th March returns were
ordered for the year ending 31st January, 1869, snd they were yester-
day submitted to the joint committee, and showed that the Oaledonian
bad carried 56-21 per oent. of the traffic, and the North British 4479
g;oont.—thoﬂdedonhn having thus carried in excess of its propor.
—bhe could not mention the figures without surprising them, they
were so absurdly small—an excess of about £1,400 out of a total
revenue of £3,300,000. (Applause.) He gave them these as an
instance to show how far this agreement had operated for the benefit
of both companier. He might add that in the North British note of
suspension and interdiot 1t was stated in Clause 23 that the traffic
for the half-yesr ending S1st January, 1869, was for the
Caledonian, £949,640 ; for the North British, £767,770—giving to
the Caledonian Company 5529 per cent., and to the North British
Company 4471 per cent., making the excess carried for the half-year
by the Caledonian £1,683 upon the total trafBc of £1,717,370.
There had been a gocd deal of discussion and a good deal of feeling
on the part of the shareholders of both companies—perbaps the one
company vexed to see the prosperity of the other —but that they were
working the agreement fairly and honestly for the good of both, he
gave them these proofs. Could anything be fairer or more beneflciel
than to cmrry on thbe traffic as they had been doing, if they could
arrive at somnething better and improve upon it. The question was
if they ooulld save £100,000 a-year by this joint-purse agreement, they
might claim £60,000 or £70,000, snd the North British might
claim £30,000 or £40,000. These matters might go to the srbiter to
decide how much should go to the one and bow much to the other,
but be held that this was the utmost sum the company could agree to
submit to the arbiter. s'hey could afford to do this. It was worth
while to lose £30,000 or £40,000 when that loss enabled them to par-
ticipate in the £100,000 thus gained by both companfes. The ehare-
holders made & very wise p-ovision in the joint-purse agreement, to
the effect that neither board should have power to terminate this
agreement except by an act of the shareholders. That was a whole;
some provision, but if they wanted to further the shareholders
interest they must see that the companies carried out a fair
and honourable arrangement. He had no doubt they had
all read the noto of suspension snd interdict presented by the
North British Company egainst the Caledonian, and he wished %o
mention & few circamstances coonected with it, to show them how
totslly unprepared, spparently, the North British committes of
directors who met their committee were for any such action on tho
part of their board. On the 16th March the Caledonian board
decided to recommend a dividend of 3} per cent., and gave intimation
thereof to the various Stock Exchanges. On the 17th March the
Joint-Purse Comumittee met. They were aware of this fact, yet they
unanimously psssed a resolution se to the routing of the traffic, and
to ascertain, pending the final settlement of the proportions, whether
any temporary adjustment in the proportions now carried was neoet-
sary. There were other meetings of the two joint committees ; and
they were in postersion of the fact that the Caledonian board had
intimated that their dividend was to be 3% per cent. Yet there was
10 objection taken on the part of the North British committee, but
on the day following the exehanges were officially informed by the
North British what dividends were to be recommended by them, and
their report was iseued on the 19th to the same effec. On the 19th
inst. the seoretary of the North British Company wrote to the
secretary of the Caledomian Company proposiog a £40,000 deposit

out of their revenue by either company. But when this intimation
was given, and this demand was insisted on, had the North British
set aside this sum of £40,000 7 On the contrary, they had intimated
tha*t: ;hoy were to divide the whole of their revenue except about £6
or £7,

At the request of the Chairman, Mr. GIBsox, the Secretary, read
several lettere. The first was one from Mr. Walker, the North
British secretary, dated 19th March, requesting that the Caledonian
board should make the deposit of £40,000. To this Mr. Gibson
replied on 22nd March, stating various reasons for regarding the
goponl as inadmissible. A second letter from Mr. Gibson, of date

rd of March, pointed out that while the North British. board oalled
upon the Caledonian to lay by £40,000, they themselves ap d to
have reserved only £6 17s. On the 24th M.’r ‘Walker explained that
his board had intended to recommend their shareholders to suspend
the declaration of dividende to the amount of their deposit. He also
read a letter which had been addressed by their manager to the
manager of the North British Railway.

The CEAIRMAX then proceeded to say that, notwithstanding the
applioation for interdiot, their committee had met with the North
British committee, and the minute of what took place would put the
meeting in possession of the state of matters up to the present
moment.

Mr. G1BSOXN read the minute in question as follows :—*‘'The Cale-
donian represensatives stated that the attempt on the part of the
North British Company last week to interdiot the payment of the
Oaledonian dividend, and the statements contained in their note of
suspension and interdiot, render it necessary that they should clearly
ascertain from the North British Company whether the{ are prepared
to put an end to all legal proceedings by at once withdrawing their
note of suspension and interdiot, and conourring with the Caledonian
Company in an application to Lord Salisbury to fix an early date on
which the two companies can appear before him for the gnrpou of
obtaining his decieion upon the construction, meaning, and intent of
Clauses 1 and 2 of the joint-purse lgroement, in order that the joint
committee, with the assistance of their officers, may thereupon
endeavour to ascertain, and, if possible, agree ‘?on the proportions,
under Olsuse 1, that the actusl gross traffio receipts earned
on the Caledonian Bsilway, and the actual J]ron traffio receipts
earned on the North British Railway for the eighteen months
ending 31st January, 1868, bear to the actual gross traffio receipts of
the two companies for the same, and upon the further clsims, if any,
of each company under Clause 2; and failing agreement that they may
thereupon refer the questions in dispate to the arbitrator— this being
the course clearly indicated by the agreement. The Caledonian re-
presentatives submit that unless the North British representatives are
able to give an aflirmative reply they must decline in the meantime to
enter on any new business without instructions from their bosrd, or,
if neoessary, from their shareholders. The North British representa-
tives undertake to lay the minute of the Caledonian Company before
the meeting of the North British board upon the 3rd inst., but feeling
that it is mcst desirable for the interest of both companies that the
joint-purse agreement should be maintained, and that a speedy settle-
ment of all differcaces should be effected, they urge that the Cale-
donian representatives should concur in calling upon Lord Salisbury
to sammon the parties before him, in order that, after hearing counsel,
he may determine the course of procedure to be followed, leaving it
for his lordsbip to decide whether the reference shall be in the mean-
time limited to the preliminary points, as desired by the Caledonian
Company, or shall embrace the whole points of the oase, as desired by
the North British Company.”

The CHAIRMAN reiterated that the claim to be submitted to the
Marquis of Salisbury must be narrowed down to £20,000 or £30,000.
If it were within the scope of that agreement, which the North
British Company contended it wae, to allow the Marquis of Salistury
to ssy that £100,000 or £200,000 should be paid to the one company
or the other, was that an agreement that could stand ? He submitted
that it was not. He moved that the report be sfproved, and that
the dividend be paid as set forth in that report. It might be neces-
sary on receiving the reply of the North British Company to call the
shareholders together to coneider that reply. It might be that after
considering the matter the North British Compsny might adopt their
view, and carry it out ss a fair honest agreement to both companies.
If they did not do so they would be obliged to call the shareholders
together te determine what course they should follow.

Mcr. BoLTON scconded the motion, and expressed his cordial con-
currence in the remarks of the chairman and in the policy which had
been pursued by the directors.

A SHAREHOLDER observed that the answers in the action were to
be lodged witbin eight days.  That would bring them on to the 4th
of April; and to render certain the payment of the dividend, he moved
;)hnt it should be paid on the 3rd instead of on the 18th April. (Hear,

oar.

Thz CHATRMAN said it was impossible to alter the day on which
they had arranged to pay the dividend; and if they proposed to
do s0 1t would convey the ides that they were sfraid. ow, they
were not alraid. They were quite satitfied that the court would not
interdiot the payment of the dividend.

Mr. RicEaRD WiLso¥, Edinburgh, took exception to a proposal
made in the report in refsrence to the expenditure of s sum of about
£20,000 on the Callander and Oban line. He held that they ought
not to expend more money on that line until the proprietors and
otbers in the dietrict came forward and subscribed the £400,000 of
ospital for which they were responsible. He moved that the rescla-
tion come to st last half-yearly meeting on this subject be adhered to.

Mr. Bortox said Mr. Wilson had fallen into » mistake on this sub-
jeot. The resulution agreed to at the last half-yearly meeting was that
they were only to complete the contracts entered on without getting
farther authority. Now, the £140,000 which the Caledonian Company
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was called upon for, and which was partially subscribed, would not
be sufficient to complete the contracts entered into. He thought,
therafore, that they had been acting in strict accordance with the
resolution which was come to at last meeting. If they carried out this
agreement, their engagements would be limited to £162,000. If they
did not do so, the obligation would remain to eubscribs £200,000 in
all towards carrying a line to Oban, and he held that they would
wasts more money than they now proposed to spend if they endeavoured
to get quit of the obligation. Besides, the line would be left at a bleak
hillside ; whereas by this expenditure thay would carry the line on to
Tyndrum, where at least some trafic would be got.

Mr. CrARLES COWAN thought it wes of much importance that they
should not separate without expressing their opinion on the very
unlooked-for circumstances in which company was now placed.
Enough had been ehown to prove that their directors deserved the
confidence and support of the sharebolders, and he moved that the
sbareholders express their confidence in the board in the very difficult
sod painful negotiations which they had been compelled to engage in
during the last fortnight, their approval of their conduct throughout,
and their best thanks for the zeal and energy they had shown.

Mr. FRASER seconded the motion.

The Chairman’s motion was carried by acclamation, and Mr.
Cowan’s motion was unsnimously d to.

" Mr. Young was re-elected one of the auditors of the company.

Mr. P. W. Dicksox submitted the following motion, in terms of
-notice given :—*‘That at the annual election of directors in fature,
two at leaet of thase of their number who fall to retire by rotation,
and who have been longest in the direction, shall not then be eligible
for re-election ; and no proprietor shall hereafter be appointed a
director who has not held the qualification for at least one year prier
to any vacancies to be filled up ocourring.”

Mr. Winuzam MyrrL, Edinburgh, seconded the motion.

Mr. M‘GavIN moved—*‘That in future, at the election of directors,
one at least of those who fall by rotation to retire shall nat be eligible
for election for one year.”

The CHAIRMAX seconded the amendment. The board was per-
fectly prepared to aocept this propossl. 1t was perhaps beneficial to
the interest of the company that there should be an oocasional intro-
duction of new blood.

On the motion and amendment being put to the meeting, the
amendment was carried by a large majority.

In reply to & question egut By Mr. Cowan on behalf of the Edin.
buﬁh and Glasgow shareholders,

e OHAIRMAN said he was not prepared to admit the statement
that the decision of the covrts had been all against the Caledonian
Company ; but he had great sympathy with the shareholders of the
Edinburgh and Glasgow Company, and he did not wish to keep the
case going on any longer than was abeolutely neceasary. They
had shown their willingneas to stop the action by coming down fram
£500 to £50.

A vote of thanks to the chairman torminated the proceedings.

THE NORTH BRITISH.

On Wedneaday the ordinary half-yearly meeting of the shareholders
of this company was held in Queen-street Hall. There was a very large
sttendanoe of shareholders, and the chair was oocupied by Mr. STIR-
1ING, of Kippendavie, Chairman of the company.

The BRCEETARY having read the advertisement calling the meeting,
the report was held as read.

The CHAIRMAN, in moving the adoption of the report, said : The
report, of which I have now to ask your approval, and the accounts
are drawn up in the form presoribed by the Act of Parliament. It
is very nearly the ssme as that the North British Company adopted
& year ago; but a few of the items are classed up in different heads,
80 that they will not compare quite accurately with each other. So far as
the capital account is concerned, it is perbaps a little fuller than was
the custom to give you in former reports ; and it now includes our
expenditure for the current helf-yesr and our probable
expenditure for the future. Of course, the probable expenditure for
the future is an estimate to the best of our ability ; bat, at the same
time, where contracts are concerned, you must take this with a cer-
tain amount of allowance. In the expenditure on capital for the last
half-year, you will ses that more than half of it is occasioned by
our subecriptions for new lines which we have been obliged
to contribute to under statutory obligations; but I am

very glad to say that those obligations are now reduced
to £20,000, exclusive of a sum of £25,000, for which
we dispute our liability. Daring the past half-year we

have been obliged to contract for an additional supply of wagon plant.
‘We bave got upwards of 100,000 tons'additional on the corresponding
half-year, and it is quite clear that beyond a certain extent wagon
plant cannot carry. Although the cost of that plant will be £32,000,
yet the actual cash outlay will be only about £25,000, because we had
about £7,000 worth of wagon wheels and axles which have been
standing in our works since 1865, and which are now utilised by the
wagons. Wo have also given notice to terminate the agreement for
800 wagons on hire, and that will make a considerable saving—much
more than equivalent to the interest on the £25,000 of capital to be
expended. As to the expenditure on the capital account for the
future, if gentlemen look back to the investigation report in 1866, it
will be found that the expenditure in excess then contemplated was
£1,865,000. But when that report was made there was a good many
contingent clsims not included. Some of these have since then
become realities ; and that will account for the greater part of the
discrepancy on capital which we ultimately have to expend
over the eetimate in 1866. The Devon Valley £60,000 of
subscription was a contingent liability; the Edinburgh Mar-
kete, £15,000 ; and the Stobeross line, cn which £22,000 were
spent in 1860; the Carlisle Station, £11,000; and the engineer,

the law, and the contractor's claime, came to more than
the estimated amount when we came to settle them. I thiok thess
are the principal points I need to trouble you with as regards the
oapital account. I will now tarn to the revenue account ; gnd I must
ask you to allow me to go back to what our position was in Marh,
1867, when I first had the honour of addressing you. At that time
our reoeipts for the six months amounted to £665,000, and they are
now £732,000, showing an additional roceipt on revenue account this
half-year, compured with the half-yesr ending 31st January, 1867, of
£67,000. The expenses in the year ending January, 1867, were
£421,000 ; and this last year, taking the same items, they are £409,q30
—showing a decrease of £12,000 in our working expenses, and an in-
crease of £67,000 in our revenue. I think we may claim some credit
for this, and I do so all the more because, though our expenses have
decreased £12,000, we have spent a much larger sum on maintenanee
of way and repair of plant than was ever charged to revenue before.
I find that this half-year we have spent £15,600 more on maintenance
of way, and £15,800 more upon repaiz of plant, than in the corre-
sponding half-year of 1867. Therefore, although our expenses are
deoreased £12,000, yet on these two items we show an incresss of
£31,000. (Applause.) And I can safely say that bath as re-
gards our permanent way and our plant, wa are decidedly
getting into a very satisfsctary ocondition. We are work-
ing twenty-eight miles more than in 1867, so that I think
you may give us credit for doing our best for studying
economy while promoting efficiency. (Apglaule.) I think theee
figures perfectly bear out what I stated when I first met you, that I had
great faith in the future of the North British Railway. en you loak
at the fact that during the past two years the trade of the country has
been dull, and look at what has been done on the other railways in
the kingdom, and look at what we have dane, I think you will agree
that the progress of the North British Railway has been highly
satisfactory. I must say for myeelf that I did not expect to have ths
pleasure in March, 1869, of giving any dividend to the Edinburgh and
@lasgow sharebalders ; and although it is a small one, yet it is & step
io the right direction. We are paying £27,000 more in dividend and
£8,000 more on interest than in the corresponding balf-year. After
referring to the motion given natice of by Mr. Robertson as ta the
directors, and intimating that the board objected to Mr. Robertson’s
proposn], but were willing to agree to a propesal that one of the
directors who retired annually should not go eligible for re-elsctian
for one year, the chairman proceedad as follows :—Lnow come to what
I may say is the only unpleasant part of my speech, and that is the
subjeot of the joint-purse agreement, and I must ask your patience while
I go back a little way and state the ciroumstanoes fairly to you, because
I look upon it as a most important festurein our North wadw,
In 1867 you are aware that the shareholders generally e vecy
strong feelings on the subject of the competition that was going on
between the Caledonisn and North British Cempanies. The share-
holders of both companies were very anxious that some arrangement
or other ehould be made. A committee of four directors were appointed
to meet and oonsider if some sgreement could not be come ta
When we first met the &ropmol was that all competitive traffic should
be divided—that from all points where there was competitive traffie,
in England or in Scotland, there should be a division of that traffle.
I must say that my own opinion was very strong that that was the
best poseible agreement that could be made. We had several meet-
ings on the subject, and all the places in competition were set down.
A proposal for the division of the trafic was also made. Anpd in that
negotistion it was agreed by the Caledonian that we should have a
share of all traffic going to and from all places south of Carlisle.
When we came to try and divide the proportions, in a great number
of instances which ocourred it was. IountP almost imposaibla to come
to an agreement as to what the proportion ahould be to belong to each
company ; and, therefore, the Caledonian Company suggested that
we should try to carry out the same thing in a similar manner
by dividing the whole trafic of the two companies. This,
after coosiderable discussion, ended in the joint-purse agree-
ment, which was ratified. When we came afterwards to consider
the question of the joint-purse sgreement, some diferences arose. In
our first negotiation for the joint-purse we stated distinctly that unless
the Waverley route was acknowledged, and unless we got a fair share
of the traffic by that route, we could be no parties to any agreement
whatsoever. When the competitive trafic was proposed to be
divided between the different points, that particular was conceded by
the Oaledonian Company. After the joint-purse agreement was made
that point wae left to be referred to Lord Salisbury as an independeat
arbiter. Our understanding was that in speaking of the Waverley
route the whole traffic to and from plsces south of Carlisle ehould be
divided in exaotly the same way as we expected a share of the whole
trafic if each individual case had been taken np. The Caledonian
view of the case is that it is only certain traffic that is dealt with by
the English and Scotoh agreement that is referred to Lord Salisbury,
not the whole of it. This means that there is a considerable amount
of trafic going to England of which the Caledonian have a monopoly,
because when the English and Scotch agreement was made the
Warverley route wss not in existence, and therefore at certain points
the Caledonian had the whole traffic ; and that is the point on which
we and the Caledonian Company have differed. Now, I merely put
it to you as men of business, if we agreed, when we had discussed
the division of competitive trafic, that we should have a share of the
traffic south of Carlisle, was it probable that, when we made a joint-
purse, we were not to olaim a share before Lord Salisbury of the
whole traffic ?  And Imay say further, that one gentleman who was
in the Caledonian board during the whole of thess negotiations took
the same view as the North British directors. I wish to give you a
practical illustration of the question. As the Caledonian state it,
traffic from Edinburgh, Leith, and Granton to the town of Blackburn
in Lancashire will all go to the Caledonian, and we are not to be
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entitled to any share, or go to Lord Salisbury upon that, although
the Waverley route from Edinburgh to Blackburn is some three miles
shorter than the Caledonian. Now, we are most anxious and desirous
to continue thg joint-purse agreement, and to do everything in our
power to work i fairly. I will say further that the North British
directors were loyally and anxiously desirous to carry it out from the
very commencement. I may say that had it not been for myself I
believe that the North British directors were desirous to do away
with canvassing and carting. I esid that I was prepared to gos
certain length, but that I was not prepared to give up everything
until T got an award from Lord Balishury. (Applause.) The
North British proposed that three gentlemen should come
from the Caledovian bosrd into the North British board,
and three from the North British board should go
into the Oaledoaian board. 'We made that proposal solely be-
cause we said.that tiere should be no secrets. We wished to go for-
ward fairly and openly, and we thought it would promote good will,
and that tﬂe thing would be fairly worked, if three directors should
be present at each board, so that they might be present and hear all
discussions. This propossl was not accepted by the Caledonian,
because they did not think the time had come for it. I think that
propoeal showed tha, so far as the North British direotors were con-
cerned, it was their desive to carry out sincerely and honestly the
sgreement. We have made a large claim upon the Caledonian Com-
pany. I donot mean to go into the details of that cleim. I do not
mean (o express an opinion whether we should get £130,000 or not.
‘We all know this, that when a party makes a olaim he rarely gets all
he asks for. We all know that the Caledonian have got to make
their counter olaim, and that very possibly there may be some
discrepancy at the end between our views of the csse and those of
the Caledonian. But I believe this, that upon the Waverley route,
upon which you have spent some five millions of money, and
which is now a good route to England, we are entitled to a
substantial addition to our revenue. During many yesrs we bave had
no fucilities and no through booking on that route, in many cases
traffic being refused. I think we are entitled to—I won’t say a fair
return, because perhaps wo will never get that—but a substantial and
fair addition to our revenue for that route. The proposal that we
made to the Osledonian board was that £40,000 should be consigne d
to bank on each side. I see that we were twitted yesterday that we
propose to divide all the money but £7 among our shareholders. 1
will only ssy that ifthe Osiedonisn had accepted our proposal to save
& portion of their dividend, so as to eonsign a sum of £40,000 to
bank, we should have been quite prepared to come here to-day to ask
You to do the same for the North British Company. We only want
that the case shall be fairly tried. The question of the application
for an interim interdict was brought before the North British board a
week ago, and very carefully considered, and by a majority of the
Board that prooseding was approved of. I see that there is
some statement in the newspspers this morning that there
was speculation and informetion going from the North
British board to the London Btock Exchange. (‘ Hear, hear,”
and .p})hme.) I can only say this, that before I knew the possi-
bility of en interdiot—before I supposed it was practicable—the Cale-
donian board themselves had lodged a cavest against sn interdiot,
showing, at all events, that they thought an interdict was quite a
E:«ible thing, and was likely to be applied for. (Applause.) We
ve again consiGered the queetion very ecarefully to-dsy, and the
secretary will read the resolution which has been come to unanimously
by the board. (Applause.)

The SEORETARY read the following resolution, which had been
unanimouely adopted by the board :—* That if the CUaledonian Rail-
way Company will agree to withdraw their plea of illegality stated by
their counsel at the bar, and will that the arbitrator be requested
to call the companies before him in order that, after heariog counsel, he
may determine the course of procedure to be followed, leavingit to his
lordship to decide whether the reference ehall in the meantime be
limited to the preliminary points, as desired by the Caledonian Railway
Company, or shall embrace the whole pointsof the case, as desired by the
North British Company, and will also agree that any sums which his
lordship may decide that either company is entitled to from the other
company, for the past or future, under the first and second articles of
the agreement, shn1l be considered as a common debt by such company
80 found lisble ' the other,and paid as such, the process of suspension
and interdiot + tae inetance of tha North British Railway Company
be withdrawn, and that the Caledonian Rsilway Company be requested
to stst~ wicther they agree to the above proposal on or before the 14th
Apr ' Lext; and failing their doing so, resolved forthwith to call a
meeting of the shareholders, and lay a full statement of the case before
Shem, and take their instructions on the subject, as the board consider
it material for the interests of the North British Company that the
question should be settled without delay—the proceedings in the

interdict being in the meantime suspended ; but this proposal not to
be founded on in court.”

The CHAIRMAN : Now, the effect of that propossl, which we are
going to send to the Caledonian Oompany, is this. We are most
anxious to take the whole matter before Lord Salisburv. If Lord
Balisbury’s view of the case is that these preliminary points are to be

settiod, and then that the companies are to go back and disouss any |.

points which it includes, wo are perfeotly ready te submit to that.
If, on the other band, Lord Balisbury, after deciding the preliminary
points, considers that he is in a position to go on with the arbitration,
we are prepared to go on with it. I think it is most desirable, for the
interests of all concerned, that this matter should not be hung
up and delayed. I think it is most desirable that the whole
matter should be settled, becanse even yet we are by no
means resping the whole benefit of the joint-purse sgreement.
(Hear, hear.) I do trust that the Oaledonian board will see their way
to take this subject before Lord Balisbury without delay. I can

only say that if they fail to do so we shall make a full statement to the
shareholders, call you together, and give you an opportunity of
judging for yourselves. I do mnot think it is fair to ask you to com-
mit yourselves to-day—after a mere speech from me, and without
notice—to the course you are to follow; but I do think it is so im-
portant for the interests of both companies that the joint-purse
should be maintained, or that competition should be prevented, that
we will call you together, and we trust that then you will give us your
intructions ; and whatever these instructions are the direotors, of
course, will do their best to carry them out. (Applause.) The chair-
man concluded by moving the adoption of the report.

Mr. BEAUMONT, Deputy-Chairman, seconded the motion.

M. Kixrocs, of Kinloch, thought it would be satisfactory to the
meeting to have obtained some information as to the application made
to the Court of Session for an interdict against the Caledonian Com-
pny, which hs considered was a rash and ill-advised thing. It was
with sorrow that he saw the possibility of being thrown on their beam-
ends, and the agreement thrown aside which he believed wouid kave
lasted during the lives of the present shareholders. (Applause.)

Mr. WaITE, of Orvertoun, congratulated the shsreholders on the
improved position of the North British Railway, and rejoiced to find,
from the statement of the chairman, confirmed by the revenue nccounts,
that the revenue was in a much better position than it had been be-
fore, and this he attributed to the eficiency of the management of
the company, but still more to the fazt of the joint-purse agree-
mont entered iote between the company and the Oaledonian.
Referring to the rupture between the North Briti-h and the Cale-
donisn Company, he said that if by any possibility such a sum as
£193,000, which was the amount of the claim lodged by the North
British against the Caledonian Company, was due by the Caledonian
to the North Pritish, could any men here expect that that agreement
would last for a day longer? So far as he ocould learn, the proceed-
ings that have been taken in the Gourt of Session, at the inst of the
direstors of the North British Company, were never submitted to, or ap-
proved of, or even known by the joint commitee before the praceedings
were adopted. He did not think it was competent for the board to take
aotion in the matter in the way they had done, mare especially when
it was recollected that the shareholders of the Caledoniau, as well as
the shareholders of this company, made the express stipulation,
when this agreeement was conflrmed, that it should never be
broken by the directors of either company, except with the know-
ledge and express ssnction of the shareholders first obtained.
Now he feared that if this course of policy was pursued the only
result would be the breaking up of this joint-purse agreement. And he
deprecated such a result for many reasons. It would be disastrous to
this company, and be more disastrous to the Caledonisn. (Hear,
hear.) Holding these views, he had been asked to propose @ resolu-
tion, which he did with regret; bat he felt that the sbu:eholderl’
rights could not well be maintained without the expression of an
opinion sush as this. The resolution was as follows :—* That the
shareholders of the North British Company diu{)prove of the course

ursued by the directors of the company in applying to the Court of

ssion to interdict the payment of the dividend proposed to be de-
clared by the Caledonian Compsny for the half-year ending 31st of
January last ae ill-advised, at variance with the spirit and provisions
of the proposed agreement and the expressed resolution of the share-
holders, and tending to interfere with the harmonious continuance t’:f’
tﬂe joint-purse agreement entered into between the two companies.
lause.

( ]'\)dg M‘GrEaoR, of Glengyle, seconded the amendment. .

«Mr. StirT, Liverpool, one of the directors, said that his first intro-
duotion to this unfortunate concern was upou that memorable occasion
when they were called together by the committee of investigatiom,
which was presided over by the gentleman who had veatured to
move this vote of censure. Then Mr. White endeavoured, vnth. t_he
best intentions, but not very succeesfully, to rescue the Norith British
concern from the difficulties iato which it bad been plunged; but
when he listened to his speech just now, it appeared to him that he was
endeavouring to rescue the Caledonian Company. (Applause, bisses,
and a cry of ‘‘Bravo.”) He might be mistaken, but it appeared to
him that Mr. White had come to their meeting that day to endeavour
to rescue the Caledonian Company— (hisses and cheers)—from the
disgraceful position into which he ventured to say they had placed
themselves. (Applause.) For one who wished to cast a vote of cen-
sura upon that board, it would have been useful if Mr. White bad
made himself a little more familiar with tke facts of the case.
(Applause.) One of his grest objections to the procedure of the
directors was its preoipitancﬁin bringing the interdict into court to
protect their interests. e denied that they had been preci-
pitate. The Caledomian Company, without any concurrence
or consultation with them, had intimated their intention
to divide a large sum of money among their shaieholders which the
North British directors maintsined, anad still maintain, belonged only
to them. (Applause.) They had announced their intention to pay
the money away on the 13th of April, and upon the best advice they
could get they were informed that they had a good case agsinst them,
and that if they, as directors of the North British Compsauny, did not
take every means in their power to prevent the distribution of those
funds, they would render themselves perfectly liable for the step that
was taken. (Applause.) He maintained that they were bound to
protect the interest of their shareholders as they had done ; and with
reference to the remarks of Mr, White as to peace, he said that peace
was an admirable thing if it was not secured at the cost of priuciple
or of justice ; but he was not for peace at any price, and that was th’e
kind of peace they would adopt if they approved of Mr. White's
resolution. Heoontended that one great object of the joint-purse
agreement was that the Waverley route should be treated with .
justice in the future; and that, after the agreement was entered
into, it was soon discoversd that there were difficulties thrown in
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the way by the Caledonian Company cf ascertainiog what would
bave been the trafic that would have pssied over that
line.  After narrating the differencea be:ween the two
boards which had led to the interdict being applied for, Mr. Stitt
proceeded to ref r to the plea urged by the Caledonian Company’s
counsel, that the sgreement was illegal, and ssked whether the
conduot of the Caledonian Company in making that plea was not
equivalent to the case of a man whe, after giving a promissory note
for value received, said, ‘‘I won’t pay it, becaure it has on it a wrong
stamp.” (Applause.) Hereferred to the statement by Mr. Hill at
the Caledonian Company’s meeting, to the effect that the claim of the
North British must be narrowed down before they went to the arbiter,
and maintained that it was not proper language to be used by one of
the parties going before the arbiter. It was important that this ques-
tion sbould be decided without delay, and he said that if they had
aoceded to the wishes of the Caledonian Company the matter would
have drifted on for two years, and by that time the Caledonian Company
would bave frmly fixed its claws into their trafic. Their proposal was
to ﬁbdou the arbiter with all the questione in dispute, and they were
willing to abide by his decision; and if the Caledonian Company
would not do that, they might depend upon it that the joint-purse
agreement wgs not worth the paper upon which it was written.
(A&planu.)

r. WALTER WiLsoN, of Hawick, expressed his gratification that
they had now the fact brought before them that the Waverley route
had now shown itself to be worth what so many of them always ssid
it was worth, and that on account of that route the Edinburgh and
Glasgow shareholders would have been receiving 44 per cent. this half-

ear had it not been for the interference of the Caledonian Company.

o report from the Clearing House showed that £600,000 worth of
traffic passed Carlisle in a year ; and it was a moderate caloulation to
say that the Glasgow and South Western should get one-third of that
sum, the Caledonian one-third, snd the North British one-third ; aund,
if that was the case, they would have £200,000. He had great plea-
sure in stating that he fully approved of the proceedings of the
direotore in tsking out this interdiot.

The CHAIRMAN explained that what they proposed was that every-
thing should be taken to Lord Ssalisbury, lng they were prepared to
go on as he directed.

Mr. TROTTER, Bithop Auckland, thought that no one present could
atamp with his approval the line adopted by the Caledonian Compan
in pleading the illegality of the agreement, which virtually amoun
to its repudiation. If it was true that the directors had been advised
to apply for an interdict, and that they would be personally responsible
to their shareholders if they did not protect them, he did not see how
it was possible to blame them. (Applause.) He hoped Mr. White
would withdraw his resolution, but if he did not do so, he would
support the directore.

. IRvING, of Carlisle, supported the directors in the course they
had taken. He would have looked with more favour on Mr. White’s
resolution if it had come from one who had been a purely North
British shareholder.

Mr. G. W. OLaRk, Glasgow, regretted that Mr. White had moved
a vote of censure, though he thought the directors hsd been somewhat
precipitate in their conduct. He thought it would have been wiser
and better for the interests of all parties had they not rushed into the
Court of Session. He regretted exceedingly, however, that the
Caledonian Company should have taken up the ground that the agree-
ment was illegal, because to all intents and purposes it was a legal
agreement with honourable men, and proposed the following
smendment :—*‘ That it is the opinion of this meeting that the action
for interdiot be withdrawn, and that the directors be instructed to
continue negotiations by means of the procedure provided foe in the
joint-purse agreement.”

Mr. WHITE said that, after the discussion that had taken place, the
objecs of his amendment had been fully served without pressing it
to a division. Though he held stock in the COaledonian and in the
Glasgow and South Western, he was sble to form an unbisssed
opinion as to the merits of the conduct of any one of the boarde, and
be would not be deterred by the insinuation which had been un-
worthily thrown out that he was actuated by other motives than
North British interests. (Applause.)

The CHAIRMAX put it to Mr. Clark whether he would not with-
draw his resclution. The resolution sgreed to by the board that day
was to suspend the proceedings in the court until the Caledonian
stated whether they were ready to go to Lord Salisbury on the ques-
tion or not. e want a speedy settlement. The reason why this
matter was not brought forward at an esrlier date was because the
returns from the Clearing House took many more monthe than we
expected, and therefore we could not make a formal claim on the
Caledonian until we had seen these returns. The feeling of the
North British board is in favour of the joint-purse agreement, if we
can get it fairly and honmestly carried out. If we can get a fair
allowance for the Waverley route, I believe it is a beneficial
agreement for the North British, and I believe it is beneficial to the
Csledonian Comgpany. What makes it of consequence to us now to
prees this point is that the English acd Scotch sgreement expires at
the end of this year, and il we do not get this subjeot before Lori
Salisbury—if we give up the point with the joint-purse agreement,
we virtually give it up for the whole time of avother English and
Scotch agreement when it is made—(hear, hear)—and, therefore, on
every pcint of view, it is most desirable that the whole subject ehould
be brought to a hearing as soon a3 possible. I was glad to hear Mr.
White state that the view of the Caledonian mesting was that they
would go to Lord Salisbury upon the whole questicn ; and, therefore,
I cannot help thinkirg and hoping that, atter the discussion that
hss taken place to-ay, when this resolutionis placed on the Oale-
donian bosrd they will see their way to bring the whole question
before bim.

Mr. CLARE: 1 would withdraw my motion if I saw any good that
could result from delay ; but from the nature of the resolution of tbe
board I find that it would be of no service, because on the 13th April
the Caledonian Company psy the dividend which you are going to
interdict.

The CHAIRMAN : But our rights will be preserved.

Mr. CLARK : You will not be able to prevent the shareholders
getting their dividends. L.

The CHAIBMAY : But we will get & judgment agsinst it, or they
must repudiate the agreement. . .

Mr. CLARK withdrew bis amendment, and the chasirman’s motion
for the approval of the report was adopted unsnimously.

A resolution declaring dividends in accordance with the recommen-
dation in the report of the directors was adopted. -

Mr. Willism P. Adam, M.P., R. Orr Campbell, Esq., and William
Miller, Eeq., were re-elected directors ; and Mr. James Cox, of the
firm of Measrs. James Cox, Brothers, |and Co., of Lochee, was elected
as a director ; and Mr, Walter Mackenzio was elected auditor.

A vote of thanks was then given to the chairman, and the meeting

separated.

METROPOLITAN DISTRICT.

The ninth balf-yearly meeting of this company was held on the 1st
March, when the report and scoounts were adopted, after disoussion.
The meeting was adjourned till the 11th March, the matters for which
the adjournment was made being to determins the course to be pur-
sued to raise the necessary oapital for the extension of the line froma
Westminster-bridge to Cannon-street, and to fill up three vacancies a$
the board. Tho alternatives presented ss regards the raisingof
capital were the creation of a preference or guaranteed stock, or the
creation of & separate capital. As regards the election of directors,
it was stated at the meeting on 11th March, on behalf of the Earl of
Devon, the chairman of the company, who was unable to attend, that
he was in commaunication with gentlemen of commercial and financisl
influence whose accession to the board would, it was believed,
be of great importance to the company. He was not yetin a porition
to state the result of these communications. The meeting was adjourned
till yeaterday at noon, when a few shareholders met in the Westminater
Palace Hotel. Lord DEvox presided.

The notiees calling the mesting were read by the Secretary.

Lord Davox said that the directors felt that an apology was due to
the shareholders for the trouble they had been put to in meeting
again without the directors having anything definite to bring before
them. He trusted that they would be satisfied when the next meeting
was held that the directors had taken the beat ocourse in
adjourning to promote the welfare of the company and
the interests of the shareholders. The ciroular thatbad been issued
to the shareholders mentioned three subjects, meither of which
bad a8 yet reached that maturity which the directors desired, and
which would ensble them to report definitively to the shareholders,
This he believed they would be able to do at the adjourned meeting.
The subjects he referred to were the three vacancies at the board, for
which the direotors would be able, he hoped, at next meeting to
before the shareholders the names of the gentlemen they would re-
commend for election ; the communication they had opened with the
London and North Western Company with a view to the introduction
of trafio from that system to the Metropolitan Distriot ; and com
munication with the Metropolitan Board of Worke, with a view to
expedite the works along the Thanes embankment. He (Lord
Devon) was glad to be able to assure the shareholders that the Metgo-
politan Distriot works on the embankment were being prosecuted with
i;ut vigour. He moved that the meeting be adjourned till Tuesdsy,

ay 4.

L’ord GoRT seconded the motion, which was at once adopted.

Lord DxvOX also stated that the portion of the Metropolitan Dis-
trict line connecting them with the Hammersmith system was now
completed, and would be inspected by the Board of Trade railway
?opootor on Tuesday next, and opened for traffic in a woek or ten

aye.

MEETINGS TO BE HELD.

RAILWAYS,

Company. Class, Date. Place, &c. Hour
Bolivar . ..  ue . Gen.  April g g, Lombard-street e 12
Grand Trunk ... .. s Gen.  April ity Terminus Hotel ... z
Buffalo and Lake Huron Gen. April 8 City Terminus Hotel .. 1
Waterford and Wexford ... Gen.  April 1 8, Victoria-chambers ... 2
Crmrthn. & Cardgn. (Pstpnd.) Gen.  April & Great Western Hotel z
Recife and Sao Francisco .. Gen. April 20 London Tavern .. .. 2
West Flanders... .. .. Gen. April 22 61, Moorgate-street T
Imperial Lemberg-Czernowitz Gen.  April 26  Vicnna . 34
Great Western of Canada ... Gen.  April 28  London Tavern ... . 13
South Austrian (Lombardo;}... Geu. April 28 Paris... . e we 3
Buffalo and Lake Huron ... Adj. April 29 City Terminus Hotel ... 12
Metrcpolitan District ... . Adj. May 4  Westminster Palace Hotel 12

MISCELLANEOUS. |

British Empire Assurance ... Gen. April 6 Radley’s Hotel 3
Anglo-Mexican Mint ... Gen.  April 6 . Finsbury-place ... T
Pheenix Gas e« .. o Gen.  April 2 ridge House Hote x
Alliance Assurance ... .. Gen. April 7 Bangolomew-lane... 12
London and Lancashire Life Gen.  April 7  London Tavern ... e 2
Hudson Bay ... .. .. Adj. April Z Fenchurch-street ... e I
Imperial Gas ... ... . Gen.  April John-street e 8
Alamillos, Limited ... Gen. April 8 ueen-street-place e 1%
Linares Lead Mining Gen. April 8 s, Queen-street ... e 1
Fortuna.. .. .. .. Gen. April 8 g Queen-street e ... 2¥%
Leeds & Liverpool Canal, &c. Adj. April 9 radford ... . v IX
Brit. M. In. Loan & Discount Ex. April 9  :7and 18, {iew Bridge-st. 12
London Gaslight ... .. Gen.  April 14 reemasons’ Tavern ... 12
National Industrial Life Ass. Ex.Gn. April 15 New Bridge-street ... 1z
Standard Life ... .. . Gen. pril 19 inburgh ... ... .. 32
Bank of British N. America Ex. April 20 © London Tavern ... ... 2
Independent Gaslight & Coke Gen.  April ax Guildhall Tavern ... oo @
Ctd. Bk. of In, Aus.,, & China Gen.  April 21 London Tavern .. .. 1
Danish, Norwegian, &c., Tel. Gen. :rnl 30  Copeal n . . 636
Liebig’s Extract of Meat ... Gen. ay "3 London avern ... ..
Metropolitan Life Assurance Gen. May 13 3, Princes-street ... 2
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OFFICIAL RAILWAY TRAFFIC RETURNS.

E—— RecriFrs ror THE CURRENT
|m———GROSS RECEIPTS ———- | MILES OPEN. I‘r.tfﬁu AND CORRESPONDING HALF YEARS.
W;gk Passngrs., Merchan- Same | Same | =) p.Mile!
ending | Parcels, dise, Total week, | week, | NAME OF RAILWAY, o ora | coee | e whk A
&e.  [Cattle, &c. 1869, 1868, | 1867. | 186g. | 1803, | 1867, I;sg_L} | \V'I:s.| 1864, 1868, 1867.
Mch.26 422 306 728 742] 634 |aBelfast and County Down ... ... o oaad| 44| 44X 16 | g | 5675 6,082 5,88
26 1,145 1,339 2,484 | 2,155| 2,200| Belfast and Northern Counties ool 903 9934| 99X 25 iz 24,045 23,222
37 463 1,752 2,351 3;3'}4|| 2.078| Blyth and Tyne. e ik ,. .| 20 20 20 128 13 23,086 | 25,304 25,848
a8 177 732 999 752| 874 Brecon and \lerthyr e Gix b | 54 48 68 | 25 | 13 11,660 | 9,637 b
28 4:3%9 2771 7,099 | 7,243| 6.700] Bristol and Exeter ... e o 13| 34%] 134X| 33 13 82,475 | 80,838 =
| |
28 18,735 47925 66,680 | 61,715] ... |sCaledonian and \u)rlh British - Ar4a3¥ 397 47 8 500,309 472,256 -
28 1,197 1,357 2554 | 2)408( 2,245; Cambrian & 3 | 176 | 76 130 14 i3 30,038 20,553 i
= 254 224 475 407 417| Cork and Bandon - - 20 20 20 24 13 5404 4,818 .
13 79 133 212 | 238{ 162] Cork and Limerick Direct ... i ag as 5 8
28 3,253 ez 1,855 | 1.793) 2.001! Cornwall... 65)4| 6514 65k 38 13 1,516 21,062 19,910
28 766 se7 1,273 | 1,234] %298] Dublin and Belfast .., ‘ i 63 63 | 63 20 13 16,509 17,224 17,076
38 974 678 1,653 | 1,634 1,643] Dublin and Drogheda... . 75 75 | 73 22 13 ar,358 21,068 20,008
a6 150 87 237 248| 234/ Dublin and Meath .. ¥ 35 35 35 7 13 3.618 3.523 3,003
26 e 3124 | 2,631] 2,540 Dublin, Wicklow, and Wexford 107 | 107 | to7 3 13 35983 34223 33,041
£ 719 4.051 4770 | 5375| 4834| Furness—Ulverston and Lancaster ...  ...| 85 B3 ‘ 8s 56 13 63,701 5,206
:g 10,639 | 9.817( 9,484| Glasgow and South Western... o 240 | 240 | 249 43 9 82,057 76,461 76,404
17,882 19.990 37,872 { 33.647 31.247) Great Eastern ... e o i 746 | 728 | yosl4l 5t 13 450,408 432,540 401,313
a8 17,129 22,026 39,65 {38,009 37,901 |oGreat Northern,.. e wee s 487 | 487 | 422 8o 13 499,174 | 476,090 473,465
20 .- 3,583 | 3,466) 305t Great North of Scotland  .ve  see : | as6%| 2563 ... 14 7 22,372 21,937
2 noreturn o.  Morayshire., B I3 74 1 74
78 3 649 713|  717| Great North and West of Ireland R 94 83| 834 7 13 8,056 8,145 i
Great Southern and Western, Irish South’ "
26 4843 #575 9434 | 9:256( 9,781  Eastern, Killarney “Tunction, T-11-=‘l’ 4193 | 410¥| 3874 =2 13 118,360 | 114451 110,475
ol and Cork and Youghal )
£ 36,528 36,681 73,308 | 70,332 71,013 |dGreat Western ,,, ... e e anel1387 ltige (1292 53 7 554479 | 543645
1 2327 2,400 3736 | 3.514] 3931 Highland... ;»43?;| 2453 | 2453| 15 3 10,189 10,26¢c =
26 745 1,082 1,827 | 1,844 1,755| Irish North Western ..o - . 145 | 145 145 13 13 23,011 22,744 .
kil 28y 5o 3w 73 239] Isle of Wight ... T : 1z 12 12 28 soe G ~F =
26 74 132 206 3‘3“;{ Kilkeany Juaction ... == 4 "_| 283 284 .. 8 o e e e
| |
=8 22,009 28,074 so,103 | 45138 43,086) Lancashire and Yorkshire ... 4 41114| 403 | 403 | 722 13 £03,543 593,995 560,716
28 86 69 150 170]  149) Limerick and Ennis ... .. a 3 i %583 2,476 %372
e 81 6o 142 131)  184] Limerick and Foymes .. 13 1,863 1,748 1,682
27 703 | 990l 839) Llanelly . - i 13 9,073 9,006 8,334
a7 A 73 | oz} 8bo Lynvi aru] {}j‘marc - 13 0,845 9,280 9,236
27 17,952 5446 23,428 {20.899/17,399| London and Brighton ... . i 3 258,568 3441351 029,495
23 11634 1721 13,355 | 94391 9372 London, Chatham, and Dover 13 137,194 116,660 102,766
a8 3,375 351 3626 | 2.491) 2,284] L. C. and D.—Metropolitan E\t:t:,da'\ 13 34957 28,553 24,685
e e no return = ¢ L. C. and D.—Kent Coast Branch .. was e
21 630 424 1,104 993) London, Tilbury, and Southend .., 12 13,427 13,148 -
26 201 a3 494 317 Londonderry and Coleraine ... ... 1 | 3,045 3r4i0 .
28 50,126 63,967 119,093 1523% fLondon and North Western .., ... 13 | 1,489,505 { 3435524 | 1,421,654
2B 18,410 gh26a 27072 ©50 rLondon and South Western .., s 303 | 50; | 33 13 205,233 275,525 258,537
28 :,gg'a 237 1,709 | ,o;l Manchester and South Junction ., g}-.l ¢i| 185 13 17,690 17,379 18,219
=8 7,003 14,975 22,578 | 19479 19,420 i Manchester, Shefficld, and Lincolnshire 249 | 246 w 13 267,113 241,615 248,016
a1 316 1,333 1,649 | 1,468 1,466 Maryport and Carlisle.. .o ... 38 a8 | 43 12 19,086 17,415 16,6358
28 - S 7:430 | 4:577) 4173]iMetropolitan ) 43| 4| ot 13 92,144 57543 54,303
28 i 727 | o | e Do. District ... so | e | 33 | 73 418
a8 = o 367 | e -+ | Metropolitan and St. JahnsWny] a4 .. | e | 320 13 4,366
28 g1,7a1 43933 65,034 | 54,956/ 50,610 Midland ... . 770% | 761%4| 641 | B3 '3 789,579 | 676,435 628,684
26 1,93t 2,603 4623 | 4,592] 4,562 Midland Great Westetn s i | 2603 | 260} :oo}j[ 18 13 5l-°;4 60,045 58,867
27 b 3,588 3oog | 2,056 3,a:5 Monmouthshire ... 44 | 44 o | 68 13 33094 39.961 33,862
27 17,869 6o,a52 78.121 {70,566} 69,312 ENorth Eastern .. e oj1a5834 1242 (1220 f‘ 13 841,053 793,634 833,204
28 4054 2343 G427 | 6,216) 5, Cw_,_-. North London ... we] 11 | 32 9 | 5% 13 81,266 76,899 68,762
25 A % 8,342 | 7:759) 8,079/ North Stafford R;nlway and Canal.., we| 275 | 268 | 267 30 13 105,255 LG 100,488
7 - e 434 284 217| Pembroke and Tenby ... = 27 l 27 3 16 13 4849 3530 2,663
|
27 el 669 913! 1,185) Rhymney zz;‘:l 19}| 19M; 43 13 13.568 12,882
aR . 1,044 917| 1,068| Somerset and Dorset ... - 66 66 66 16 13 13,257 13435 13,122
28 .348 1,115 4063 | 4173] 4,105) South Devon ... . 110l4| 110}4| 1ol 37 13 | 4599 48,220 46,437
27 20,872 5725 26,597 | 22,098] 21,004| South Easterm .., ki) . . 36 | 330 | 319 77 9 200, 389 154,805 183,780
7 - i 456 422]  452| Swansea Yale ... il ] L= 20 | 20 20 23 13 5drg 5,215 -t
' :
27 1 6,118 | 5,763] 5,206 TafVale.. v  we  wr e | 63 | 63 | 62 | o7 | 13 83.333 71,815 72,828
1
28 | 1,614 i 1,435 3099 | =:957) 2898 Ulster ... i we eme | 10534| 10534 msiéi 32 | . .
| | |
26 teg 413 556 548]  s29) Waterford and Kilkenny ... e 3% 31 3t 18 3 6,193 5783 5576
26 533 706 1,239 | 1,078] 1, 401 Waterford and Limerick ol 77 77 77 16 13 | 17,012 16,0601, 17,6322
20 | 4t | 633 1,024 939! 771 Whitchaven. Cleator, and F;remom sl 1O 10 10 10 A | ha il e
28 | 177 205 | 219/ | Wrexham, Mold, and Connah’s quay vl 14 14 .  { )] e . -
@& Main hne only. Holywood line, 4% mules, trans~ | and corresponding period, and Aberdare Junction, iWimbledon and E &som and North Devon included.
ferred to_the Belfast, Holywood, and éan or. Zoalbrookdale, Hammersmith, Marlborough, Teabury, Including half of Manchester and South Junc-
s on nton and Hamilton and Strathaven | and Bewdley lines,and Thames Extension to Oxford, | tion, and Altrincham receipts, and Grimsby Dock dues

Branches, and Scottish Central, Dumfries, Lochmaben,
and Lockerbie, and General Terminus Lines, also on
the traffic on the Forth and Clyde Canal, iacluded in

both

¢ 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

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

r cent.

i

riod the il

ine (2534 miles), and ng ton Line {
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e and rccel ts of Shropshire Union
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also South Yorkshire.,
¢ Includes weekly propartion of receipts for Rents of
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COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS,
GROSS RECEIPTS DURING THE WEEK ENDING MARCH 11.

NAME or Rarrwav.

FxencuH L
Mediterranean ...

Victor Emmanuel

INES.

Old Riseax|
New ,, ..
Old Résean,
New ,, <.
')ld Résean,

Old Résean.
Newist part
.. 2nd part

Old Résean’

New

Oid Révean

New
Italian

’ Kilo- | Kilo- | Receipts | Receipts Dlﬂ in favour of I Kilo- Kllo-l Receipts (Receipts| Diff. in fav. of
metres'mdtres| 1869, 1268, NAME or RAILWAY. ‘mdtres mdtres| 186, 1868. | 1869. , 1B68.
1 1869.1 1868. Francs. Francs. Francs. chs I xBég.* 1868. , Francs. Francs. | Francs. | Francs,
| ' ' | AUSTRIAN AND STATE LINKs. l | i
[ 2,074 2013 13,665 668; I o South of Austrlﬂ—ng}- Ilaly 4,269 4011 2,384,276 2,217,887} 166,389, -
1,744 1,549 "s'“o[ el 6 [ éusma‘rrl e TR £ 1,322 1,323 1,570,203‘:,514,545( 556570 ...
' 1,765! 1,599, 1,56%.261 ivita Vecchia to ome an !
# Taer :Zfi fggg STl aeser N 737, 73 169,434’ 134442, 34902 ...
1,066 1,066 1,403,591 x.37t:»,5c;5l 33,318 .. Old uscan Réseau o | 933 923 205,821 208,917 ... 3,096
408 205  165.568' t 133,502 33.066} s ] l
' goo! 1,018,589 977,3&7( 41,209, . |
595' 595 220,709  19¥.735° 21,974, e PeNINsuLA Lings, i
609 534 201,254 182,954 18,300 - North of Spain ... - 723 723 263698 320,720 s $7,022
798 798 635,392, 7413310 .. 105,839 Madrid to Alicante ... 1,428 1,428 437,782 496,361, 58,579
. gro 838 152,934 216,240' ... ! 63,306 Barcclonaand Pampeluna .. 6190 61p 158922 172,106 .. i 13,184
977 977, 1,032,135 1,067.327 14,808 ... Sevi’eand Cadiz. we, 100 160 I I T,
1,679 1,592, 953,138 879 630 77,009 . Corduva and Seville ... 131, 131 51.949 ﬁo 10, 1539 .
147 .. ! 31433 21,877  9.561 ... Portuguese A 5081 so8 116 9171 104,228! 12,691 .
! i . ! : ' | |
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BRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
CINNESTE Closing Prices| Closing Prices
-..'g.‘.; S-E% —i‘éé CLOSING PRICES. Shre. NAME AND DESCRIPTION. Paid, 25. Apnl 2.
- 2 ods —
. . R E|ORDINARY SHARES AND) : Stek. | Bristol and E - -_
8 [Patd.| Thursday, Friday, ck. |Bristol and Exeter, 4 percent. ... ..]J 100} 86 — 88 86 — 88
E ."2 é ‘f',i’, E.?_E Srocks. March ,};, Apx:na);. » |Caledonian Qumers, No. 2 v ] 100 ] e e ™ nee
i - E g <> S " Do. Scottish N, E., 4} percent ..| 100 | ... =, .. = wee
= 13 ” %:). %o Abergren, gua.6pcent| 100 | ... — .. e = ue
» . cent.| I00 ore ™ ene i
4% | 3% | 4% |Bristol and Exeter wj 0| 77 =79 7 =79 " Da  do. do. odery wef 100 | 8o~ 82 8 — %
AR Caleg:n;:n ol Zg - Zg% L 79% " Bo. do. Midland... ... o0 | LL— .. -—
ol | ol | il |Comwall o or TURR| %= 3 | M 3K || 2o |Cormeall 5 ooy undes and Arbe h... Y e L=
4 ¢ 4 gubgn and gelAf;sat _]'ncm. o0 | 77 — 79 77— 79 Stck. |Dundee, Perth, and Alerdeen Junctiow...| 100 | 105 ==107 105 ~te7
= - = Eun Ie:;nd n. Jatn. mi 70 — 72 78 — 72 w |Great Easters, E. Counties, Ex. No. 1 ...| 100 | 96 ~ 95 — g
- = - astD on e enf all 7— 9 -7 ™ Do. 0. 0. 2..| 100 95 — 95 —
- - _— Dg. e e e :g i sae =, ”" Bo E_d:n huAs per cent. ...| 100 | 109 —112 . 109 —112
—_ e eee e . "= un e o= e » . I00 | see — ... . ™ eem
- - — |[Glasgow and S. Western| 100 | 97 — 99 97 — 99 " o. 8 § pefioc‘ent.w 100 | . — ... T e
pik } nil. | nil. |[Great Eastem ... .| 100 | 36— 37 36%— 374 " Do. do. C 7 do. ..}100} — .. e = rae
- — - 8;&1%Alllx lmfnSNol:nd 100 - % . — % " Do. do. No.1sp.cent 100 [ .. — ... -
-— - - t North of Scotl 100 !S—! 15 —1 y D — -—
7% | 4% | 53 |Great Northern ... ..| 100 [t06%—107)§ | 107 —108 . Do. Fﬁggﬁns‘f c'nﬁxguﬂ'ua 0| WIS nIn
9 2k si? Do. A} A receives no div.| 100 l°8%—‘°9 109 —1094 e Do. do. sX do. . 184y 100 | = L. -
6 6 6 Do Bfuntil6p cat.toBf 100 | .o — — » Do. do. 5p. ct. Wv. Val, 1847] 100 - . ™ e
4! s 4% |Gt. Sth. and \Vp.(lrelmd) 100 95 -— 97 95 - 97 » |Great Nonhem, < per cent. - 300 | ees == e e == ...
141 ¥ x}z Gt. Western—Original ...] 100 — 5o | 49 — 49 " ce;t.redaemn.t mp.ct. an 100 | e = .., . .
3% | 3% | 3% [Do.South Wales... ... 100 57 — 59 57 =~ 59 " Do 4&« 100 | i == .. vre = vae
/6 | 12/6 | 12/6 {Do. West Midland~Oxfd.| 100 { 25 — 27 5 — 27 " t. pm, 2100 | st - .., .. =
15/0 2543 15/0 |Do. do. Newport| 100 | 29 — 31 28 — 30 " Do. f.eedl. Bradford. n!s):!s 6p.c) 100 | e — .. -
6% | 634 | 6% iLancashire and Yorkshire| 100 -22%—‘235“ 122 —123 1 |Gt. Wstn.—Oriz.& Jnt.Rent-chg. p.g. 5%| 100 | 01 —zo03 101 —a3
- —_ — |Lon., anghtgn and Ssgt xog 48— 49 48— 48% " Ilgo- Ori Fmag (B. & H. Ex.)ssp ct.| 00 e P —_—
-— — —-— . 0. . -, o = e . . e pa— p—
pil | nil. | nil, Ifson.MChzthalm.anéi Dovcg x:lx; !65‘— 163 lg — 1644 : D:. dg. :%pie)rcrc?n':t,- 118._55(; - :g: 78 — 78 —
s - — 0. Metropolitan Ex. A .. -9 Da. do. T — -
Xt 54 6 |London an?ioN:h. Western ::; "4}’—"55‘ 15 —r1si4 :: Do. dg- iﬁﬁmgﬁm l: %g - 3«7: %g - ?z
K| 4 4% |London and Sth. Western| 100 [ 87 — 89 87 — 89 " Do. do. do. pref. ... 100 | 114 —118 114 —118
2 2 2 [Manch., Shef., and Lacln.} 100 | 56 — 565 | 55— 56 " Do. do. Chester .| 100] 80 — 83 80 — 85
s% | 7 6% McuigpohtanN we e x00 | T02 =023 | Tor —101% " go. go. ?12 g‘:e:lcen:. o] 100 | 155 —165 . | ¥55 —165
- - - 0. w . - e . - . o, 5 ] 100 —1 —1
- - - Do, New Redeemable al? Adls— Ypm| A dis— %Pm :. Do. South Wales, gua. s4per°<;ent 100 95 —_— o? 95 -— o.:
6 6 6 Do.  Extension ... xoo 101 ==102 99 —100 n Do. do. do. do. 100 | aes = .., . T ey
6 6 6 |Metropolitan District ... 5T — 53 5t — 53 " Do. do. do. 4}‘ do. 1859.. 100 | e = ... e g
-— _— — |Met. and St. John's Wood all aee — e ”» Do. do. do. do. o] 300 | e = . aea
s¥| s 5% {Midland ... 100 | 11654 =117 116 —116% »” Do, West Mld.—OlfOl’g 1%t gua. ...| 100 | 114 —116 1T —r113
44| 3% | 3% |Do. Birmingham & Derby 100 | 84 — 86 3 — 85 " Do. do. do. a2nddo. .. z00 | 110 =114 107 —111
==} = g:nﬁdl?:u;h b & Do x00 | 35 — 36 — 35% » % g.ewponrﬁ ntgusa. 5 per ient. :gg oo :g — 9
- - e nd.| 100 | s == ... " . 2nd gua. 6 per cent. ... 00 —103 —100
f_ 5| ¥ g:ﬂéEﬁstEnP—ﬁemck ;oo 103 —103 102%—103}4 o e DOE d:c:“h; sxxper ca::t,‘ 1863 l:ﬁ . -
- - chase v == oae ncas eran r . - = e —_—
3% 2% | 2 13/6|Do. Leeds ... vr .. ¢ g‘ 57T — 59 57 — 59 Stck. | Lancashire and onu?ufe, :xc:nt. I00 | 133 —12 133 ==X,
3% 3% ;3‘ Do. York .. we e 100 [ 92 = 93 925{- 93% " Do. Bamsley, £ xm per cent.| 100 | L — 35 -3-3 - f
6% | 7% |Do. Carlisla ... too | 122 —1a3 ”" Do. 6 cent, ?l‘?aﬁ Lancashirej] 100 | .. — .o - = oo
8% | 6% | 2% |Do. Stcktn. & Da.rlmgton 100 | 330 =132 UO —132 " Do. gearo- {Blackburmn purchue) 100 | ee = ... e ™ e
6 6 6 Nortg Lond;? e wef TOO lzc;‘-—u;‘ 11 —xz;/ » (L. a,Bd Bng ton, 5 per ceat. gua., No. 1 100 - e ™ e
- - - 0. ew, 1868 ... 2 1} — 3¢pm,| = 1}%pmjl » 0. 5 per cent. do. No. 2| 100 . - ——_,
3% ! 24| 3 [NorthStafordshire ] 100] 55— 87 55 — 57 " o. 6 do do. v w100 [ vee = e e = ma
s¥| s s¥ |N. a.]l:)d SNWcsz_ Juéxction‘ 100 | 98 —r100 98 —r100 " Bo. s go. do. No. 200 | w = uae v " e
- bt —-— 0. New £10 Shares 7 vae e — . " 0. 7 Ou son 100 —. e n
3—;‘ ;ﬁ - ggh:!;mnqy o so — 5 " Do 6 g:. (‘BV E. &C P) 100 | . = ... pu
3 e Union 57 — 5§ " . ¢ - 100 e =L, e = peu
3 1% | 2% |South Devon 42— 44 ” London, Chaxlum and Dover, s per ceat.| 100 | wee — uue e -
4 2% | 3% |South Eastern 75 — 715% » |L. & N. W, C. & Nuneaton, 5 per cent.| 100 | 108 =110 | 208 —u2e
- - -— go gree‘{emd IOGK—XW 75 Loncic));: alx,nd South :‘Nle?swml. Anpcr c::;t. 13 140 —150 140 —130
— - - ‘erred — 2, ortsmouth Per; ns 6 - e e T aee
2 3 2% Smneg,Wknghm &Wkng| all | 12 — 13 ez S Stck. | Manchester, Sheffield, &pl‘dncoln,é p- 'CIL 100 | oo = ... -
9 8% | 8% Taﬂ'DValc .o 100 | 145 —150 145 ~~150 St?:k BD- 30- gﬂ- L6 .. all % - 6"” t‘ — 3% pm
= | =1 = ) 6 3 — 4 pm 3-4pm o, 0. 0. 3% p. ct.| 100 ~ 65 — 63
nil. | ail | nil. Waterford&Cent “Treland 100 | eee = ... e —= 10| Do, do. redeemable 6" 0. S| s L g
- - — |Waterloo and Whitehall...] 6| .. = ... R Stck.|Midland Consolidated, 6 per ceat. vee] 100 | 230 —13§ P ~=I13§
" 0.  do. Bristol and Birm., 6 p. ct.| 100 | 132 —134 133 —134
» Deo. do. 4}4 per ceat. redeemable| 100 | 98 —z00 98 —100
” Do. do.434 do. irredeemable| too | 98 =100 —100
» Do, Leicester and Hitchin, 4 p. ct.| 100 | 89 — g2 — 9t
n {North Bnush,s %arcent. No. = S" ] TOO | v = e . ———
”» 4 percent. S, and D.| 100 = e . .
LINES LEASED AT FIXED RENTALS. ”» BO- g.rd 1‘60- 2, Sp;‘r cent. <] 100 . — . e
order Union, t .. - . == e
LeAsing Com- Closing Prices UOsmg Prices : NonhoEasm—Co solid, Ic : ;::cem, ;:
Name PANIES. Pd. arch 25. April 2. ” Bo. Y‘% r ccsz.sregm .| 100
—_— 2 3
Birkenhead ... JLANW.EGW.i100  wo — ... vee = e Stck. Dg: S:x:ckk'. an:nDarL § per ceat. x;:
Do, 4% per cent. Pref. Do. all g9 —rot 99 ~=tor " Do.  do. B and é)c 100
Buckinghamdhire - -|Lon. and N. W.|100 92 — 94 92 — g4 " Do. West Hartlepoo. Harbour& Rail.| z00
Chester and Holyhea Do. 54 ~— 56 20 |North Staffordshire... ... .. ..| all
Dn 5% pex cent. 10/ |South Devon Annuities, 108, ...
Clyd sdal 110 ~—112 o/ Do. Tav:lm?:‘ Annuities, £0s.
e: e, e — aae 10 4 rcent..,
Colchester, mdl:y E.Un.and G.E. v —_.. 1.0.6 ‘South ELstnm(Read Ap:ns £1 o8 6d.){ all
Lincoln, gua. 6 per cent.|Gt. Northernt .. 131 —134 Stek, Do. 100
Gloucester and Dean Forest ...|Gt. Western e —— » Do. ixed 4% per cent. 100
Gt. Eastn., Newm., &c., s p.c |Gt. Eastern - » (Taff Vale,No.x .. 100
B:. %nme, 4 rce;t. 9. .0 o » |Waterford and Kilkenny, 6 per cent. 100
. Jp— vee = see D .
Gt. West., W, Mid., He;fo:i Gt. Western ... [x 97 — 93 Stck. Gr:g’iasngn,cgngg::" .
Hull and Selby e . .|North E. York... 110 —112 " Do. 5 do. 1862
Lancaster and Carlisle Lon. and N. 210 —3215 " Do. New 5 do. 1863
London and Blnckwnll... «.|Gt. Eastern ” Do. do. s do. 1864 .| 100
4% percent. ... Do. ... »  |Great Northern, s per cent. irr:deenuble 100
I.andon, Cha:.. &c., 4% p. cat. Lon., Chat,, &c " Do. Boston and Sleaford, 4X p. cent.! 100
Do. Com. Fund do. » |Great Western, West Midland, 5 p.cent.,| 100
LondDoon d::d %rernw::ch Sour.ll; Eastern ... ”» Bo. il)omt é’crpu} nigcr cel:t 1882% :oo
reference o.... . e — » o. Do . C. emable, 0o
London, Tilbury, and Southd. g:‘lci;and Co " L Do. K N Val;;“’f Neath 5x & all
Lowestoft, gua. 4 per cent. ... astern L] &Yor ew 434 per ct. till July, 2871 2
Maneh Luxton and Matlodi|L. & N W, & 3t n | Bristgem e 4% P xggs 100
. . . W. d o, 100
deland Bradford Pref.  ...|Midland... " Do. dn. New 4% do. ;863 100
Mid Kent (Cray Line;... Lon., Chat., &c. » Do do. 5 do. 1865 100
Northern and East., 5 p. cent.|Gt. Eastern » do. 136
NDI-?as do Hart 6 ‘do. N EDo.B o - » Londoﬁ, Chatham, %c 121(1'6%" cent...| 100
tern.—Hartle: +w.N.E.— vee = e ” t: litan te y
N. West. A. perp. mP:_)O p. ct.|Midland... erwic . 107 ==109 » | Do € mpoxd * on Sp cent. ::
Do. B. minimum, 1% p. ct. Do.... .. o —_——_ + |London and North Western, s canz ...} 00
Notting. and Granth. R & C.|Gt. Northern __.ltoc | 90 = g2 90 — 92 » |London and South Weszern, 4 do. 100
Prestra and Wyre “ LJL.ENWELY. all | 45 — 46 4“ — 46 1 {Metropolitan, § per cent. ... we] IOO
Royston, Hitch., and Shep ..|Gt. Northern ...{100 | 132 =134 132 =134 » {Midland, A 5 per cent. prefercnce .} I00
:hrewsburyand Hercford L.s=2d N.W. } 100 | 3T —134 131 ~—134 » D Bsg do. 200
Do. ws| 1and Gt. Wst. 8 2 = 2¥pm| "2 = 2¥pm 18 per ceat. option to convert alt
S.Yorkshire and River Dun...[Manch. & Shef.(roo | 95 — 98 95 — o8 18 fnconverut.le New Shares o] oall
go. 4 per c;nx gua. Bo. - x:ﬁ 78 — 8o 78 — 8o Stek. NoDrtoh grmsh E. & Gd N806 1, 5 per cent.| oo
0. § e 5 — - " 3 guaranteed, 186x e
Victoria Station and lehco -|Gt. Western, &c |100 !?5 -1 x?; —xgcsu " EmP-. and Dundee, 2nd, 4P cent. ::
West Cornwall .. . ‘| Association Co. .. 100 | 55 — 58 55 == 58 ” Do E.and G. No. 3, § per cent. ..| 200
West London, ClassA... w.f (W. Lon. Ex.) | all .. e . = ” Do. E. and G. (Ordinary) 4% per cens| 300
gn. 30 g E‘.on.t&“b;.w. a{} —— s e ——e St:i %Ionnhlzx Ili‘n_s;——smgk.and Da.rl\l’I Class D...| 100
0, o Gt. West . ane — —... , nt.
“{lh.s and Somerset ... |Gt \ir',cstern . xaoo 80 = f2 Bo — 82 " Ngnh St:ﬂ":r'::ls?ure?;;er émax"sp.ct_J ::
Weymouth and Portland  ...]Gt. W.and 5. W.itao | e ™ o . = »  |South Eastern, 454 per cent., 1859 0o
» Do. do. 1861 °
” Do. 5 do. Chng. Crs. 156_, 100
I ! » |Victocia Station and Pimlico, 434 p. cent] 100
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DEBENTURE STOCKS. BRITISH POSSESSIONS.
. Closing Prices Closmg Prices Clozing Prices; Closing Prices
Nawum Date.  |Paid. h 2s. Apnl 2 — | Shre. Name, Paid| Maréh 2s. Aprfl 2.
sz Zastern p- ct.[Jan. & July.| xo0 | 104 —105 104 ——305 100 |Atlantic and St. Lawrence... .. | all| 58 — 60 58 — 00
Do. 1867 redeemble 5 ” " » | 107 | 104 =105 103410434 Stck.| Bombay, Raroda, & Cent. In., gua 5Pp.c.| 300 | 104 —t0§ 104 =105
Great Northern ... R ”» » 100 | 99 —IOX 99 —zat 20 Deo. G Shares ... w| T - e — wae
Great Westem ... .4 , ”» n |04 97 = 97 — 9 20%|Buffalo and Lake Huron w.  see e aﬁ 2%— 3}{ 2%— 356

Do. w5 » ” ” 100 | 106 —~1 106 —108 10 Do. do. Preference ool 5 — 8

Do. New Issuc... S n »» o | x00 | 106 —108 108 _’°8 100 |Buffulo, B., and Goderich, o p. c. 1872-4| 100 66 - 69 66 — 69
Lancashire and York. 4 ” »n | 100]| 97 =99 g Stck.{Cape, guu.ngeedewcmg_ ve  wf 100 | 60 — 65 58 — 63
L.,B &S.C.m iss. sdlsd‘ " » » :: 3: —:z gs —:g: mt:k Demerara, 7 p. ¢, perpet(\inl preference! all | 102 —104 102 —104

- » ” " . - 8 ..| r00 |1 —
s wae "t |y s uZ =99 7 — 9 Stck. |Easter Bengal, guaranteed § per ent...| 100 |106¥%—107} | 107 —1od
Me«mpoh:zn Dut.m:z .6, . » | 100 = . Stck. F.ast Indian, do 5 do. ...| 100 | 107 —108 1074 —108%
e e m " v |100| 97— 97 = 9 20 "L Shares we  ees el 15| 1%— 1)pm| 214 = 21}
NoDr;h Eastern ... -:% " ” » ;gg ’g‘; "lgg xg; —xgg Stck. Gmdgqmnk g{(.anggads' e xocl 15 — xsk 14— 15
- oo ” 2 »” - = 100 Do. Equi; ort. Bonds, 1 Charg.6p.c.] al 87 — 8 87 — 8
South Eastern ... .5 , |Feb. & Aug.| 100 | 210 —112 110 —r1IX 100 Do, 1st Preference Bonds "_g p_._ alt SZ — Sg SZ - Sg
Do. e wS n ”» » 15 6~ 7pm 6— 7pPm |10 Do. ’ndgr:;ucnmgoogﬁ‘ . . "H 37 — 0 38— 50
100 Do. 3rd Preference St s e &l 28 ~ 30 28 —
FOREIGN RAILWAYS. - 100 th Preference Stock o o] all | x7 — 18 17 - '33
Closing_Prices|Closing Prices | Stck. [Grea }ndxan Peninsula gua. 5 per cant.| 100 | 105 =106 1053 10634
Shre. Naue. Paid- arch as. Apn! =z, 20 New do. do. 10 ;— 1¥pmi  ¥— 1¥pm
0 20 Do. New do.  do. 4 — 1} pm - xxpm
10 Rotterdam o all | 10— 1054 | 10— 10% Stck. Do. New do. do. 25 | ... e S~
20 |Bahia and San Francisco, gua.7 pert:enz. all 16 — = 16 — 1614 ” Do 4P ct. Debenture Stock wel 75| e — v —

s |Be Easteta Junction ... | all | 13— 1% S~ 1A " red .| all [ gz — g3 9 — g3
20 |B. Ayres Gt. South, gua. 7 percen:. waf all 20 — 20% 20 ~— 21 ww |Great S of Indu, gumm:ed 5 percent.| 100 | 104 —106 104 —106
20 Cenml Argentine, gua, 7 per cent. o] all | 27%— 181§ 17 — 18 » Do. 434 per cent. , . e .| 100 | g9 —101 99 —I01
100 e el @Al | wee = e . ™ 20%4|Great Western of Canada ... all | 14— 14¥ | 14— 15
to Extension ... e oo all A . = 10a 100 Do. 6 per cent. Bonds, yable 1873 all | 100 —102 200 —i02
100 Dﬁna and Witepsk we o] 80 92 — g3 48 — g0 100 Do. 5 do. do. 1877-8 all | 94 ~ 95 92 — 93
20 [Dutch Rhenish e ol all 23 — 24 23 — 24 100 Indmn ramwny,Lmt:d ,guaranteed 3p.c.| all | 6o — &5 6o — 65
20 Do, .o ... . o | 2ll .- = aue .- e Stck. | Madras, guaranteed § per ccnr. . wee| 100 {1043 —105% | 108§ —106
20 Do. New O 1¥— a 14—~ 2 pm ”» Do. do. % - 100 | 99Mb—100% | 993 —100%
20 |{Eastern of France .| all | 2234— a3 2:%— 23% » Do. do. )z dO. o] TOO 95 — 97 95 — 97
40 |European Central, Lum:ed, 1st issue...| 18 e = .. dis] ... dis | =20 Do. Fifth Exu:nsxon oo all | o — .

20 |Great Luxembourg .. all | rol— 1034 xo}f— 104 so |Melbourne and Hobson’s Bay Umt.ed | all 53 — 54 5x -— 53

20 {Lemberg-Czer., gua. Gand 7 pertan all | 1s%— 153 | 53— 15% 100 Do 6per cent. Bonds payable 1880, all | 200 —r02 100 -—m

20 {Mexican, Limi . all 33— 4 3%— 4 100 Do. do. do. 1895‘.. all — 94 92 =

20 |Namur and Liége, gua. 14f. per ‘annum.| all | ro¥f— 04 xo%— 1034 w. [N. le. of Canada, 6 p.c. 1st pref. Bands| 100 2 - 84 82 — 3‘

20 Do. gua. 6 per cent prefu'em:e all | 213{— 22}{ | 21){— 22 Stck.}Oude and Ro}ulkund guarantd. § per ct.| 100 10444 —105% | 105 —106

16 Nor}nl:;n;:_fg‘mee L a‘lll 46 — 47% 45 — 46% 10 go l:lnr gn. 2% | par— %{‘pm par— Ypm

10 ct., al §5=— 5 5 - 10 0, 0 0. T par— pm — m

10 Do. mdym m 7W wo| all | e =L . — 5 Stck, Sci go. anhatee we  eer e 70O ..;‘— i pa.r Xp

»0 Nouvegizn Trunk, prcfcren P w (Scinde .. .. 100 |103}4~103 xo:}é—xo

20 [Ottoman (Smyma to Aidin) 54— 8| Do. Delhi X | uaraneeed | | 200 [1025—103% _,03"
so |Paris, Lyons, and Mediterranean, K 3914 20 { Do. _do. s s per cent. 2 ¥— ¥pm S/
20 |Parisan Orlesos ... e 37— 3814 Stck.{ Do. Punjaub... . 100 | 102 —xo3 mz%-,”%
20 |Recife & San Francisco, gua. 7 per 1314— 14 " Do, Indus Stm. Flotilla 100 . — e
’; Royal s"s dlwmh " o COLONIAL GOVERNMENT SECURITIES.

s 7PErcemt. we  ser  eew Closing Prices| Closing Pr
20 |Sambre and Meuse... ... . Stocks. Paid. Mnrgh 25. A:‘rfl ,n e
L =] Do. 534 per cent. preference ... . -—

0 |San Paulo, m.;rm o e all :g"— 193 | 10— 20 British Columbia, per cent., Dec., 1872 | 100 —
20 MM m&mﬂdpmm-”mm - '2 i— 19 1854— 1874 Ditta, hd oo | L~ . — -
20 e e e T - = . R C;nadz‘ 6 per cent., Jan. Jut ;e,,.a‘ 1 100 (1043 —108% |r045—10
20 |Southern of France... e ...] all 24 — 25 24 = 25 Ditto, 6 percent g‘ebmary an August ..| 00 | 102 —104% x:?—xoix
20 |Tuwrin snd Savora ... e e an all 2 — 23 2 — 3% Ditto, 6 per cent., March and tember ...| 100 | 102 —104 102 —104

9% | West Flanders e ewe e all | 9¥— 9¥ 9¥— 10 Ditto, 5 per cent., I and uly... | 100 9.)‘— 9_,54 93%— 93%
£ Du. 5l per cent. preferenca .. ol all §ooX— 93 9X— 10 Ditto, 5 per cent., e en] 100 92 — g4
20 Westerr and N. Western of France ool adl 23 = 24 23 = 24 Dmn, Sperﬁcnt., ?mmmon ol. 1903 & w] 100 94%— 95% 92 — g3

ope, 6 per cent.,, Dec, 1873 ...} 100 | 104 —106 104 =106

AMERICAN RAILWAYS. tto, 6 per cent., Apr. iﬂdch,ngo—xgoo 100 12: ~113 xx: 113

Closing_Prices [Closing Prices |  Ditts, 6 per cent,, April and Oct, 188090 ...| 100 | 110 —r13 110 —112

RarLwavs, &c. 25. Aprl 2. Ditto, January and nr 1891 100 | 110 —112 110 ~112

_Ditto, s per cent., April 15 and Oct.” 15, xpoo 100 | 100 —102 108 —103

Atlan. & Gt West.,, N.Y. Sec., 1st mort., 1880, 7 p.; 65 — 70 65 ~— C:ﬁ'lon, Nov. !878-5 percent ... w. .| 100 | 109 —rrr 110 —r12
Do., and 1881, 7 percent. ... §5 — 6o 55 — 60 1tto 18;: “S“ cent, ... e .. ..) 100|103 —I0§ 104 ~—106
Do., P tvania, 1st mortgage, 1877, 7 p. s 65 —~ 70 65 — 70 Ditto, 18 1883, 6 per cent. ee .} 100 | xx1 —113 112 —114
Do. and mmi‘ge 1882, 7 p. c.| 55 — 6o 55 — 6o Mauritius, 6 per cent., 1873, Jan. and_]uly ws| 100 | 103 =105 103 =105
-]:)oN Consolidated M. onds, Bgo,bo 31 = 32 33 - 34 Ditto, 1878... .| 100 | 105 —107 105 ~t07
Do. ex coups. funded April 67mjan. Lg.m e = e e Ditto, 1882, May 15 and November 15 ...| 100 | 108 —108 106 w=108
m: and M?waukee, First mortgage B 63 — 65 64 — 66 Ditto, 139C5'96v ebruary and Auy, sy 100 | 107 =109 107 =109
d mortgage, 8percent. .. .. .. 64— 67 65 — 68 Melbourne Corporation, 5P¢f ct., andNov. 00 ] ..~ .. o= e

Shans, 200 dol. {all paid) ... - e el 24 — 25 24 — 3§ Natal, 6 per cent. e - o} 100 | 208 —~tr0 108 —110

Do.  gpercent preference do. ...  w. o] e o ——. Ditto, 6 per cent. we| 100 | 107 —109 107 —109

Do. 6 percent. Convert. Bonds ... .. .. b — 72 68 = 70 NEW Brunswick, 6 per cent., Jan. and Jily !l oo 10234 —103%4 [10245—103%

Do. st mortpge, 1867, 7 PET COBL. wve sea] wee = uu. —— e N. S. Wales., 5 p..ct., 187z to 1876, Jan. & July} 100 | 100 —101 100 —101

Do. 204 do. 1869, 7percent. ..  wn] oo = ... e — o Ditto, 5 per cent., 1888 10 1896 Jan. and July| 00 | 98 — 99 98 — g9

Do. 3d  do. 1883, 7 per cent. ... ] 60 — 65 6o — 65 Dltto, 5 per cent., red. from 1867 to 1875 ...| 100 [ 100 ~10t 100 —I0I

Tlinois Central 6 per cent., 187, o e eed] e e e = e Ditto 2 per cent. annual drawings,| x00 | 97 — 98 97 — 8
Do. Redempuon Mortgage 6 per cent. ...[ 101 =103 98 —i01 Do. Scrip from 1872 to 2898 100 | s - ... .— ..
Do d cent., Il?" y B;‘— 84% 79 — Bx Ngvtéwlmd, 6 P:rcan i .75 VORI (7% = ...
00 dol. shares (all paid) ... ~— 97 96 = itto, 5 per cen! 00 [ 94 — 9f 95 — 96
Gncmnau Railway Bonds, 7pet cent’ 9:5 — 8 75 = g?: Do. Cnsldatd., s p.c., JER nl J“ly, 100 [ 95 — g6 96 ~= g7
lidn Ccltxa.k convemble, 1869, 8 percent. .o ... = ... - e Ditto, 6 per cent., =801, t- .| 200 | 104 ~=x06 104 =106
Do st mort; 8p. C., 1882] eee = ae - . Ditto, 6 per cent., 1891, June and Det: we} 700 | 106 —107 106 —107
New York Cenml Smkmf Fund, g 6 per cent.| .. =— .. I Nova Scotia, 1875, June aad Dec. 100 | 102 —104 102 —104
Do 0. 73: 7 per cent.| ... — w. e e Queensland, 6 per cent., Jan. I-Ild Iuly 1882-5 100 {106)4—1073 1063 —107%
xoo dol. shares..,  w. 95 —100 95 —100 Ditto, ditto, 100 xoé%—xoﬁ‘ 106356 —v0734
Pma Rm'lvay. and mortgage, 1872, 7 per cent.| ... — ... ——n South Au:tnhan, 6Pﬂ'd~ 335?7 J“-& uly 100 | o — ... . == ...
Do. General Mortgage, 7 per cent., 1897 oe| Y07 =109 107 =109 Diteo, ae 100 — . e = e
Pcnsgvzmz, 1st mortgage, 6 per cent. T B - ™ +ae Ditto, dm.o. 1593'X9°3 | 100 | 107 —109 107 =103
and mortgage, 6percent. ... .. 95 — 97 92 — 94 Tasmanian, 6 per cent., 1895 .. 100 [10654—107%4 |106%%—107%%
5o dol. shares ... e e . —_.. Ditto, ditto, redeemable 1893 to 897| 100 |1065—10734 xoG%—xo7}£
Philadelphn and Erie, rst mort; :88:.6 pe:cen:. 89 — o1 86 — 88 Victoria, 6 percen: -y Jan.and July . efr00| = ..

Do._ with option to be paid in 89 —9r 86 — 88 Ditto, 1891, ditto e .| 100 | 113 —114 113 —114

WFest Wisconsin Scrip, £60 paid . aee .- - cve ™= ane Ditto, April and October .. wool 100 l11234=213% 10934 ~110}4
* Issued, £2.771,600-~resarved for cnhn(e £3.ns,4oo. * Issued ex January Coupons.
FIRST CLASS PRIZE MEDALS—LONDON HE METROPOLITAN RAILWAY HE ASHBURY RAILWAY

1862; PARIS, 1867; GOLD MEDAL, HAVRE CARRIAGE and WAGON COMPANY, Limite CARRIAGE AND IRON COMPANY

868 for Greases, Oils, Varnishes, &c. SALTLEY WORKS, BIRMINGHAM, . Limited).

TO RAILWAY COMPANIES, CORTRACTORS,
MERCHANTS, AND SHIPPERS.

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

Climates.

In use on Railways in England, Australia, India,

Thurk Italy, and Spain, at one-third the! cost of

%mases. and a perfect preventative of hot axles.
Extra Refined Oils for Engmu, Railway Roof and

Signal Lamps. Finest Colu a.nd Oils, as supphed

to the Homourable Co: Trinity House for

the Eaglish Lxghthounes
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.

Sucoessors to Messrs. JOSFPH WRIGHT and SONS.
Manufacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of K Ducrl tion.
RAILWAY CARRIAGES and AGONS built for
CASH, or upon DEFERRED PAYMENTS extending
ever a period of from THREE te TEN YEARS,
A large number ef COAL, IRONSTONE, BALLAST
and other WAGONS te be LET ON HIRE.
Manufsctory and Chief Offices—SaALTLEY WORKN,
BIRMINGHAM.
Losdon OfMices—No. 27, GRRAT GEORGR-S5TREET
WRSTMINSTER, S.W.

ORISON’'S VEGETABLE UNI-
VERSAL MEDICINE.

Read the Report of the British College of Health,

Euston-road, London, for :868. May be had gratis of

all the Hyzeun Ageats.

(

Chief Oﬁc:s and ‘Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGE AND WAGONS.
‘Wrought and Cast Iron Carriage and Wagon Wheels
T es, Bar Iron, Iron Roofing, Girders, Turn-
ta les, Water Columns, Water Tanks, Pumps, Travel-
m€V and Fixed Cranes, Switches, Crossings, &c., &c.

agons built for Cash or for Deferred Payments.
LONDON OFFICE, 22, Great George-street,
GLASGOW OFF ICE, 67, Buchanan-street. S W,

IRON AND WIRE FENCING AND GATES.
CONTRACTORS' PLANT AND MATERIALS.

Estimates on application to
OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS,

0. Victoria-street, Westminster, London, S.W.
(Established 1855.)
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TO RATLWAY 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 it
performance guaranteed.  Yor prices, licences, and further information, apply to

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

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURKRS 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 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. 105.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.
List of District Offices and District Surveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oil Refiners and Merchants, invite attention to their new and highly-approved Oil for Lubricating
and Burning purpoees ; refined under a culiar process, by which the albumenous and gelatinou®
impunties are removed and the Oils rendered pure and bnllfn' nt.

Contractors to the Principal Railways, &0, 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 Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE RBROOF LAMP, now in use on the English and Indian Railways, which does
net overflow, and effects a great saving of expeanse and labour. A new Glass can be fixed in
» 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).
MANUFACTURERS OF WROUGHT AXD CAST IRON

RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,
And other Ironwork nsed in the construction of Rallway Rolling Stock.

OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.

COMPENSATION

IN CASE OF INJURY, AND

A FIXED SUM IN CASE OF DEATH
CAUSED BY
ACCIDENT OF ANY KIND,
May be secured by a Policy of the

RAILWAY PASSENGERS’ ABSURANCR
COMPANY.

An Annual Payment of £3 to £6 5s. insures £1,600
at death, and an allowance at the rate of £6 per week
for injury.

BAILWAY ACCIDENTS ALONE
May be Provided against by
INSURANCE TICKETS FOR SINGLE OR DOUBLE
JOURNEYS.

For particulars apply to the Clerks at the Railway
Statians, to the Local Agents, or at the Offices,
84, CORNHILL, and 10, ENT-STREET, LONDCN.
WIL M J. VIAN, Secretary.

THE LIVERPOOL AND LONDON
AND GLOBE INSURANCE COMPANY.
Offices—1, Dale-street, Liverpool: 7, Comnhill, and
Charing-cross, London.
At the annual meeting, held 26th Feb., 1
’Krt ¢ the directors for the year 1868 sh:
e Fi re Premiums were ...
The Ilqew Life Premiums £23,403, and the
tota oan e ver e e
The Annuities Payable
The Invested Funds ... o een
Being an increase on 1.
JOHN ATKI

, the te-
thar—

£857,374

265,641
56,002
3,538,078
of ... . 137,072
S, 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 Company, in deference to an
objection not unfrequently urged s invited to
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the
operation of the customary conditions, have resolved
to promulgate the present Tables, and to issue
Assurances under them which shall be absolutely Un-
forfeitable, Ut ditional, and Unchall bi

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 theix
premi the A e will b forfeited. To
this class of the public the system now istroduced will

cially commend itself, ‘being entirely free from
all conditions of forfeiture on account of noun-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 ium
paid, bearing the same ?mporu'on to the total amount
assured as the number of premiums actually paid may
beg; to the whole number originally contracted to be

palBeside: this important advantage, every Policy will
expressly state what sum can at any time be wi 'wn
on the discontinuance of the Assuraace.

The assured will thus always have the option of res
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 ren&cring
unnecessary any future ref 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, efther 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. this freedom from restrictions of
all kinds the objections before referred to will be
entirely removed, and the Policies will become at once
positivel! valuable as actual securities.

n addition to the foregoing statement of advantages,
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 classs?
security, may always know the utmost amount they
may be called upoen to advance, so as to maintain the
full benefit of the Assurances—a matter of great
importance where Policies are held as collateral

Teie pul dd tha f

t is only necessary to a t, as a comsequence O
the Policies under these Tables 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
possesses an income of S215,000 a-year. Its positionr
1s unquestionable, and it ob the largest amount of
new business of any office in the kingdom.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

London : Printed by J. LAWRENCK, 2, M Lean’s
buildings, New-street-square, E.C., for and published
by Jaues Hicks STAcey, at No. 3, Whitefriars-street,
in the city of London.—SaTuzDAY, Arris 3, 186q,
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’ I *O RAILWAY, STEAMBOAT

COMPANIES, &c.
Oily Waste, Old Wagon Covers, Uld Railway Papers

t in any y for f: ing purposec.
Apply. M. B. Schumann, Albert Mills, Pump-street,
Ol -road, Manchester.

AILWAY WAGONS.
Boallast 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
‘Wagons, Midland Works, Birmfagham.

GLEVELAND DISTRICT.—TO IRONMASTERS
AND CAPITALISTS.

VALUABLE IRONST({NE PROPERTY FOR

'I ‘o be SOLD, by PRIVATE CON.

TRACT, a_valuable IRONSTONE LEASE-
HOLD PROPERTY in the Cleveland district, near a
:lifpm‘ ﬁt, and intersected by two main lines of

fway. e mine is in full working order and capable
of 4 very e production. The property includes
cottages, workshops, 'Runping and winding engine,
plant tools, &c., &c._ ere is an excellent site at the
mine for the erection of furnaces and rolling-mills.
Iron of excellent quality can be made on the spot at a
Jower price than in any other district, and from it large

%ﬁ- are now regularly sent over to Scotland and

The Property has to be sold in consequence of the
death of the proprictor, but the executors are willing te
allow a portion of the pur money to remain on
*Further parti

Further particulars m‘nx be obtained from Messrs. G.
A« Crawley, Ax(']nold, Green, Solicitors, 20, White-
Z e, on..

’ﬁ-FF'-vALE RAILWAY

e . COMPANY.
‘The Directors of the Taff Vale Railway Company
axe prepared .t F

: ive offers for LOANS, for a limited
amount, on DEBENTURES, at the rate of 4 per cent.
per annum, payable half-yearly. Applications to be
made to the undersigned.

By Order of the Board of Directors,
FREDERICK MARWOOD, Secretary.
Cardiff, Jan. z3, 1869, )

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 10
MONDAY, 17th May next, on or before which day
Sealed Tenders must be lodged with the Secretary to
the A<hby and Nuneaton Joint Committee, at the
M lway, Derby.
Contractors can inspect the Documents, and obtain
copies of Plans, Sections, Forms of Tender, &c., at

the Offices ofthe Engjneers, Derby and Euston-square :

Stations, on and after MONDAY, 3rd May.
By Order of the ?[oint Comnmittee.
Derby, April 1, 186¢g. -

EAST INDIAN RAILWAY
COMPANY.
The East Indian Railway Company is prepared to
receive TEN(I;)IERS for the Supply and Delivery of
ass,
Cotion Waste, &c.,
Machines, &c.,
As_per Specifications to be seen at these Offices,
Teanders must be delivered in sealed envelopes, ad-
dressed to the undersigned, marked ‘' Tender for
Glass,” &c., as the case may be, not later than
Twelve o'clock at noon on THURSDAY, the 15th
day of April next.
The Company is not bound to accept the lowest or
any Tender.
By Orderof the Board,
i D. I. NQAD, Managing Directer.
Nicholas-lane, London, E.C, March s, 186g.

LONDON.BRIGHTON,and SOUTH
COAST RAILWAY,
CONTRACTS FOR RAILWAY STORES,
The Directors of the London, Brighton, and South
Coast Railway Company are prepared to receive
TENDERS for the supply of such quantities of the
undermentioned ST OREPS as they may require durin
the twelve months, commencing May 1, 1869, and end-
ing Qfs"kl 30, 1870—viz, 1—

. ets. 25. Locks.

2. Brooms, Birch. 26. Nails.

3. Brushes. 27. Oil, Rape.

4. Candles and Soap. 274. Oils and Turpentine.
5. Canvas. 28. Tallow and Palm Oil.
6. Corcage. 29. Screws and Wire.

7. Coach Trimmings. 30. Screw Bolts.

8. Carpet. 31. Steel and Files.

9. Cloth, Woollen. 32. Steel Tyres—Crucible
10. ., Worsted. Cast.

t1. ,, Leather. 33- Steel Tyres—Bessemer.
12. ., Oiled & Figured | 34. Carriage and Wagon
13. Cement. Tyres.

14. Cotten Waste. 35. Best Iron for Engineer-
15. Drysaltery. ing purposes.

16. Glass, Sheet. 36. Common Iron for Car-
17. , Plate. riages and Wagons.
1 » Various. 37. Locomotive Brass
19. Gas Fittings. Tubes.

20, Hardware. 38. Steel Rails.

21. Lamp Cottons. 39. Fish-plate Bolts,

23. ,, Fittings. 40. Chair Spikes, .
23. Leather. 4t. Hollow Oak Trenails.
24. Leads, various.

Forms of Tender and other particulars to be had on
application to the Company’s Storekeeper, Mr. Wil-
liam Walker, Brighton Station.

Parties applying must give the number of the form
or forms required, and specify the description of stores
they wish to tender for. Agents must also give the
name and address of the firm or firms who are to sup-
plﬁhe oods tendered for. .

e’!‘ende:s must be delivered to the undersigned
not later than Ten a.m. on MONDAY, 26th April, 1869,
endorsed on the outside cover ** Tender for "
as

the case may be.
The Directors do not bind themselves to accept the
Lowest or any Tender.

ALLEN SARLE, Secretary.
London-bridge Terminus, April 8, 1869.

NORTH STAFFORDSHIRE
RAILWAY.

The Directors are prepared to receive TENDERS for
the mgﬂy of the undermentioned STORES in such
quantities as the Comwy may require during tweiva
months from May 1, 1869 :—

1. Canvas, 16. Brushes.
2. Bope, Twine, Mats, [ 17. Baskets.
&e. 18. Bolts, Nuts, Spikes,
3. Drysaltary. C.
4. Tin, &c. 19. Axles and Tyres.
5. B &c, 20. English Timber, Keys,
6, Iron (Plates, Bars, and Trenails.
) 21. Foreign ditto,
7. Steel, Files, Springs, | 22. Gas Flttings and Iron
&e. Piping.
8. Cotton Waste, Wick- | 28. Iron Castings
ing, &ec. 24, Brass Tubes.
9. Lead Piping, &c, 25. Screws, Iron, and
10. Varnish. Brass. _
11, Coloury. 26. Ironmongery.
12, Olls, 27, Lamps and Lamp Fit-
13. Glass. tings.
14, Leather,Lathe Straps, | 28. Coach Fittings.
Pipes, &c. 29, Chair Couplings, &:.
18. Coach Trimmings and ! 80. Nails.
Linings.

Forms of Tender and other particulars may be ob-
talned of the Storekeeper, Stoke-upon-Trent, on and
after April 12.

Tenders must be lodged with the Secretary on or
before April 25.

The Directors do not hind themselves to accept the

lowest or any Tender.
J. SAMUDA, Secretary.
Stoke-upon-Trent, Mareh 81, 1869.

IDLAND GREAT WESTERN
RAILWAY OF IRELAND COMPANY.
CONTRACTS FOR COALS.

The Directors of this Company are prepared to_re-
ceive TENDERS for the suw)ly of 25,000 Tons
of Locomotive Steam Coals (Weish and Scotchj, to
be delivered at Dublin,

Forms of Tenders, Specifications, "and quantitics
can be had on application to the Storekeeper.

Tenders, sealed and marked on the cover ' I'ender
for Coals,” and addressed to the Chairman, to be
sent to the Board Room o or before TUESDAY, 2cth
inst.

The Directors do not bind themselves to accept the
lowest or any Tender, nor will Tenders be considered
unless directed as above.

By Order.

HENRY BEAUSIRE, Secretary.
Broadstone Station, Dublin, April 7, 186g.

TuE
COMPANY OF CANADA.
At the Half-yearly General Meeting held on
THURSDAY, the 8thday of April, 1869, at the City
Terminus Hotel, Cannoa-street, London, E.C.,

. RICHARD POTTER, Esq., in the Chair,
it was moved by the CHAIRMAN, and seconded by Mr.
K. D. HopgsoN—

“ That the report of the Directors and statement of
accounts now submitted be received and adopted.”

Upon which Mr. ApAMS moved as an amendment,
which was seconded by Mr. Haig—"* That this meet-
ing is of opinion that Mr. Br{dges should be called
u;x.n toresign.,” The show of hands being in favour
of the amendment, a poll was demanded, and agreed to
be taken at the close of the special meeting.

The meeting was thea made special for the pus
of censidening and, if se determined, of authorisin
and confirming an agreement between the Gran
Trunk Railway Company of Canada and the Buffalo
and Lake Huron Railway Company, when the CHAIR-
quTnl::vcd, seconded by Captain 'f"vx.n—

i N
and 19th of November last, be (as constituting toge-
ther one and an indivisible agreement) approved and
adopted, and that the Directors be authorised to
caW the same into effect.”

hereupon Mr, SviTH moved, seconded by Mr.
HARTRIDGE—

‘‘ That this meeting be adjourned, and that a copy
of the former and propose eement between the
Buffalo and Lake Huron and agl-.md Trunk Railway
Companies be forwarded to the Grand Trunk Railway
Share and Bongholders.”

On a show of hands the Amendment was negatived,
and the resolution of the Directors was declared to be
carried, upon which a Proprietor demanded a poll.

The Special Meeting was then adjourned for the
of taking the vote.

husiness of the Ordinary Meeting was now re-

sumed, and the CHAIRMAN d that the d

ment of Mr. Adams was lost, 3,568 votes being recorded
in favour of,and 51,045 against it. The Chairman then
put the for the ion of the report, which
was carried. i

It was moved by the CHAIRMAN, and seconded by Sir
EpwaArD WATKIN, and carried unanimously, that Mr.
Morland, one of the Auditorsin Canada, be re-elected.

It was moved by Mr. CHAMPNESS, and seconded by
Mr. ADAMs, that Mr. J. G. T. Child be elected in the
stead of Mr. Baillie, the other Auditor in Canada, who
had retired.

It was moved by Mr. Ha1G, and seconded by Mr,

GRAND TRUNK RAILWAY

the heads of the Agreement dated the sth

SmiTH, that Mr. Ogilvie, of Montreal, be elected in

the room of Mr, Baillie.

On a show of bhands the Chairman declared Mr.

Child elected.
The business of the Special Meeting was now re-
sumed, when the CHAIRMAN announced that the

amendment of Mr. Smith for adjournment waslost ; and

the original resolution for confirming the agreement
with the Buffalo Company having been put, was

The retiring Directors—viz.,, Messrs. Ferrier,
enzies, Potter, and Swift—were then unanimously

re-clected.
RICHARD POTTER, President.
A cordial vote of thanks was then unanimously ac-
corded to the Chairman for his able conduct in the

The following is the report of the Scrutineer, which

was duly announced by the Chairman:— -
Cannon-street Hotel, April 8, 1869.

Votes recorded in favour of Mr. Adams’s amend-
ment, 3.568, and against it, 51,045. Majority in favour
of the Directors’ resolution, 47,477.

Votes recorded in favour of Mr. Smith's amend-
ment, 2,203, and against it, ¢7,312. Majority in favour

of the Directors’ resolution, 45.109.
(o] ?RANT, Secretary.

HN M.
{Signed) . B. BATTEN, Scrutineer.

N ORTH BRITISH RAILWAY
COMPANY,
PERMANENT WAY MATERIALS.

The Directors of the North British Ratlway Com-
pany are prepared to receive TENDERS for the sup-
ply of the following Psrmanent Way Materials : —

2,000 Tons of IRON RAILS.

300 Tons of BESSEMER STEEL RAILS.

1,000 Tons of CAST IRON CHAIRS.

150 Tuns of FISH PLAFES.
so Tons of FISH BOLTS and NUTS.
zoo Tuns of SOLID SPIKES,
400,000 OUAK KEYS.

The above 1o be delivered according to Spec'fication

which may be obtained from the undersigned.

Sealed Tenders, addressed to the Secretary snl. - .
as the case may be, [

marked * Tender for ——
be Lodged at this Office before Ten o lou i
THURSDAY, the 15th instant. .
The Directoss do not bind themselves « /v «
Lowest or any Tender. L
Ey Order, N
JUOHN WALRE# =7 =
Head O%::: Eliatergh, April, ue !

AN

kS

[
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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-Atmospberic 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. F. FRANKLIN, ENGINEER,
12, ABINGDON.STREET, WESTMINSTER, LONDON.

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURERS 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.

THE LIVERPOOL AND LONDON
AND GLQBE INSURANCE COMPANY.

Offices—1, Dalestreet, Liverpool: 7, Cornhill, amd

Charing-cross, London.
At the annual meeting, held 26th Feb., 1869, the re-
o the directors for the year 1868 showed that—

'he Fi re Premiums were ... v K857,374
The New Life Premiums £23,403, and the

total ... 265,641
The Annuities Payable 56,002

The Invested Funds ... ... o 3538078
Being an increase on ngJ of .. .. 137,072
JOHN ATKINS, Resident Secretary.

ABSOLUTE SECURITY
POLICIES,
UNFORFEITABLE, UNCONDITIONAL,

UNCHALLENGEABLE,
ISSUED BY THE
PRUDENTIAL ASSURANCE COMPANY,
é2, LUDGATE-HILL, LONDON, E.C.
Established 1848.

The Directors of this Company, in deference to an
objection not unfrequently l;?ed : s invitad to
assure, that the ordinary mode of Life Assurance is in
their opinion defective or uncertain, by reason of the
operation 9( the customary conditions, have

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 1S 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. 105.
By J. PERRY GODFREY, Esq., Solicitor, Gray’s Inn.
List of Distriet Offices and District Swsveyors, and the Regulations of the Board of Works.
ATCHLEY AND CO.,
ARCHITECTURAL, ENGINEERING, AND FINE ART PUBLISHERS,
106, GREAT RUSSELL-STREET, BEDFORD-SQUARE, W.C.,
AND OF ALL BOOKSELLERS.,

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

TO RAILWAY'.COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oil Refiners and Merchanta, invite attention to their new and highly-approved Oil for Lubricatin
and Burning purpoees ; refined under a peculiar process, by which the albnmenous and gelatinou
.impunties are removed and the Oils rendered pureand brilliant.

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

GEORGE NEIGHBOUR AND SONS,
127, H1GH HOLBORN, LONDON.,

PATENT SHADOWLESS ROOF LAMPS.

SEMAPHORE, STATION, AND OTHER SIGNAL LAMPS
FOR RAILWAYS.

J. DEFRIES AND SONS

BEG to inform RAILWAY COMPANIES that they are MANUFACTURERS
of every description of LAMPS, LAMP-COTTONS, Ruby and Coloured Solid LENSES
(tlass and Steam Gauge TUBING for Railway use; and the Patent Shadowless Railway
CARRIAGE BROOF 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 jn
a moment, withou’ the aid of solder, as on the old system.

English and Foreign Railway Stations ftted 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 IROX
RAILWAY CARRIAGE, WAGON, and CONTRACTORS’ WHEELS and AXLES,
And other Ironwork used in the construction of Rallway Rolling Stock.
OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGHAM.,
LONDON OFFICE, 118, CANNON-STREET, E.C.

Tables, and to issue

forfeitable, Unconditional, and U .

For the reason referred to many persons hesitate or
decline to assure on the ground that, in the evont of
inability or du;xewillinzness to ﬁntmue payment of d?r

A will b irad

T o
’tizis class of the public the system now introduced will
especially commend itself, being entirely free from
nlrzondiu'ons of forfeiture on account of non-payment
of premium, or from any other cause w ; while
at the sametime it absolutely g atd
even when Ex d;fault is made in Faymnt of the

remium, a fixed sum in respect of every
;-id, bearing the same ion to the unzi amount

d as the ber of pr Dy paid may
bear to the whole ber originally c ed to be

paid. L

Besides this important advantage, every Policy will
exprh?lymtewhat sux;lm.ngtuydmbevh&vn
on thed i of

The assured will thus aiways have the eption of re-
taining cither an ascertai fixed sum payable at
decease, or, in case of need. ofv&hdnvi;;?em
amount, according to the duration of the Policy, su
amounts being set t;_r:‘rhh m::fvery Policy, ';‘nd
unnccessary any future referemce to Company
on these points, as is the case with ordinary Assur-

ances.
Creditors assuying the lives of debtors will te
this feature as one y pr i ofthﬂr'wﬁ
i bankers,

“dnﬁm:u d oth ko o Aeh:hwufmnﬁng
italists, and others, who are in it

omaces casely ecued by Lt Polor, o 57
can at any time learn, by mere inspection, exact
value, elther i diate or i y, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to vczuginz, foreign residence, or othesr
usual limitations. By this freedom from restrictions of
all kinds the objections before referred to will bo
eatirely remo: and the Policies will become at onte
positi 'vez valuable as securities.

In addition to the foregoing statementof ad

the number of premiums s strictly defined. The longest
term provided for is twenty-five years, and the shortest
five as shown e Tables. Thus, bankers

creditors, and others holding Policies of this class of
security, ,mmu;{nlmys know the utmost amouat they
may be upon to advance, se as to maintain the
benefit of the Assurances—a matter of geeat
importnaynce where Policies are held as collateral
seomrity.
1t is enly necessary to add that, as a consequence of
the Policies under these Tables being unforfeitable and
unconditionsal, they will aiso be unchallengeable on any
mndwhamer. They may therefore be aptly termed
tute Security Pelicies.

The PRUDENTIAL ASSURANCE COMPANY

an income of £1215,000 2 . Its tion
D inquestionable, and it obtaias the Targest amount of
sew business of any office in the kingdam.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

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

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

A. ROSE’'S PATENT INFUS-

» IBLE RAILWAY GREASE, fer all

c‘imm Rail in England, Australia, ladia,
n use on ways in

. ltaly, and Bpein, at onethird the cost of

other and a perfect preventative of hot axles.

_Extra Refined Oils for Engines, Rallway Roof aad

Signal Lamps. Finest Colra and Qils, as supplied

to the Honourable tion inity House for
the English Lighthouses.

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

6, Upper Thames-street, and Quesnhithe, Londsea, E.

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 Ageats.
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THE GREAT EASTERN METROPOLITAN
EXTENSION.

‘THE last report of the directors of this company dealt at con-
siderable length with the question of the metropolitan extensions
of the Great Eastern Railway, and at the half-yearly meeting
the shareholders accepted the recommendation of the directors
to complete the works with all convenient speed. The scheme
of extensions as originally proposed was devised on that liberal
and profuse scale of expenditure which engineers were
accustomed to recommend and directors to accept in the days
when capital was abundant and shareholders considered the
interests of their property were not sufficiently cared for unless
they had every year a liberal supply of new schemes and exten-
sions specially adapted for the traffic of the metropolis and its
suburbs. The Great Eastern scheme was a most elaborate one
for duplicate and competing lines, and branch lines to villages
in the Essex marshes, in addition to extension into the
heart of the City. The financial crisis nipped in the bud
the progress of these extensions, but not before the company
had been fully committed to the construction of the principal
pottion of the extensions. The whole system has latterly been
very carefully revised. The Enfield Ordnance Factory, the
Winchmore-hill, the Highbeech, and the Alexandra-park
branches have been lopped off, the total mileage has been re-
duced to 14 miles, and the whole estimated cost has been
lowered to £3,060,000. Of this sum £1,400,000 had been ex-
ponded up to the date of the last report, and the company were
then liable for further additional expenditure for the purchase of
land and property. The question which the shareholders had
to decide at the last meeting was whether these extensions
should be abandoned or completed. The Marquis of
Z,alisbury placed the alternative very clearly before the meeting,

e said :—

-¢‘If you go on with the metropolitan extensions we believe that at

the very lowest computation you must make £90,000 a-year of net
revenue, and, therefore, that the net annual burden resulting from the
completion of these extensions will only be £63,000, whereas the net
annual burden resulting from the abandonment of the metropolitan
extensions will be £71,000.”
The proprietors very judiciously decided that they would make
the extensions, rather than incur the dead loss which would be
inevitable from the abandonment of the works, and they
authorised an application to Parliament for a bill to purchase
lands for station purposes, to abandon certain lines, and make
provision with respect to the metropolitan undertakings. This
bill has just passed the select committee, and on Thursday was
reported to the House. It will tend to reassure proprietors if
we state the objects proposed to be accomplished by this
measure.

As originally designed, the Great Eastern was to reach
Broad-street in the City on arches, and on a level with the
North London line. The East London line was to enter Broad-
street underground, running for a considerable distance beneath
the Great Eastern line—one railway and its station were to be
on the basement, the other line and station on the first
floor. The Great Eastern would have no connection with
the Metropolitan or the East London, except such as would be
provided by a staircase at Broad-street, and, indeed, even this
connection was not actually provided, for engineers in those
days scomed the idea of utilising railways or making
seedless junctions. By an arrangement made between the
Great Eastern and the East London, the cost of the land re-
quired was to be borne by the two companies. One railway was
to be built over the other, but the cost of the land was to be
oqually divided. It is an undeniable fact that the man who
makes two blades of grass grow were one grew before is a
public benefactor, and among the members of the engineering
profession he isno doubt equally entitled to the grateful approval
of his brethren who makes two railways where one would suffice.
Unfortunately, however, shareholders take a different view of
the matter, and they now reserve their approbation for those

who can make one railway do the work of two. - This is pre-
cisely what is about to be done in the bill to which we have
referred.

Instead of having an aristocratic line on archesabove ground,
scorning connection with the party in the cellar, the two will
unite and come in together at Broad.street. The Great Eastern
metropolitan extension, on leaving the main line near Tot.
tenham, will pass through Clapton and Hackney, and when
nearing Bethnal-green will begin to descend and pass beneath
the present main line until it reaches Bishopsgate, when it will
join the East London and continue with it to a junction with the
Metropolitan at Broad-street. It is obvious that such a
scheme presents many advantages over the plan originally
proposed. It not only avoids the unnecessary duplication of
railways in a most expensive portion of the metropolis, but it
enables the land which would otherwise be occupied by railway
arches to be turned to profitable account for building purposes..
Italso brings the Great Eastern into direct communication,
through the Metropolitan system, with the southern lines of
railway, as well as all those on the north side of the Thames, aad
it gives to the Metropolitan an easy means of getting out into
a district where its works and repairs can be completed more
economically than, as at present, within the circumscribed
metropolitan area.

In addition to these advantages, this amendment of the
original plan enables the Great Eastern and the East London
to get rid of certain financial difficulties which have hitherto
stood in the way of carrying out these extensions. The East
London, as we have already explained, agreed to pay, for the
privilege of making the line under the Great Eastern, half the
cost of the land purchased for that portion of the lines and the
Liverpool-street station. This moiety of the purchase-money
amounts to about £500,000. The East London are notin a
position to pay this sum, even if the Great Eastern had com-
pleted the whole of the purchases, and were ready to give
possession of the property ; but arrangements may be made by
which tolls for the use of this portion of the line, or interest on the
share of the capital, tnay be guaranteed by the East London, the
effect of which will be to relieve to that extent the burden of
the capital upon the Great Eastern proprietors. This will be
a very satisfactory arrangement, and one which we feel con.
vinced Parliament will readily sanction and the proprietors
heartily approve.

The carrying out of this plan will involve various altera-
tions in the terminal station in Broad-street. Itis proposed to
have one joint station for the Metropolitan, the Great Eastern,
and the East London, all these lines being on the same
level. This station, although on the same level as the Metro-
politan, will be open, but on each side of it the land
above the railways will be available for warehouses and
stores, which, in this part of the city of London, cannot fail
to prove of great value, and yield a large rental to recoup the
cost of the property purchased.

The sum required to complete the whole of these extensions
is £1,660,000. This capital it is proposed to raise bya 6
per cent. preference stock, to be offered in the first instance
to the shareholders, the interest being secured entirely upon the
Metropolitan extensions, and without trenching in any way upon
the general revenues of the company. Considering that by the
present arrangement the East London and the Metropolitan
can obtain access over the line, that the former company will
either pay its share of the land, amounting to £500,000—thus
obtaining a diminution of the capital—or pay tolls for the use of
the line, there cannot be a shadow of doubt that the traffic will be
ample to pay the proposed 6 per cent. on the preference stock.
The station at Liverpool-street will be vastly preferable to the
existing one at Shoreditch. It will be in connection with every
line entering the metropolis, with the single exception of the
North Western, which at present is not connected with the
Metropolitan system. There will be ten new stations provided
on the extension lines of the Great Eastern. Assuming that the
traffic from these is equal to ten of the present stations nearer
to the terminus—and this is a very reasonable estimate—and
assuming—which is equally reasonable—that the number of
passengers from the more commodious station in Liverpool-
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street will be equal to those which now use the
Shoreditch station, the traffic will be large enough to
provide a revenue for the preference stock and to
give a handsome margin for the old lins. Whenallis complete
the expenditure on the extensions will have been £3.060,000 ;
the whole of the traffic is to be devoted to the payment of the
interest on the £1,600,000 of 6 per cent. preference stock,
which is to be offered to the shareholders.

The completion of these extensions will give an entirely
new character tothe Great Eastern system. Instead of being
isloated, as at present, it will be brought into communication with
the whole railway system of the country, and from being a
merely local and agricultural line, it will take its place as a
competitor for its share of the northern and manufacturing
traffic. A traffic arrangement was concluded last autumn with
the Great Northern, which points to a great source of increased
traffic in the future, and which, when these extensions are
oompleted, and the distance between London and the north
reduced by avoiding the present circuitous route by Stratford,
may fairly be expected to be largely augmented. By the terms of
this agreement the Great Eastern are enabled to collect and
deliver goods by their own agents in all the chief towns and
places on the Great Northern and Manchester, Sheffield, and
Lincolnshire lines ; the line being connected with the Sheffield
by means of the March and Spalding, and the Doncaster and
Gainsborough lines. Many things much more improbable
have come to pass than a fusion of interests between the Great
Eastern and the Manchester and Sheffield railways, and when
these metropolitan extensions have been completed the Great
Eastern will be in a position to enter into such an alliance, with
much greater prospects of success than at the present time.
How far the rumours of an alliance between the Sheffield and
the Great Northern are well founded we are unable to say ; but
of this we feel confident, that sooner or later the Great Eastern
must obtain a larger proportion of the mineral and manufactur-
ing traffic of the north than it at present enjoys, and that
access to these sources of increased business may be advan.
tageously obtained by connection with the Sheffield line as
soon as its metropolitan extensions are completed.

THE TAXATION OF RAILWAYS.

THE Chancellor of the Exchequer, in introducing his budget,
made this remarkable statement :—‘* Horses are the life and
soul of locomotion, and will continue so, I presume, till they are
supplanted by velocipedes. We think we ought to promote the
free circulation of all her Majesty's subjects in every part of
the kingdom, and therefore we propose to reduce the duty on
horses from one guinea to 10s. 6d.” The right hon. gentleman
seems to have forgotten that in addition to horses and veloci-
pedes there are such things as railway trains which help to
make up “the life and soul of locomotion.” If the object of
the Chancellor of the Exchequer be to promote ‘‘ the free cir-
culation of all her Majesty’s subjects in every part of the king-
dom,” we would suggest that it might be obtained by the repeal
of the passenger duty on railways—the removal of the tax on
locomotives as well as upon horses. There is no branch of
industry in the country so heavily taxed for local and imperial
purposes as that connected with locomotion, and we are sur-
prised that with such a handsome * windfall” nothing has
been done to relieve the pressure of taxation on railways,

At the last meeting of the South Eastern Railway, Sir
Edward Watkin very appropriately directed attention to
the oppressive burden cast upon railways by local and
imperial taxation. Railway companies, as a rule, serve to
relieve the poverty of the districts which they traverse
—they certainly add nothing to the amount of pauperism—
and yet they are called upon to bear a large and undue propor-
tion of local rates of all kinds. One case mentioned by Sir E.
Watkin was that of the South Eastern Company being cal'ed
upon to pay, in the metropolis, £1,800 for church rates,
of which £400 was paid in one parish alone, for the repair and
support of a church to which no one of the company’s servants
could ever, by the smallest chance, attend for the purpose of
worship. Fortunately, in this matter of church rates, the bill
for abolishing their compulsory payment has enabled the South

Eastern, as well as other companies, to relieve themselves ot
this portion of thcir local taxation. Church rates, however,
form but a small proportion of the whole outlay, the South
Eastern having p2id for the last year £67,630 in local rates
and taxes. The incidence of this taxation is as unequal as is
that of many of the rural and metropolitan parishes, as may be
seen from the following, among other figures : —

Traffic. Rates. Per ceat.
Great Western ... 41,100,000 422,000 2
Sheffield 630,000 9,000 1.4
Midland «s 1,691,000 30,000 L.75
North Western ... 3,500,000 53,000 L.§
South Eastern ... 794,000 34,000 4.2

This excessive amount of local taxation on the part of the
South Eastern is due, no doubt, to the fact of a larger portion
of the line passing through metropolitan districts than is the
case with the other railmays with which the comparison is insti-
tuted, but the figures serve to show the enormous burden which
these imposts place upon railways, and especially ipon those
connected with large towns and cities.

The illustrations which we have given are but fair examples
of what exists on other lines. The last official returns show
that the total amount paid by the railways of the United King-
dom in rates and taxes was £852,041. In addition to this
large sum of which the local authorities mulct the railways, the
Government puts in a further claim for mileage duty amounting
to £479,707 ; in the one case amounting to rather more than
4% per cent. of the working expenses, and in the other to nearly
2} per cent., together making a sum of not less than 6} per
cent. of the working expenses of the railways. The two items
together make up a sum of £I,331,748. The actual tax
which is imposed by the Government in the shape of pas
senger duty is not, however, by any means the only mode
in which the railway proprietor is made to contribute to the
taxation of the country. Mr. Dudley Baxter, in his very able
paper on the taxation of the United Kingdom, points out that
railways have to bear not only the local rates on real property,
but the probate and legacy duties on personalty, as well as
the Government duty inherited from the tax on stage carriages,
which they have superseded, exclusive of the amount paid for
stamps on transfers. Mr. Baxter calculates the taxes on rail.
way property as follows :—

Per cent.
Property tax at 5d. ... e 2
Probate duty interest on amount paid ose e 2
Legacy duty o o 2¢
Rates and taxes oo e e 4%
Government duty oo Y e e oo 24
Total o B &

There is no other description of personalty subject to within
one-half of the same amount of taxation as that borne by railways,
The peculiar constitution of railway capital renders this
taxation even more unjust and oppressive than appears at first
sight. The railway capital of the country is made up as
follows :—

Detenture bonds and stock ... «e  £126,000,000
Preference shares and stock ... 143,000,000
Ordinary shares 233,600,000

Total «o  £502,600,000

The net revenue amounted to £19,600,000, which was
appropriated to railway capital in'these propoctions :—

Per cent. ‘Total.
Debenture capital ... 4% 45,670,000
Preference 43 6,860,000
Ordinary 3 '%7,070,000
4 419,600,000

On this net sum the rates and Government duty amounted, as
we have said above, to £1,330,000. Of the three classes of
railway stocks, two of them, viz., the debentures and the prefer-
encas, receive theirinterest and dividends, with no other deduc.
tion than that of property tax, the ordinary shares having to
bear the full weight of the rates and Government duty. This,
as Mr. Baxter points out, is*equivalent to a taxation of
41,330,000 paid out of a gross fund of £8,400,000, or nearly
16 per cent., besides income.tax and the probate and legacy
duties.” Including these, the taxes on ordinary shares and
stock in our railway companies cannot be less than 22 per
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cent., and this levied on the property accruing to the companies
from the simple and useful business of carriers.

There is no description of enterprise which has conferred so
many benefits on the trade and industry of the country as that
of the railways. By the facilities which they afford for the
movement of raw produce of all kinds, and of the manufactured
article; by the saving which they effect inthe cost of travelling ;
the time which they economise in the transit of goods and pas-
sengers, they have rendered possible the enormous development
of trade which we have witnessed since the first introduction of
the railway system. They have, moreover, enhanced the
value of landed property, and thus added millions to the
wealth of the country ; and, while conferring all this amount of
benefit upon the country, those who have embarked in railway
enterprise have received for themselves far less than the average
rate of interest for their money. Parochial authorities, county
boards, and the Imperial Government regard them as fair and
legitimate objects for plunder and taxation, and together they
exact from one class of the persons interested in railways more
than one-fifth of the legitimate and hardly-earned profits of their
business. History can produce no similar example of unjust
fiscal legislation towards any class of the community. The
figures which we have given, however, represent only the burden
on the average of all the railway companies. If we would esti-
mate at its true value the amount of pressure, we must calculate
the effect of this grinding taxation upon companies whose
earnings are below the average, and as we descend to the class
—unfortunately a somewhat numerous one—of non-.dividend
paying lines we shall find that the pressure of this combined
local and imperial taxation amounts to something little short of
absorption of the small amount of profits, or confiscation of that
share of the profits which belongs to the ordinary shareholder.

‘While railway properties are thus exposed to the pressure of
most unjust and unequal taxation, the public, on the other hand,
are clamorous whenever any attempt is made by railway com-
panies toincrease their revenue by asking increased payment for
services rendered. An attempt to raise the rates and fares is
certain to be followed by a chorus of indignation on the part
of the public. Railways are institutions which, in the opinion of
some persons, exist only for the purpose of promoting and
assisting in making the fortunes of those who use them; of
adding largely to the revenues of the country; but of giving
nothing but a miserable pittance in return to those by whom
they have been constructed. From opinions such as these we
have repeatedly expressed our most cordial dissent. We trust
that the figures which we have thus brought together will not
be lost sight of by members of Parliament who represent the
railway interest when the financial scheme of the Chancellor of
the Exchequer is discussed. At all events, the claims of the
railway companies for some share in the remission of taxation
are atleast as strong as those of hair powder, armorial bearings,
Vienna beer, and some other items which have found special
favour in the sight of the Chancellor of the Exchequer.

THE GRAND TRUNK RAILWAY OF CANADA.

THE meeting held on Thursday was a protracted one, and
although some disappointment was very naturally felt at the
non-payment of any dividend for the half-year, the proceed.
ings were on the whole of a satisfactory nature. A section of
the bond and shareholders showed some feelings of irritation
and impatience which were uncalled for, considering the cir-
cumstances under which the meeting was assembled. It was
the first time that the newly-constituted board had appeared
before the shareholders, and considering the changes
which had been made in it, at the instigation of the
bond and shareholders themselves, they might at least
have claimed immunity from that censure which was so liberally
applied to the management of the company. Perhaps the most
remarkable thing in connection with the meetings of this com-
Pany is the pertinacity with which a section of the bond and
shareholders attacks Mr. Brydges, the managing director in
Canada, Last October that gentleman was present to vindicate
himself from the charges which had been made against him.
His answers were full, complete, and satisfactory ; they were

made face to face with his accusers, and the general opinion of
the meeting was that the charges were wholly unfounded. No
sooner has Mr. Brydges returned to Canada, and is unable to
meet his opponents, than the same opposition, on the same

vague and indefinite grounds, is got up, and share-
holders who can have no means of judging of
the value of his services to the company insist

on his being called upon to resign his position, thus practically
taking out of the hands of the directors the management and
control of the line. This is a state of things which cannot fail
to be injurious to the best interests of the company, and must
tend to subvert that discipline and good management which are
essential to the good working of any undertaking. With respect
to the financial position of the company, the statements of the
president were very satisfactory, showing as they did that the
large expenditure on the line was defrayed almost entirely out
of revenue, and that in this respect the Grand Trunk could
compare very favourably with many other lines of much better
repute in this country. We refer our readers to the speech of
the president for the figures, very clearly stated, showing the
satisfactory progress of the undertaking, even in the face of the
non-payment of the cash dividends on the first preferences.
The railway is being permanently improved out of revenue;.
and theugh bondholders may complain of the non-payment of
cash dividends, they should bear in mind that the money which
they would otherwise receive has been applied to the improve-
ment of their property, and that thus all the classes of prefer-
ences are permanently benefited. The retirement of the late
president has not pleased all parties, if we may judge from the
fact of Mr. Hartridge moving that Sir Edward Watkin be
re-elected to a seat onthe board. On the whole, the opinions
which we expressed last week as to the position of the Grand
Trunk have been confirmed by the explanations given and the
discussion at the meeting on Thursday.

RAILWAYS AND THE INCOME-TAX.

THE Chancellor of the Exchequer proposes an important change
in regard to the collection of the income-tax :—

“ We propose (he says) that it should be collected once a year, and
that at the beginning of the year, when people make up their accounts
and know what their income is. Those who are most experienced in
the matter think that is the most convenient time, and we propose that
the income-tax shall be collected for the whole yearat once.”

The right hon. gentleman appears to have overlooked the
fact that railway and other companies make up their accounts
halt-yearly, according to the provisions of various Acts of
Parliament, and in such case, of course, they differ from people
who make up their accounts at the end of the year, and know
what their income is. The effect of the change, if carried out,
will be that railway proprietors will receive their dividend in
the second half.year without deduction of income-tax, and in
the first half of the year minus the amount of the whole
year's income-tax. Railway dividends are less in the June
than in the December half-year, but the worst half will have
to bear the burden of the whole year’s taxes. The purchaser of
stock in the second half-year will receive his dividend for six
months without payment of income-tax, the seller of the stock
having previously paid it for the whole year. Such an arrange-
ment appears to add considerably to the unequal pressure of this
obnoxious and inquisitorfal tax. Railwaycompanies pay income-
tax upontheir actual earnings asshown by the half.yearly reports.
Next January they will be required to pay twelve months’ tax.
If the railways are assessed upon ascertained results, upon
profits of the year that will then expire, considerable injustice
may be done. For instance, a line earning 5 per cent. for this
year has already paid on that amount. Next year the dividend
may be only 4 per cent., but the tax will be levied in January
for twelve months on the income which has already been
assessed at 5 per cent. Will the companies be entitled to
claim repayment of the excess of income-tax paid under such
circumstances? These matters have no doubt been very care-
fully considered, but it would have been as well if some
reference had been made to them in the explanation of the views
of the Chancellor of the Exchequer.
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RAILWAY AFFAIRS IN AMERICA.

(From our own Corvespondent.)

NEw YORK, MARCH 24.
RAILWAY politics, litigation, and finance are just now, and promise to
continue to be, the most absorbiog topics of the day. Railways supply
the greater portion of the news, and the doings of their representatives
make up the largest portions of the sensational headings of the papers.
Perhaps the most astounding proceedings which have yet been taken are
those in connection with the Union Pacific Railway, of which I for-
warded you some account in my last, and which resulted in the arrest,
at the suit of Mr. Fisk, jun., of the whole of the directors for contempt
of that Court of Chancery which is so convenient and pliable an instru-
ment in the hands of a certain clique here. The affidavits made in the
case have been made public, and they present a state of things by no
means rosy or fragrant in their character. I can only give a few samples
of the scandals and charges which are made in the proceedings in this
case. First in order is the affidavit of Mr. Fisk, one of the Erie
committee, against whom precisely similar charges are made with regard
to the New York State Legislature as he now makes against the
members of the United States Congress. This much-maligned gentle-
man says :—

‘I have been told by some of the defendants that the directors of the
Union Pacific Railroad Company kept what was called a secret service
fund, amounting to about $700,000, which they, in substance, admitted
was used for corrupt purposes, although they suspected some of their own
number of having privately appropriated a large part of it totheir own use.
I am also informed and believe that a number of members of Congress
have a direct or indirect interest in securing the said Credit Mobilier a
continuance of its present eontrol over the Union Pacific Railroad ; that
over $500,000 of the fuads of the said Union Pacific Railroad Company
were expended by its directors within a single year in bribes to members
of Congress and officers of the United States Government, and that
millions of dollars have been given to such members and officers as
bribes in au indirect manner, by giving to them shares in the profits of
said Credit Mobilier, either in their own name or in the names of rela-
tives, friends, or servants, taking the same in trust, and that Oakes
Ames, who is a representative in Congress and one of the directors of
the said railroad company, is now, as I am informed and believe, urging
upon Congress the passage of a bill authorising the removal of that
company’s office from the State of New York, and aiming to deprive
this court of all jurisdiction over said railroad company, which said bill
is now reported as having passed the House of Representatives, and as
I believe with the aid of votes of members directly interested in the

transactions aforesaid, or who have received or expect to receive covert
considerations for their votes.”

This is a somewhat sweeping charge to be brought, and I think it
does not speak highly for the general tone of commercial morality when
such statements can be distinctly made in a court of law, and published
to the world at large without some indignant denial. Another of
the statements of Mr. Fisk is to the effect that the Credit Mobilier
Company==of which, by the way, Mr. George Francis Train is one of
the leading spirits—has divided among its bondholders money and
bonds equal to $752 per cent. upon each $100 bond, and that there is
now on hand a further available balance for dividend equal to $500 on
each $100 bond. 'Of course the market price of the bonds has fallen
upon these disclosures, and speculators in the secret have no doubt
made a very good thing by speculating for the fall.

Next comes an affidavit of Mr. Whitmore, and he depones, among
other things, that the company has made the line unnecessarily I
by curves and long detours, in order to obtain the additio:
subsidies at the rate of $16,000 per mile, and be enabled to issue a

eater amount of first mortgage bonds to the public. He says

urther :—‘“ That the road has been built and run in such a reckless
and imperfect manner that of 130 locomotives over sixty have already
become useless, partly trom their own original defects, partly from the
defective manner in which the track is laid, and partly from the careless
usage whichtheyhavereceived from the servants of thesaid Credit Mobilier ;
that the said Credit Mobilier in equipping said road and furnishing fuel and
materials therefor have made fraudulent and exorbitant contracts with
various companies, composed in the main of members of the Credit
Mobilier ; that the directors of the Union Pacific Railroad Company
have made contracts with certain coal companies formed by themselves,
and in which they have the principal interests, for the supply of a very
large quantity of coal for the use of the said railroad company during
the next fifteen years at about double the price for which the
same quantity of coal could be obtained in open market,
deliverable in the same place, and that they have in like
manner bought for the said railroad company ties, wood, and other ma-
terial from themselves at double prices. That a large number if not all
the directors of the said railroad company are stockholders in the said
Credit Mobilier, and are directly interested in the contracts made by
and profits accruing to the said Credit Mobilier to a much larger
amount than the amount of stock held by them in the said railroad com-
pany ; that the profits of the said Credit Mobilier upon every mile of
road constructed by it for the said railroad company are not less than
$16,000 per mile, ran%ing upon many parts of the road much higher.
I am informed and believe that in procuring the acceptance of one of
the recent sections of the said railroad the sum of $25,000 was paid by
tthe directors of the said company to a single United States commis-
sioner to procure him to sign the report approving said section ; that
said section included about ten miles on which there is nct a tie or a rail

laid, and upon which the said company received 3480,000 Government
subsidy and were authorised to issue a corresponding amount of first
mortgage bonds ; that said commissioners were taken around said section
of ten miles on what is known among the employés of the road as the
¢Z,’ drunk and asleep, and at night, by said company; that.the cars
were taken over said ‘Z’ on grades of over 200 feet to the mile, bﬁ
hauled up and let down by means of ropes. This affidavit is subscri
and sworn to on the 16th of March.” o oo

Mr. Durant, the Vice-President of the Union Pacific line, replies in
an affidavit, and denies s» % all these charges ; and wut‘h respect to ﬁ}u
famous *“Z” section, he says that he was ‘‘ present with said commis-
sioners when they examined the said section; that they examined the
same carefully in the daytime, going over the whole in the daytime more
than once ; that they entered into a large tunnel then.m progress, ex-
amined it carefully and minutely, as they did the cemainder of said sec-
tion ; and finally, having become fully possessed of all the facts, they
returned over the temporary track laid to save time, well knowing that
such temporary track was intended to be taken up as soogusa;dtnnnel
and its approaches should be completed; that in making said report
the said commissioners made a full report of facts to the Governmeat, as
deponent is informed, and they did not allow to the company any part
of said *Z,’ or temporary track, nor were any money or securities
or agreed to be paid for said report, or for any purpose, and all the aile-
gations in said affidavit contained reflecting in any degree upon the
character, integrity, or official conduct of gaid commissioners, or dthc
of them, in respect to said report, or to their examination of sud’?ecuon,
are to the knowledge of deponent malicious and wholly untrue.

In the face of this denial, however, and the hard swearing on both
sides, the famous Judge Barnard has issued his decree, and sppointed =
receiver of his court, with the usual powers, and ordering the defendants
to show cause against the injunction by the 20th of March. i

The Legislature of the State of Ohio have passed a law empowering
foreign—or, more properly speaking, American railwaywin other States
of the Union to purchase and work railways within the State of Ohio.
Under the provisions of this bill the Erie can lease or purchase railways
in Ohio, although it has its seat of business in New York.

The irrepressihle Mr. Fisk, jun., has now obtain=d possession of the
Fall River line of steamers, and that gentleman now virtually has a
monopoly of the Sound business. The Norwich and Worcester line
was leased some time since to the Boston, Hartford, and Erie road,
which works in unison with Mr. Fisk and the Erie Compaay. ’Eh‘
Bristol line will be discontinued, and Fall River will be the terminus
instead of Bristol, but the boats will stop at Newport. The boats have
been refitted and are to be made attractive by something in the musical
way, cither a band or an Opera Bouffe Company. 3

A startling proposal has been made by Senator Pierce with respect to
the New York Central. Your readers may remember that in December
last the company declared a scrip dividend of 8o per cent. Mr. Piercs
has introduced  bill which orders that all of the sum upon which this
declaration was made above 10 per cent. shall be paid over to the
State Treasury, and applied to the reduction of taxes. It directs the
Attorney-General to commence a suit for possession of this money, and
apply to the Supreme Court for the appointment of & receiver, whoshall
operate the until the same is paid.

A New York paper says, respecting this proposal :—*‘ The New
York Central Railroad Company is an incorporated institution.
The road bed, track, connections, buildings, rusning stock, and other
material necessary to its operations, are the property of the stockholders,
So far as the travelling and business public are concerned, their rights
of transit and shipment are clearly defined. The management of the
corporation is regulated by law in all these pasticulars. Beyond that

int, there cannot be assumed a powerto interfere with its transactions,
g:au.se the power doesnot exist.  All profits legall’;hgnin.ed belong to
the stockholders, and not to the people at large. ere is and can be
no limit to this proprietorship. If the dividends, after paying runniag

amount to over I0 per ceat., so much better the investment.
The State has no more right to reach forth its hand and lay hold upon
them than it would have to draw the account of & broker in Wall-street,
whol:nd gained two or three hundred per ceat. by lucky and
stock s i

The accompanying slip may also be of interest to your readers :—The
Erie and Atlantic and Great Western Railways have fitted up
a handsome ticket office in No. 4, Burnet House, and tickets were
placed on sale there yesterday for the first time. The new office was
opened in a befitting manner, a sumptuous lunch being spread, and the
oceasion celebrated by the gathering of 2 number of railroad men, who
tipped chn.mp-ﬁ:e glasses to the success of the grand gonsohduted route
east. Mr. C. H. Clough is the agent in charge of this office, and Mr.
A. V. Lindseyisin charge of the office No. 115, Burnet House. M
W. B. Shattuc, the general agent at this end of the route, is
assisted by Messrs. N. C. Harris, G. G. Cooke, and A. J. Wilson, all
intelligent, energetic, and clever gentlemen.

Some idea of the style in which the Pacific line is being coustructed
may be found from a statement which has been made to me that during
the late severe frosty weather the workmen have broken and blasted the
frozen clay and used it as ballast for the road! Imagine the condition
in which the road will be when the thaw sets in, and the ballast is con-
verted into slippery clay. .

Four important railway reports for the past year have just been
issued, and every one affords encouraging illlstrations of the mcm
value to the common proprietary of all the well-msnaged of
the American railway system. The increase comes not alone from the
constantly developing new sources of traffic, but from experience as
in the practical direction and economical administration of the business
of these roads. The Pennsylvania Railroad earned in gross $17,433,297,
an increase of $893,340 over 1867. The resulting profits to the stock-
bolders were 13 per cent., dividends and taxes thereon, and $750,171
carried over to surplus income account. The Fort Wayne Road earned
$8,041,180 on the main line, an increase of $790,054 over 1867. The
net revenues, including profit in operating two small hranch lines, paid
10 per cent. in dividends to the stockholders, contributed $122,692 to
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the fund, and carried over $743,520 (equal to 684 per
cent. on the capital) to the surplus income, The Chicago and Alton Com-
y carned $4,508,642, an increase of $615,718 over the previous year.
expenses were reduced from §5°20 to 54°60 per cent. The resulting
profits, other than interest on bonds, were 10 per cent. on both classes
of stock, and $635,766 carried to new construction. The Illinois Cen-
tral, exclusive of its land office operations, earned §7,817,629, at an ex-
pense of 64°37 as against 6560 per cent. in 1867. Including the land
aoffice, the resulting profits were 18 per cent. in dividends to the stock-
holders; $1,167,000 to the reduction of the funded debt, and $237,319
added to surplus income, the whole amount of which carried over is
$2,012,927. Of the 18 cent. in dividends, 8 per cent. (the extra
division) was in new stock, fully paid, $1,871,100 out of the previous
and current income surplus. Besides which, $428,397—nearly equal to
the whole interest on the State debt—was paid in cash to the State of
Tlinois, and $527,014 to new masonry, bridges, station property, and
equipment. e capital now stands $25,277,270, the funded debt
$9,377,500 ; land notes, not due or collected, $6,128,087, aud lands
, 623,260 acres.

THE PRUDENTIAL ASSURANCE.

THERE is a certain amount of assertiveness in the title of this company,
which in a measure challenges criticism. But if the title * Prudential ”
challenges criticism, the report ef the directors just published meets the
challenge in the most satisfactory manner. The total amount of new
premium income for the year reaches the extraordinary sum of £87,784,
and the rapid increase of this source of prosperity may be gauged from
the fact that the same income for 1867 was £54,819; nor has this in-
erease been obtained from any amalgamation, but from the unaided
resources of the Prudential. The premium income now amounts to
4,220,987, after ing all allowances. The claims paid during the
year amounted to £67,181, raising the total disbursement of the company
under this head since its establishment to £480,986. The assurance fund
available to meet further liabilities amounts to £241,301, showing an
increase in the year of £68,341; and the total available assets of the
eociety amount to £286,751. The balance-sheet is very satisfactory,
mtﬁ:s it does the present value of the sums assured to be £542,033,
while Ement,valne of pure net gremiums i8 £445,144. The assets
bring up the total on the creditor side of the account to £686,445, and
after providing for loans on policies, loan guarantee fund, and other items
an the debit side, there remains a surplus available for fature bonus
of L124,515. One of the strongest proofs of the energetic vitality
which the management of the company is to be found in the
fact that they have enlarged the scene of their operations so as to include
Sqotlfmd, and, notwithstanding the large number of high class native in-
stitutions of a similar kind, the facts and figures as arguments by
the ﬁeuts of the Prudential north of the Tweed have won from the

and critical Scotsmen an amount of new business represented by
£13,000. This circumstance alone, to all who know how sure the
northern investor makes of his ground, is amply sufficient evidence of
the good and sound jtion of the Prudential. Another excellent
feature, which it would be well were it more common, lies in the fact
that for the last sixteen years thefsociety have adopted a plan of weekly
sudit of accounts, by which the directors and managers are enabled to
effect a more decided and efficient control than when the audit is made
at much rarer intervals.

RAILWAY NOTES.

Holders of 5-20 and other securities of the United States Govern-
ment will be gratified to learn that the joint resolution of the Senate in
wud to the prepayment of gold interest is deemed uncalled for by the

ays and Meam. Comumittee of the House, and now by the Secretary
of the Treasury himself, because of the existing joint resolution of March,
1864, which, besides affording all the authority needfal, saves the proviso
for the execution of the sinking fund.

The chairman and directors of the Greenock and Ayrshire have made
an examination of the works in connection with the new station near
Albert Dock, Greenock, and for the first time travelled right through
from Greenock to the junction with the Glasgow and South Western
Railway. The line between Port-Glasgow and the South Western
Railway has been for some time completed. The passenger station,
north of Brougham-street, alongside the new steamboat quay, will
afford eoustéomg parties great facilities, being in close proximity to the
steamers, Greenock will thus have two railway termini, a position
which the rapidly increasing importance of the town amply justifies.

The G ow and South Western; Company are large shareholders in
the new and are to have the working of it, at a fixed percentage
on the gross receipts.

A correspondent writes to say, with respect to the rumoured alliance
between the Sheffield and the Great Northern, that no official negotia-
tions have taken place between the boards of the two companies, but
that the movement has been set on foot, and is supported by some of the
most influential shareholders of each concern, as well as by some con-
nected with the Midland—which line is intimatc? connected with the
traffic of the Sheffield sgtem. The receipts of the Manchester and
Sheffield keep up remarkably well, the increase being nearly £3,000
over, the corresponding week of last year, and somewhat more over the
second Easter week of last year. This fact is very gratifying in the face
of the depression in the iron and cotton trade, and even more satisfactory
results would follow any improvement in these branches of our national

o
—— —

Another instance of the persistent refusal on the part of the Ottoman
~ Government to discharge its obligations towards companies formed for

carrying out public works in Turkey is-afforded by the-case-of the Otto-
mar:yméas C?:mpmy. This company undertook, 1:1 certain terms
mutnally agreed upon, to supply T for the public lights of Constanti.
nople. The charge for gas so supplied is now £2,275, but the directors
have in vain endeavoured to obtain payment of the money. Mean.
while the Government have advertised for tenders to supply the lamps
with petroleum, but the cost has been found to be greater than that of
gas. Whether the company will proceed to cut off the gas or not we
do not know. Certainly some summary mode of proceeding ought to
be adopted to bring the extravagant and unprincipled Ottoman Govern-
ment to its senses. The Sultan and his Ministers can find ample funds
for J¥tes and galas to entertain the Prince and Princess of Wales
on their visit. We wonder whether their Royal Highnesses are aware
that their imperial hosts refuse to pay for the tﬁns, supplied by an English
company, which lights the public streets of the city in which they are so
magnificently entertained.

There has been considerable discussion ‘with respect to the praposal
of the directors of the Atlantic Teleg'mgle: to charge against revenue
the cost of certain buildings required to be provided at Valentia and at
Newfoundland for the officers and employes of the company. Accommo-
dation of this kind is, of course, absolutely necessary—the only question
is as to the manner in which the cost is to be defrayed. One of the
correspondents on the subject has estimated the cost of these buildings
at £64,000; but he has arrived at that figure by assuming that the
average receipts of the company have been (700 a-day. This, how-
ever, 1S by no means the case, as fora good portion of the present half-
year they have not exceeded 4 {oo a-day. In the present position of
the company there would probably be some difficully in raising new
capital to defray the cost of the buildings ; and the only mode by which
it could be obtained would be by the issue of bonds, which the com-
E;:y have power to issue to a limited extent. We understand that the

rd contemplate a further reduction in the tariff for messages, to

come into effect very shortly.

Mr. Nicholson, of Annan, has fulfilled his threat of applying for an
interdict to prevent the directors of the Glasgow anc South Western
Railway Company from paying the subscriptions hitherto given by the
company to the Eglinton Hunt races and the Ayr races. The applica-
tion came before the ““Bill Chamber,” at Edinburgh—the court in
which a judge sits during vacation—on Wednesday, when an injunction
was in the meantime granted, as craved, snd the company was ordered
to lodge answersin six days to show cause why the interdict should not

be made final.
‘We learn that the directors of the Caledonian Company have v?&l
und
n the

to utilise at once, though in a temporary way, the valuable
recently acquired for the extension of the Edinburgh station.
estimate of future expenditure on capital account, appended to last
report, the sum of 450,500 is included for this purpose, £35,500 to be
expended in the present half-year, and £15,000 subsequently. Thenew
station will be temporary in character, but will provide extensive arrival
and departure platiorms, and will be furnished with commodious wait-
ing-rooms, &c. The station will be about 400 yards north of the

resent passenger platform, and will be close upon Princes-street, the
fen.ding thoroughfare of the city. The present passenger shed will be
improved and extended to give better accommodation for the goods traffic.

In addition to the ninety Irish members of Parliament who have
signed the declaration to be presented to Government respecting the
Irish railways, the following peers, connected by property with Ire-
land, have attached their names to a similar documest. It is expected
that a much larger number will join the movement :—Archbishops and
Bishops of Armagh, Dublin, Kilmore, Tuam, Derry, and Raghoe 3 Duke
of Abercorn ; Marquises— Drogheda, Bath, Westmeath, Clanricarde,
Downshire ; Earls—Cork, Howth, Essex, Lucan, Charlemont, Meath,
Annesley, Huatingdon, Stradbroke, Kenmare, Longford, Darnley,
Dartrey, Bessborough, Duncannon, G’nnard, Bandon ; Viscounts—Lis-
more, Gough de Vesci, Powerscourt, Doneraile, Middleton, Templetown,
Bangor ; Barons—Clarina, Castlemaine, Crofton, Clonbrock, Anally,
Pl t, Talbot, Kilmaine, Athlumney, Dunsany.

The junctions between the Metropolitan District Ralway and the
West London Railway have been inspected by Colonel Yolland, of the
Board of Trade, and will be opened on Monday next. The connections
are between Gloucester-road and Kensington High-street stations, and
West Brompton. The whole length of the double line is about 2%
miles. The course isnearly throughout in the open, although in deep
cutting.

We understand that the plans of the General Tramway Company on
Mr. Thomas Page’s principle will be placed before ‘the public next
week. There is now a very decided feeh‘nj in favour of this system of
locomotion, and, judging from the practical experience and professional
ability of Mr. Page, we have no doubt that the plans which he will
submit will avoid the objections urged against the system in various
quarters. There can be no doubt that a well considered plan of tram-
ways for the suburbs of the metropolis would prove highly remunerative.

The speech of Mr. Mowatt at the meeting of the Credit Foncier on
Tuesday contained a confirmation of the statement which we have
previously made respecting the progress of negotiations for a compromise
among the different classes of debenture and bond-holders of the London,
Chatham, and Dover Railway. He said :—*¢ Another asset of the
Credit Foncier was the London, Chatham, and Dover, which he thought
would soon be much increased in value. At last the various interests
concerned in that undertaking seemed disposed to come to a settlement,
and even to give up a portion of what they were entitled to, rather than
leave things remain unsettled any longer. A committee had been
appointed, representing the eight or ten distinct interests in that com-
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y, with a vitw to form the basis of a common settlement, and he

d consented to become a member of the committee of conciliation,
and va.glad to say that a very good feeling had been exhibited by all
paties. An amicable settlement of those matters so long in dispute
weald raise that property in value cobsiderably.”

Mr. Jay Gould has sent a report to the Assembly of the affairs of the
Eri: Company, in compliance with a resolution lately passed. He reports
that the exact amount of common stock outstanding on March 19 was
$57,765.300 ; preferred stock, $8,586,910. The funded debt is as
foliows :—First mortgage bonds, $3,000,000; second do., $4,000,000 ;
third do., $6,000,000; fourth do., $3,441,000; sixth do., $926,500 ;
Buffalo branch mortgage bonds, $186,400 ; sterling convertible bonds,
$4,844,4c0. The floating debt of the company is so fluctuating and
uncertain from day to day that it is impossible to state the amount
accurately,

CORRESPONDENCE.

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

S1r,—Will you be good enough to permit me a few lines of reference
to Mr. Salisbury’s letter in your issue of the 3rd inst. respecting Metro-
politan Railway affairs? A correspondent ot his says, imputing collu-
sion between Mr. Salisbury and Mr. Parson,—** this is proved by the
way in which the Chairman spoke of you at the first meeting, and his
readiness to settle with you, and to pay you a handsome sum of
money, as he did to Mr. Bloxam, to stay proceedings.” I beg to sa
‘there was no collusion in the action * Bloxam v. Metropolitan Rmi
-way,” between Mr. Parson and myself ; the whole matter was definitively
arranged by the solicitors on either side, as in the instance of Mr,
Salisbury’s later action.

If the way in which Mr. Parson spoke of Mr. Salisbury at the meet-
ing on the 24th February sugﬁested to the mind of Mr. Salisbury’s
correspondent *‘ collusion,” surely the way in which, par parenthese, he
referred to Mr. Bloxam could bardly convey a similar inference; he
remarked : —

*‘Now, I do not intend to say one word more about this gentleman,
the plaintiff. He is a gentleman, no dcubt of that ; he is not, like Mr.
Bloxam, the mere clerk of somebody else—a clerk in somebody’s
office, practically put forth by that somebody—because Mr. Salisbury
18 a gentleman by position and rank, and one wko has held the position
of a gentleman all his life.” i

1 will venture to say that, were Mr. Parson’s allegation correct, it in
no respect touches the question, which is simply—the judge havin
admitted his status before the court—was Mr. loxam, whether cler!
or ‘‘ gentleman,” right or wrong? I will further add that there are
other qualities besides, and sometimes apart from, * position and
rank,” which may constitute a gentleman, such as birth, education,
and good breeding, and I dispute the taste of the foregoing remarks as
proceeding from one who has himself been an attorney’s clerk, and who
_probably did not at that time consider himsef less a gertleman because
a clerk, than he may now be the more a genileman although Chairman
of a railway.—I am, yours obediently,

April 6, 1869. F. W. BLOXAM.

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

SIR, —Permit me through your widely circulated journal to point out
to the holders of all the securities of the above railway the necessity of
an immediate public meeting, to show our dissent to being uaited by
a public Act of the American Legislature to the Erie Company without
-our knowing on what terms we are so annihilated, and” without
our knowing what will be our condition afterwards, If we are in a
‘bad position now we may be ten times worse after this bill has passed.
"Let us all now, therefore, unite at a public meeting, and express our
_entire confidence in any steps which the representative of the company
in this country may think fit to take, and our determination to support
him.  But to be effectual this meeting must be immediate. Your article
of last week on the Etie Company shows this.— [ am, Sir, yours, &c.,

A BONDHOLDER.

PARf.IAMENTARY INTELLIGENCE,

—_—
HOUSE OF COMMONS.
COMMUNICATION BETWEEN PASSENGERS AND RAILWAY SERVANTS.

Mr. PALMER asked the President of the Board of Trade whether the
rope system which the Board of Trade had sanctioned for communicat-
ing in railway trains between the passengers and the company’s servants
in charge of the trains was by means of a rope carried outside the
carriages, and whether the passengers would be obliged to reach out of
the carriage window to use such rope ; and if so, why 2 rope on the out-
side of the carriages had been sanctioned in preference to a rope carried
through the inside of the carriage. And whether he would lay upon

. the table the papers relating to the sanction given by the Board of Trade
. to a rope system,

Mr. BRIGHT said that the system sanctioned by the Board of Trade
was one in which the rope ran outside the carriages on the top, directly
over the Wl‘ndows, and was almost as easy of reach as if it were inside,
besides being very much more convement in its application to the

_ carriages themselves. That system had been adopted on the recommen-
dation of a most influential and intelligent committee of managers of
the most important railways; and the Board of Trade had thought it
right to give a fair trial to the system, which the railway managers be-

. lieved would be sufficient for its purpose, and which he (Mr. Bright)
thought was likely to accomplish all that was necessary.  On the
South Eastern and some o.her of the sovthern lines an electric system
had also been sanctioned by the Board of Trade, but where these lines
ran their carriages cn to the lines on which the rope system had been
sanctioned they would Le rejuired cr expected to adopt the system,

With respect to the papers, he should hope that his hon. friend would
not press for their prodgce::i‘on, for they were very voluminous, and their
publication would lead to unnecessary expenditure, (Hear, hear.) 1f
there was anything in the papers which his hon. friend would like to see
he could by cali.ng at the Board of Trade have access to them.
METROPOLITAN DISTRICT BAILWAY BILL. .

Lord ELoHO moved that it be an instraction to the committee on
the Metropolitan District Railway Bill to inquire and report whether
any and what provision would be made by the railway company in
constructing their lice from Westminater to Cennon-street, with a view
to prevent injury to adjscent buildings from the vibration csused by
the passage of trains. The bill in question, he said, empowered the
company to sonstruct & line along the Thames Embankment, which it
was i?ped would be turned to acoount as one of the finest sites in the
metropolis for the erection of publio buildings, and the Houss would,
he thought, be lotk to see anything done which would cause dan,
to those buildings when erected, a danger which was to be tp%?gmﬂ od
from the vibration caused by the running of the railway. When the
Metropolitan Distriot line wes being constructed in the immediate
vioinity of Westminster Abbey, the Dean and Chapter of Westminster
were apprehensive of injury to the Abbey from that csuse, and forced
the railway company to take the precaution of using a quantity
of teak, which acted as & non-conductor to vibration. Again,
when it was sought to construct a railway tunnel under the
Observatory at enwioh, the Astronomer-Royal made a re-
presentation to the Admiralty on the subject, because of the risk to
the building which would be likely to be occasioned, and the South
Easstern Company were obliged to take another line. In the case,
also, of the underground line along Oxford-street from the Marble
Arch, the vestries protested against a work which they were led to
believe would be injurious to the houses on the line, and it was put &
stop to. The noble lord then referred to a letter which appeared in
the Zimes some days ago, and was signed *‘ Y.,” and whiob, he said,
waa supposed to have been written by Dr. Percy, who spoke of the
vibration caused to houses by railways, and who quoted the suthority
of a gentleman, who he believed was Mr. Hawkshaw, in corroboration
of his views on the subject. He ht:ﬂed, under these circumstances,
that the House would see the expediency of assenting to his motion,
in order that the reclaimed land on the mes Embu,kn.:ent, wlgu-h
was 50 admirably adapted for the erection of public buildings, might
not be rendered valueless for the purpose from the oaute which he
had indicated. .

Mr. DaxT, as a member of the committee, reminded the noble lord
that they had already agreed to their repors. He also stated that
Mr. Fowler, Mr. Bazalgette, snd Mr. Gregory had been examined
before the committee, and bad given it as their opinion that no injury
would result to the buildings on the embankment from the mere
vibration of the trsins in puoing. .

Mr. BeresrorD Horr hoped the House would agree to the motion.
Ho happened himself to reside in a house between which and the
street offices were interposed, and which was solidly built; yet he
fancied he frequently felt the vibration caused by the heavy wagons
which passed along the street. How much greater must be the vibra-
tion occasioned by the passage of s railway the House oould easily
understand. He, under the circumstances, trusted the Honn.wonld
take precautions to prevent a beautiful site for the erection of buildings
from being thrown away.

The SPEAKER said that, as the committee had reported, it would
be out of order to put the motion of the noble lord the member for
Haddingtonshire, .

Mr. LAYARD thought the noble lord had done good service in
bringing the matter forward, and hoped that he would be enabled to
oarry out his object at a future stage of the bill. He bad had repre-
sentations made to him with respect to Somerset House, which it was
fesred might be injured by the causes to which the noble lord had
called attention.

Lord ELcHO said he was not aware that the labours of the com-
mittee had come to a close. He would, under the circumstances, con-
sider what course he should take when the bill came on to be read &
third time.

Mr. GrupIN regretted that the noble lord should bave relied upon
the statements ia an anonymous letter, the acouracy of which were,
to say the least, open to question. The objection raised to railwayson
the score of the vibration which they caused he could say, from his
own experience, might be brought against the ordinary traffic in the
streets.

4 The motion was then, after a fow words from Mr. Hap¥IBLD, with-
rawn.

BUSINESS IN THE COMMITIEES.

On Tuesday the case of the three London Tramway Bills, the Me-
tropolitan Street, the Piwnlico, Peckham, and Greenwiocb, snd the
Metropolitan, associsted in group No. 2, was openodiy Mr. Rodwell,
Q.C., snd the inquiry hasbeen continued daily since. Mr. Solater-Booth
is chairman of this committeo, and the proceedings extite s remarkable
degree of popular interest. The promotsrs are in great force, sud
have sanguine hopes that they will get the wedge fairly introduced,
in concessions of st least portions of their respective schemes. The pro.
moters of the Metropolitan Btreet Bill have had the front rank in the
fight, and are certainly entitled to great credit for the enterprise and
judgment they bave displayed in placing sach a mass of strong and
valusble evidence, by such influential witnesses, upon the record—
evidence of bankers, engineers, merchante, and others, from the
United States, Canads, Valparaito, Geneva, Copenhagep, and other
remote localities. The labours of this importsnt committes will pro-
bably run to near the middle of next week. The vestries are gene-
rally in favour, and the Board of Trade and the Metropolitan Boerd
of Works are favourable to the tramway experiment being fairly tried.
The London General Omnibus Company are the prinoipal opponents
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of the tramways. It is unfortunate for them that they should have
figured not very creditably, through their driverr, in the current week,
in two of the metropolitan police-courts, on charges of *‘nurting ”
the omnibuses of certsin small proprietors. The display of forensic
talentin the caee is impcsing.

On the eame day (Tuesday) th= proceedings in group 5—Mr. Croes
chairman —were opened, the bills including the Great Eastern, two
bills, and two others,

On Thuraday the proceedings were commenced in other two im-
portant groups, 1 and 4, the firet embracing c:rtain metropolitan
projeots, and No. 4 the Midland and Londor snd North Western bill
for the abandonmest of the Settle and Carlisle line of the Midland.

' In group No. 5 the Great Eastern Steambosts Bill hes passed, in
20 far as having the preamble declered proved, and was adjourned,
for consideration of clauses, frou: yesterday till Wednesdsy. Ths
other Great Eastern bill was reported wih amendments to the
House on Thursday evening.

Oa Thursday group No. 1 came into activitr. Mr. Dent is chair-
man. The committee have disposed of two of the bills in the group—~
the Metropolitan and the Metropolitan District Bills. The Metropol -
tan SBoutbern District is withdrawo, but other thres bills remain to be
considered by this committee—the Crystsl Palice Junction, the
London, Chatham, and Doser, and the London and South Western

(Farther Powers) Billa.

Frioay Evesive.—The cases of the Midland and London and
North Western, in group 4—Mr, O’'Reilly chairman—and of the Tram-
way Bﬂ]l‘ in group 2, have ocoupied the whole of the dsy. The csse
for the Midlend and the London and North Western was opened by
Mcr. Venables. The witnesses examined for the promoters have been
Mr. Cawkwell, general manager, and Mr. Mason, his sesistant, of the
London oqd North Western Kailway, and Mr. Hutchinson, chsirman
of the Midland Company, The case may be expected to last for
several days more. )

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,

THE BANK OF AUSTRALASIA announces a dividend at the rate of 6
per cent. per annum, and a bonus as additional interest at the rate of 4
per cent. per annum, making together 10 per cent. per annum, or £2 a
share for the past year.

. DELHI AND LONDON BANK.—A friendly committee bas been
appointed to examine the accounts and confer with the directors. It
has .a.bo been suggested that the board and the committee should
consider the advisability of reducing the liability on the shares.

GENERAL EXCHANGE BANK.—The creditors have accepted a present
payment of 11s. 6d. in the pound, making, with previous dividends paid,
19, in the pound, in full discharge of their debts, and the liquidators,
Messrs. J. Cooper (of Johnstone, Cooper, Wintle, and Evans) and W.
‘W. Urwick, are now paying the final dividend.

THE LoNDON AND ST. KATHERINE DoCKs COMPANY offer deben-
ture bonds at 4% per cent. per annum, for periods of five or seven years,
to replace debentures falling due. The amount of debenture interest paid
last year was {82,000, the net profits being £291,000, the principal
and interest being thus amply secured.

PALMER’S SHIPBUILDING AND IRON have distributed a dividend
at the rate of 8 per cent., per annum. The works of the undertaking are
fully employed. The shipbuilding, engineering, and cock departments
give improved results, but the continued depression in the price of iron
renders the profits on the rolling mills and blast furnaces but scauty.

GLOUCESTER AND BERKELEY CANAL.—The trade in the past half.
year has been larger than in any previous one since the canal was
opened. The balance of revenue amouats to £10,073, of which £728
belongs to the 65 unconverted 10 per cent. shares, and the remainder,
£9,344, to the origina.l and consolidated shares. This will enable the
‘company to pay a dividend of 33s. 6d. per share for the past half-year
en the 25th of March, making for the whole year 55s. 6d. per share,
‘free of income-tax. The expenditure on capital account to the 25th of
March amounted to £470,831.

SURREY CONSUMERS' GAs.==The net profits for the half-year, in-
cluding balance brought forward, amounted to £10,817, out of which is
recommended a dividend at the rate of 10 per cent. per annum, carrying
1o next account £317. The board ulate the proprietors upon

' the cessation, for a time at least, of agitation, and upon the declaration
made by the President of the Board of Trade, which, it is believed,
gives a security to gas ’lproperty that had for some time been wanting.

OTTOMAN Gas.—The accounts for private lighting amounted to
%£1,644, and the profits had sufficed to pay the interest on the debentures

-and all charges, leaving a balance of £469. The directors had tried their
best to obtain payment of the £2,275 due from the Turkish Govern-
ment for gas supplied for public lights, but without result.

LONDON AND LANCASHIRE LIFE ASSURANCE.—The new premiums
for the year are reported at £6,070. After payment of reassurances,
commissions, and all expenses, § tper cent. has been ordered to be paid
tf::::.e proprietors, and the sum of 410,000 added to the accumulation

PH&NIX GAS LIGHT AND CoKE.—The net profit on the half-year’s
" trading is stated at £36,047. A dividend at the rate of 10 per cent.
per annum has been declared on the £20 shares; 7§ on the new stock ;
- andf5 on the capitalised stock.
FLORENCE LAND AND PuBLIC WORKS.—This company bas made
- a profit of more than £22,000 on public works alone, by which their
ownproper:{rhas been materially improved, while seventeen acres of
land have already been granted to the company by the municlpality,
on a portion of which buil operations are far advanced to
completion. It has been resolved to issus obligations bearing 6 per
cent, interest, at the price of £80 per 4100, redeemable at par in ten
years by annual drawings, for the purpose of extending the operations
of the company.
BriTisH EMPIRE MUTUAL LIFE ASSURANCE.—The new policies
for the year have been 739, assuring £234,715, and yielding £6,556

in new premiums. The total income was £95,756, and the accumulated
fund is £409,12r.

BIRKENHEAD AND LIVERPOOL RAILWAYS.

The only scheme of the session possessed of any considerable interest
that has not failed to make a successful appearance before the Standi
Order examiners of the House of Commons is that ot the above nam
railway. The necessity of joining Birkenhead and Liverpool, by means
more efficient than ferries depend ent upon the weather, is more a matter
of fact than one of argumeat, and the great importance of this subj
to which public attention was stracted by the promoters of the Bir{ten-
head and Liverpool Railways in 1864, has led to many schemes both for
tunnels and bridges being brought before the public. The idea of con-
necting the Lancashire and Cheshire sides of the Mersey by means of &
tunnel is attributed to the elder Brunel, but the attempt to embody the
suggestion in a practical form was not made until five years ago, when
Mr. Fowler, with Messrs. Brydone and Linn, deposited the plans for
the Birkenhead and Liverpool Railways. By it the promoters
not only proposed to connect the two towns and the docks, but
also the railway systems on either side—Liverpool with the
Great \Vestern, and the London and North \Vestern Railways
on the south and west; and Birkenhead with the Great Northern,
Midland, and other railways on the east and north of Liverpool—besides
giving facilities to the passenger traffic, also saving the inconveniences
attendant on the transhipment of goods carried across the river, or the
alternative loss of time consequent upon the extra distances that have to
be traversed by the present defective railway communication. Among
the powers sought by the bill of 1864 were the construction, at an
estimated cost of £600,000, of about 44 miles of railway, commencing
with two junctions with the up and down lines of the Birkenhead Railway
on the west side of the river, and terminating with the St. James’s station
of the Liverpool Central Railway onthe east side. Notwithstanding the
strong opposition brought to bear against it, the engineering details and
the sufficiency of the estimate, the bill passed the court of referees, but
was thrown out by the committee of the Commons, not on account of
its merits, but on a technical pcint. The year following, the promoters,
alive to the wants of the neighbourhood, and under pressure of
competing schemes, proposed a comprehensive scheme for a
complete system of lines on both sides of the river. The total length
of the lines proposed was 14} miles, and the estimated cost for their
construction £2,500,000. The bil! passed the Commons committee
on Standing Orders, but was rejected by the Lords through the non-
compliance with the exact tenour of a Standing Order of the House of
Lords requiring the number of the working class inhabiting the pro-
perty that would be effected by the proposed works. The two follow-
ing years the matter was left in abeyance, but this year plans have been
deposited for a line nearly identical with regard to position with the
scheme of 1864, but capable of being extended at a future period into
the complete system of railways that was contemplated by the pro-
moters of the bill of 1866. The cost for the 5¢ miles proposed is esti-
mated at £900,000. The tunnel is to be carried horizontally under
the river, from Rock Ferry, at Birkenhead, to a point near the Her-
culaneum Docks,on the Liverpool side, and rises with a gradient of

1 in 50 to join the Liverpool Central on the east side, and a similar
gradient to the Birkenhead Railway on the west. The greatest diffi-
culty expected to be met with in the construction of the works under the
Mersey is from the percolation of water through the porous lower liss, or
new red sandstone, through which the tunnel will have to be driven;
but this will be merely a question of providing sufficient pumping
power. Following in the wake of Mr. Fowler, Sir Charles Fox, in 1865,
proposed a scheme for making a tunnel under the Mersey, to be worked
upon the pneumatic principle, & project in many respects similar to the
Waterloo and Whiteball Railway., The promoters of Sir Charles Fox's
scheme obtained an Act in the session of 1866 to make their tunnel,
but went to Parliament in the following year, and obtained powers to
abandon their pneumatic principle, which had been a leading feature in
the original undertaking. Nothiog has yet been done towards carrying
out the undertaking. Although efforts have been made to raise some
portion of the capital to begin the preliminary works, the scheme. is
generally regarded as imperfect and incomplete, and not capable of
affording those advantages, and yielding that amount of public agcom-
modation, which would warrant the construction of 2 work of so much
importance, and involving so large an outlay. The plan, as at present
laid out, forms no junctions with the great railway systems on either
side of the Mersey, or with the line of Docks Railway; the ruling
gradient of the railway is 1 in 1 g:: which would have a tendency to
prevent that large amount of traffic being carried over the line at an
economical rate which should be one of the main considerations in
designing a work of this character, and which is so essential to its success.

THE INDUS VALLEY RAILWAY.

The Indus Valley Railway—grand in its imaginings, widespread in
the benefits which it would confer, and cosmopolitan in its comprehen-
siveness—was not the emanation of a sordid soul. It was the brain-
work of a true pioneer of progress—one who had the welfare of the
people of India at heart, and was anxious to contribute to the well-
being of the masses amongst whom he had for many years laboured ;
whose character he bad carefully studied ; and whose civilisation he was
ever anxious to promote. Possessing statistical information, from his
official position, which few indeed could estimate so thoroughly as him-
self, he threw the whole weight and influence of his name and intelli-
gence—a host in themselves —towards the furtherance of the construction
of this grand trunk line of communication with the mother country,
which he very happily entitled * The Missing Link.” The plans pro-
posed by Mr. Andrew are gradually being carried out in their entirety,
and their completion will, we feel confident, realise the most sanguine
hopes entertained by the most enthusiastic of their promoters.
present ** hiatas” must not be allowed to check enterprise in this direc-
tion ; for, writing on the spot, and cognisant of all the facts, we are
bound to say that there is evidently a bright future in store yet for
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concerned in the prosperity of this line. Our readers need scarcely be
told what is the object of these combined undertakings. It is, generally,
the establishment and maintenance of speedy and efficient means of com-
munication between the port of Kurrachee and the Punjab, and
the connection of Lahore and the north-west frontier with
Calcutta on the one side, and the western coast on the
other. Great as are the public werks executed in India by
Britich enterprise, there are none greater than this ; for, while opening a

great part of the interior of the country to the beneficent influences of

rapid and economical intercommunication, it constitutes one of the
strongest securities for the permanence @f British dominion in India.
Kurrachee, on the western coast, is the nearest port to England ; and its

natural and improved capabilities place all the military rescources of

England within easy reach in case of aggression from the north-west;
wll:ﬁe these lines more than any other combine the interests of the great
cities of India. Tt was only a perfect knowledge of the wants and the
claims of India that could have devised such a system, and it was only
the most indomitable perseverance and energy that could have carried
it into successful execution. Those combined undertakings are four in
number—namely, the Scinde Railway, the Punjab Railway, the Delhi
Railway, and the Indus Steam Flotilla. Though under one direction,
these undertakings are separate and distinct. They have different
capitals, and each has an independent guarantee from the Indian Govern.

ment. Having a common object such as we have endeavoured to

describe, and the same supreme management, nothing can be more certain
than that some time or other it will be for the public advantage, as well
as for the advantage of the shareholders, that they should be really

mated. The time, indeed, has now almost arnved for this transac-
tion, seeing that the purposes which, in the first instance, rendered a
division unavoidable, have been all but accomplished. British railway
proprietors need not be told how combination promotes economy and
efficiency where the nature of the undertaking suggests it, and what is

true in

S ngland in these respects is true in India—Scindian, Feb. io,
1

CREDIT FONCIER OF ENGLAND. '
A special general meeting of this company was held on Tuesday at

the City Terminus Hotel, Cannor-street, to consider the propriety of

sanctioning the issue of detentures to the extent of £200,000; Mr, F
MowaTT, the chairman, presided.

The SXCRETARY having read the notioe convening the meeting,

The CHAIRMAN explained that the money was required to carry on
the works in Brussels undertaken by the Belgian Public Works
Company and to finish the Siagne C{ml, which bad been Ilately
acquired from the Irrigation Company of Franee, in psyment of a
large part of its debt to the Credit Foucier. They required £160,000
for the Belgian Public Works, and £40,000 to complete the canal
He sid it sppeared to him that there was a good des! of misconcep-
tion in the minds of the shareholders from the contents of the mass
of letters he had received, some of them complaining of disorepancies
in former statements - from the ohair respecting those under-
takings, which would compel him to go more into detail then
otherwise would have been necessary. The Belgian Public Works
Oompany had the right of expropriation of valuable land ia Brussels
ot its present value, not prospective value, and it was eupposed that
the new worke would be a great attrection in Brussels, and expeoted
that on the completion of those improvements large profits would be
mede. He hed nothing to retrsct from the »'atements he bad for-
merly made with respect to this undertaking. Up to the latest
information he had received from the best authority, there was no
doubt that large profits wonuld be made, provided the undertaking
oould be carried through. They were being cslled upon every week
to supply funds to carry on the works without adequate security, but,
no doubt, if they were enabled to carry on the payments, they saw
their way to being recouved with a large sum. The Belgian Pablic
‘Worke Company could now ob*ain possession of the principal portions
of the land required for £150,000, and awmoag those the Bourse
section. The most valuable part of the land was about 12,000
yards olose to that building. Some of the land might be resold
for three or four times its present value, 50 as to realise from
£380,000 to £400,000. They bad already expemded £200,000 on tke
undertaking, and the £160,000 they now proposed to raise would be
oxpended in the purchase of land, which would be conveyed to the
Credit Foncier on account of their advances, which could be legally
done s0 as to make the property of the compsny secure. He then
explained that the Siagne Oanal had been given to the Oredit Foneier
Oompany in exchange for a large amount of overdue acceptances of
the French Irrigaticn Company. After considerable negotiation the
French Government had agreed to give the Irrigation Company s
subvention of £80,000 to finish all its canale, and when finished the
Credit Foncier would retain one-third of the capital of the Irrigation
Company, so that if the company should be s success they woﬁ:l get
B or 6 per oent. interest on this portion from the opening of the
canals. The Sisgne Oanal would require about £32,000 to pay off its
lisbilities and to complete it. They proposed to raise £40,000 for that

u , and it would be worth at lesst £200,000. If the subscriptions

m the localities ehould amount to £14,000 a-year, the company
would be entitled to rorymont of £240,000. Heshowed that it would
be a great waste and loss to the company not to complete those
works. There wes now, he thought, a turning point in their affairs
that would lead to success. Their Varna shares wculd realise in the
ocourse of a few months £8 or £10 each, and sll arrears of guarantee
would be paid. The Marseilles Land property was being greatly im-
mvod. Another asset of the it Foncier was the London,

tham, and Dover, which he thought would soon be much inoreased
invalue. At last the various interests concerned in that undertaking
seewed disposed to come to s settlement, and even to give up s portion
of what they were entitled to, rather than leave things ramain unsettled
any longer. A committee had been sppointed, representing the eight
or ten distinot interests in that company, with a view to form the basis
of a common settlement, and he had consented to become a member

1868, showe that the
amount to $7,817,620, the operation expenses to S&.590.681i State
taxes to $441,697, and rent of leased linein Iowa to $370,365, lea:

met $2,414,984, against 92,480,867 in 1867. The percen

expen
in 1867.

taxes $18,200, and rent $370,365, leaving & met prefit of
after moking libersl expenditures in improvements. The tclm
bauled in 1968 wes 1,489,676 toms, egainst 1,800,835 tons ia 1867 ; |
average distance
181 miles in l“:li The roadwsy snd ether property of
have received all nesessary .
tenanoce of way inelude the cost of 7,848 tons of new iron, which, with
the eost of other materials and labour, amount to $1,260;

len
md‘::d iron 105 miles. The amount of peren expenditures
$573,014. During the past year the smount paid for dividends, in-
cluding Government tax, wes two millions four hundred end sixty-cue
thousand five hundred and ‘sixty-eight dollsrs snd forty-we
being at the rate of ten per cent. onthe oapital stock ; in

rate of eight per cent. on the share capital, in acsordemce
resolution passed at :
amonnt psid for interest on funded debt and sterling exohange

of the committes of conciliation, and was glad to say that s very
good feeling bad been exbibited by all parties. An amicable settle-
ment of those matters so long in dispute would raise that property
in value considerably. He looked very hopefully to the realisation
of at lesst four of the assets of the coupany. The raising of the
£200,000 as proposed would prevent the necessity of realising any of
their assets at a great sacrifice. He concluded by moving a resolution
authorising the directors to issue to the shareholders lebentures to
the smount of £200,000, being entitled to 8 per cent. interest half-
yearly by coupons attached, payable to bearer, end redeemable on
and after the 1st of May, 1873, with a bonus equal to 10 per cent.

Mr. CoxingHAM, s director, seconded the motion.

A disoussion ensued, in which Mr. Miller, Mr. Tsylor, Mer. Grey,
Mr. Jones, and Mr. Browne toek part, in the course of which it was
steted that the debentures would be sllotted in certain amounts
among the shareholders as rateably as possible. The motion was
carried almost unsnimously, there being only one disentient, s holdex
of two shares ; and the prooeedings concluded with a vote of thanks
to the chairman snd directors.

ATLANTIO AND GREAT WESTERN.

A CIRCULAR, of which the following is s copy, has been issued from
the offices of the London Agency on the subject of the negotistions
with the Erie Company. The document does not convey much in-
formation as to the particular questions in dispute, and appesrs to
have been carefully drawn u; wiu‘; a view &f i:t'wmilug anything whicl

ight prejudice the course of pending negotiations :—
R i)ﬁcu of the London qenra&, Westminster Chsmbaers,

Vistoris-street, 8. W., April 3, 1869.

¢ The lease and sgreements with the Erie Railway Company were
made withs view to the striot and literel folfilment of the
for reorganisation issued by the president om the 8th of July last,
which have bee:iu scoepted by udnujority of all '?.l:‘_nu ::r ot::ls”. !l:
Erie Com s commernoced serious negotistions terati
of the tor‘:::yof the lease. It is to be ted thst ths suite i
Chancery in London, which were promised to be withdrewn, were
kept alive, causing the srrangements with the Erie Railway $o be
protracted until the nesr approsch of the date fixed for resumptisn,
and leaving insufBoient time thorowghly to ndjustsuch s cumbrous ad
complicated movement. Pending the result of the negotistions slluded
to, it has been decided to prooeed with the ceuversion of seenrities,
and risk delay in collecting the first quarter’s rent, due 16th Apeily
and consequent postponement of the psyment of cowpons. The com-
pany is now prepared to proceed with the issae of income bonds fer
capitalised coupons. The srrangements for the conversicn of the
certificates of debenture will, it is hoped, booomploud, withous any
serious delay, the diffieulty with the Debenture-holders’ Association
being in course of removal. The ent of the coupons d:‘rh
to 15th January, 1867, and inclusive of that ds?o, will be o 89
soon as possible; butincome bonde will be st once isswed in exchange
to holders who sre willing to socept them. In the mesntims, to
prevent any litigstion securing preference payments, sad to protect
the property from threatened hostile attacks, it has beea plaeed undee
the joint-receivership of the president of the Erie and the vice-presi-
dent of the Atlantic and Great Western Companiee. "

“L. J. WoopMAY, Secretary.
ILLINOIS CENTRAL.

The report to the directors for the year ending Deoember 3lst,

gross earnings of this railway for the year 1868

is 64'87, ageinat 6508

ude earnings over leased line in Iows,

which amount to $1,019,608, operation oxpenses 0515.8'9:,.’%!;‘&
»

o0s to earnings, insluding State taxes,
These figures inel

each $on was hauted being 208 miles in 1868, againet
the compeny

1) ‘I'he expemditares for the main-

of track releid with new iron belng 76 miles, aad with

ropaired

}

asdditien

g

which, stock was distributed to the stockhelders in August

¥
.
4

b

the last snnusl meeting of shareholders.

Fav

soven hundred snd fifty-five thousand seven huadred smd
dollars and ninety-two cents ; and afier paying State taxes,
leased line, and all other ctaims upon the operstions of the

had a balance on thelst day of January, of net cash asets,
ing to $2,012,927, out of which a cash dividend of five per
paid during the present month. The stock of working suppli
toried st cost, amounts to $844,189. The fuuded debt
41,167,000, and smounted, on the 1st of January, to
In the lsnd department, the oollections smount to $3,300,369 en
account of old and new sales, of which $3,070,431 is applivable vo the
cancellation of oonstruction bonds, $558,140to free land fund, sad
$407,925 to interest fund. The expenses for the year were $348,789,
There were surrendered to the trustees during }ho yeoar $1,832, 500-of
zutmotion bonds, at & cost of $3,070,725, sguinst the oollections on

at acoount.

fiht

2
3
5
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NOTICES OF BOOKS.

BAILWAY TBAVELLING IN THE NINETEENTH

W . CENTURY.*

® bave roceived a pamphlet with the above title, in which the writer
proposes to meet the requirements of the new Act, referring to the
:qmumo-tion between passenger and guard, by adopting the system

infercommunication in railway trains by meauns of an internsl
paseage; which, he says, is more desirable than a means of sigoslling
zmlg hﬁwmr m&ot between passengers and the servants

char i i
be;;un;qh;e phecki l'a:e_o the train. There are two kinds of footway
~—Fixed footways, with space between

buffers when the curii&u are :n;’:plod. . to wllow of the play of

MEETINGS TO BE HELD.

RAILWAYS.

Class, Date.
. gp. gn. z}‘pnll 12
on . . Ia
G’;:n. A::'Iil 13

Place, &c. Hour.

1, Winchester~buildings... 3
1, Winchester-buildings .. 2
8, Victoria-chambers ... 2
I

4

x

2

Company.
Navan and Kingscourt
Dublin and Meath .,
Waterford and Wexford

2nd.—Adjustabls foot ways or perfect bri over the spaces bet
g_:} two adjacent carriages, arranged tg":dnpt themaelves to ;.;:
erent curres on the line, and sliding under the floors of the
onrrisgos o 83 ) admit of the spaces being greater or less, acoording
o the moion imparted. 1In this cese half is-attached to either end of
e Tanomn shovs th ‘
. Lansdown shows the various objections to the first kind of foot-
WBY owing to the space between the ﬁjx?d portions in sllowing for the
p‘h.y.of the buffers of both oarringes ; but to the second kind, he ssys,
oould be ne ressonable objection, for there would be a perfect
gsmgway, sither protected by handrails or sutirely enclosed, 50 as to
sflord protection from $he weather. The gavgways suggested are
m simple in construction, and would be easily eonneoted by the man
couples the carriages,and of course the men who examinethe wheels,
&e., of the train conld toe that the footways were in working order. Lhe
P:d.‘.' tbrough the different comparsments of a carrings, he com-
e f:,’: eleazly practisable, ss it doss not involve any alteration in
hory of gh_o carrisge itelf, but is simply an alteration in the
i Icrnll pertition and finishing. To use Mr. Lansdown’s own words,
¢ would make very litile, if amy, differenes in cost, whether a
R-(o be fonmd inside or mot, while adapting the old stock.”
- &: oi:ey the dnﬂic(:inlty whiohhlho loes of sents (owing to the passage)
is pr to place t itudi .
e it i tgom.g& pl o seats longitudinally, i.e., parallel to
The gangway iteelf is constructed with two sets of jointed levers,
g, when oonnected, two light lattice girders, from which is
suspended a strong footway runuing in and out under the floor of the
mtgo. ’1th loverl_ are jointed with pins and arranged with elots to
nd" of their expansion and oontraction, and slso of a slight lateral
justment when passing round curves. The writer has obtained per-
;l_unon from the Poet-office aathorities to fit up on the London and
orth Weo.torn Bailway some trial gangways constructed under his
M’;ﬁ. which will enable anyone to judge at once whether there is
;2.’1;. ;g:::eﬁ’c::d car_xt'img oat t.t:ie plan propesed. One of the travelling
A with a.cover, way is now working in i
mail betwoen London snd Kolyhg::.g 7 g in the Trish
* By George Lansdown. Pettit and Co., Frith-street.

*“The Law of Railway Companies.” I{ Hxnrvy GopzFror and JoHN SHORT.
This § . Stevens and Haynes, London.
1is is a compendious and really useful volume to all persons interested
in rul.wnys—.u work which has for some time t been much needed,
and will be invaluable for reference on ail legl?u ints connected with
rnl_ways. It contains the Companies Clauses, the Land Clauses, the
Railway Chuses. Consolidation Acts, the Railway Companies Act, 1867,
and the Regulation of Railways Act of last year, with notes of all cases
decided on the construction of these Acte. The whole constitutes a
mass of clearly arranged, well digested railway legal information. There
is one feature in the work which deserves great approval, and that is the
¢lear and concise manner in which the points of law raised and decided
bave been expressed. Without going so_far ss to recommend every
person to be his own lawyer, we may still assure him that in these
he will be able to obtain such opinionsas will be useful in guiding
on all points in which legal doubts and difficulties are raised.

S8TREEY’s BRITISH AND COLONIAL MERCANTILE DIRECTORY FOR
#369.-—We have received a copy of this most useful directory, and notice
n it numerons additions and improvements.  Among others may be
mentioned the various steam routes to the places treated of, with rates of
fares and terms of tansit.  All the leading agents to the colonial
banks are given, and full particulars as to the principal products and the
aticles in which the trade of each place chiefly consists, the customs and
[ Infom_mnon of this kind will be most useful to merchants,
bankers, and, indeed, all persons interested in the trade and commerce of
our colonial empire.  The lists of traders, members of the professions,
and a vast mass of official information, carefully compiled and collected
from almost every part of the world, are presented in 2 clear and concise
manner, and cagable of - easy reference. This is an indispensable work
tothe counting house of the British and colonial merchant.

. RarLway JuncTION D1aGgrAMS,—Mr. Airey, of the Railway Clear-
tmg House, has just completed a series of his supplementary diagrams,
I}lowmg the junctions of railways, which, with the supplement pub-
lished last year, gives 2 vcl;y complete view of the junctions of the rail.
ways of the United Kingdom. These diagrams will be fonnd very
wseful to engineers, and they serve to show in a very clear and forcible
manner the growing complications of the railway system of the country.

_A memorandum from the Varna Railway Company intimates that the
direct postal service with Constantinople viz Rustchuck commenced on
the 5th inst. A table of the service of the Danube post boats between
Vienna and Galatz is at the same time furnished.

‘The Metropolitan Board of Works recommend an experiment being
made of the tramway system in London before zny extensive scheme is
sanctioned by Parliament ; and that their solicitor be instructed to con-
fer with the agents for the bill, and endeavour to arrange with them
for an experiment of the system between Westminster-bridge and Ken-

ningtoa-park.

Crmrthn. & Cardgn. (Pstpnd.) Gen. April 16 Great Western Hote!
San Paulo (Brazilian) oo Gen. April 16 City Terminus Hotel
Recife and Sao Francisco ... Gen. il 20 London Tavern ...
Demerara ... Gen. April a2z Mincing-lane ... vee 1
‘West Flanders ... vee aee April za t:, Moorgate-street ... I
Imperial Lemberg-Czernowitz Gen.  April a6 Vienna e IX
Great Western of Canada ... Gen. April 28 London Tavern ... . 12
South Austrian (Lombardo)... Gen. April 28 Paris... s w“ 3
Buffalo and Lake Huron . Adj. Aprdl 29 City Terminus Hotel ... 13
Compafnie de LaVendee ... Gen. April g9  Paris... .. . 4
West Flanders e e Gen. ay 3 Bruges wee e e IX
M litan District ... .. Adj. May 4  Westminster Palace Hotel 12
Antwerp and Rotterdam ... Gea. May 4 Brussels ... we 32
Lierre and Turnhout ... . Gen. May 5 Brussels ... ... e 12
MISCELLANEOUS.
Leeds & Liverpool Canal, &c. Adj. April 9 Bradford ... .. .. 1¢
Brit. M. In. Loan & Discount Ex. April g 17and 18, New Bridge-st. 1z
Conservative Land Society ... Gen. April 13 33, Norfolk-street, Strand 2
Agra Bauk, Linsited ... ~ ... Gesn. April 14
Credit Foucier of Mauritius gx.Gn. April 14 17, Change-alley, Cornhill 12
London Gaslight ... QGen, April 14 reemasons’ Tavern . 12
National Industrial Life Ass. Ex.Ga. April 15 29, New Bridge-street 1r
Donr Pedro N. Del Rey Gold Ex.Gn. April 15 London Tavern ... . 2
London Prov. Law Assurance Gen. April 17 21, Fieet-street ... e 18
Standard Life ... e .. Gen. Aprdlig  Edin h .. . 2
Bank of British N. America Ex. April 20  London Tavem .. .. s
United Land ... .. ExGa, April 20  33. Norfolk-street, Strand 2
Independent Gaslight & Coke Gen.  April a1 uildhall Tavera .o o X
Ctd. Bk. of In., Aus., & China Gen. April g3 don Tavern ... e X
Oriental Bank ... ... ... Gen.  April 22 Threadneedle-street e I
Stand Bk. of Brit. S. Africa Gen. April 23 10, Clement's-lane ... z
| City of Glasgow Life Assnce. Gen.  April 27 T 1
Reliance Mutnal Life Assnce. Gen. April 27 71, King William-street ... 2
North Wales Slate Supply ... ExGn April 2 133, Gresham House W X
Axnimal Charcoal _«v < Gen April 2‘ London Tavern 2
Royal Mail Steam Packet ... Gen. April 28 London Tavern ... e X
Regent’s Canal ... Gen, Aprl 28  City-road Basin__ .., o X
Parraguassu Steam Tramroad Gen. April 29 City Terminus Hotel ... =z
Gt. Central Gas Consumers Gea.  Aprit 30  London Tavern .. .. 6
Danish, Norwegian, &c., Tel. Gen. ﬂ)ﬂl 30 Copenhagen ... 6}
Liebig’s Extract of Meat ... Gen. ay 3 London Tavem .. ... 1
Equitable Gaslight ... Gen, May 4 21, John-street, Adelphi .. 1
General London Bank Ex.Gn. May 6 27, James-st.,Covent-gdn. 6
Italian Irrigation . .« Ex.Gn. May xo0 urin.« - T ¢
Metropolitan Life Assurance Gen. May 13 , Princes-street ... 2
Société Gen. de 'Emp. Otmn., Gea. May 1 nstantinople ... 2
Chartered Merc. Bk. of India Gen. May 1 65, Old Broad-street x
Atlantic Telegraph ... . Gen. July 2

f=*A petition to confirm a scheme of arrangement of the East and West
Junction Railway Company, under the Railway Companies Act, 1867,
is to be presented to the Court of Chancery on Monday next.

We regret to announce the death of Mr. Michael D. Hassard, the
referee on railway bills. The hon. gentleman sat in Parliament for
Waterford (city) from 1856 to 1866, and has ever since been one of the
* paid referees ” of the House of Commons. He expired prematurely
at his seat, Glenville, near Waterford, aged only 51, the cause being, it
is said, severe fever. Ever since he entercd Parliament, in 1856, he has
worked hard in the public service, first as a chairman of committees year
after year, and latterly as a refecice.

A verdict has been obtained agains® the Midland Company by Mr.
John Trumble, paper-hanging manufacturer, in Leeds. On the 16th of
April Jast he came in the morning from Harrogate to Leeds, and as
the train was entering the Wellington station at Leeds a Midland train
ran into the carriage (a first-class) in which the plaintiff was seated, and
injured him and several merchants of Leeds and others. Mr. Trumble
is quite incapacitated from doing business, and his pecuniary losses
absolnte and prospective weie estimated at £7,254. The jury awarded
the plaintiff £3,000 damages.

At a public meeting held at Hackney, under the auspices of the
Metropolitan Association for procuring cheap and regular milway ac-
comodation for the working classes, for the purpose of considering the
hardships imposed upon working men residing in suburban districts by
the present heavy railway charges, and of suggesting some remedial
action—Mr. Charles Reed, M.P. for Hackney, presiding—a resolution
was proposed pledging the association to petition Parliament for am
inquiry into the laws respecting railway accommodation for the working
classes and for the introduction of a measure to amend them.

BREAKFAST.—A SUCCESSFUL EXPERIMENT.—The Civil Service
Gazetér 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 gentle
stimulant, it provides the body with some of the purest elements of
nutrition and at the same time corrects and invigorates the action of the
digestive organs. These beneficial effects depend in a great measure
upon the manner of its preparation, but of late years such close atten-
tion has been given to the growth and treatment of cocoa, that there is
no difficulty in securing it with every useful quality fully developed.
The singular success which Mr. Epps attained by his homamopathic

reparation of cocoa has never been surpassed by any experimentalist.
g‘ar 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 kave agreed in recommending it as the safest and most benefi-
cial article of diet for persons of weak constitutions. This superiority of
& particular mode of preparation over all others is a remarkable proof
of the great results to 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 escnlpe many a fatal
shaft by keeping ourselves well fortified with pure blood and a pro
perly-nourished frame.”
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SETTLING DAYS ON STOCK EXCHANGE.

CONSOLS.
Monthly Settlement we e see  ses  ee ee Thursday, May 6.
SHARES AND FOREIGN STOCKS.
Ticket Daysce ... we we we e e aee

14th and 28th April.
April

Account Days ..« ae ae e .. 1sthand agth

Monep Market,

CITY, FripAy EVENING.

The aspect of monetary affairs has decidedly improved since the
close of last week. The favourable change in the American exchanges
has removed the prospect of any drain -upon the Bank; aud this,
together with a large augmentation in the unemployed supply of capital
by the payment of the dividends, and the probability of most of the
A ustralian arrivals of gold being retained here, has caused the discount
establishments aad joint-stock banks to reduce their rates for deposits
at fourteen days’ notice from 34 to 3% per cent. As the best com.
mercial paper can now be readily negntiated in the general market at
§to § per cent. below the Bank minimum of 4 per cent,, it is ques«
tioned whether the directors will be able to maintain their present
terms. Inthe Stock Exchange the supply of money has also increased.
The rate for advances on Government S ecurities has declined to 2 to 2}
per cent.

In the City general satisfaction appears to be felt at the Budget of
the Chancellor of the Exchequer.

The following is the Bank of England return for the week ending
April 7:—

ISSURE DEPARTMENT.

Notes issued... “ £31,238,810{ Government Debt ... ... £r1,015,100
er Se: es ... 3.983.
Gold Coin and Bullion 16,23/ ,3::
£31,238,810 431,238,810
BANKING DEPARTMENT.
Proprietors’ Capital.., . 414,553,000 | Government Securities .. £14,970,798
Rest 3,113,358 | Other Securities ... ... 18,480,653

Public Deposits (including NoteS ... ..  wwe o 723641780
Exchequer, Savings- Gcld and Silver Coin .- 986,295
mmissioners of

National Debt, and Divi-

dend Accounts) ... 4,754,817

Jther Deposits e 18,803,252

Seven-days’ and other 478,099
£41,702,526 £41,702,526

Geo. Forses, Chief Cashier.
This return gives the following results when compared with the pre-
vious week :—
Rest e oo e Decrease ...

.o £3.ug,358 we £576,177
17

Public Deposits ... we 4,754, Decrease ... w 3,136,225
Other Deposits e . 18,803::52 Increase .. ... o 1,323,959
Active Circulation ... «» 23,974,030 Increase ... e .. 362,505
On the other side of the account :—
Government Securities ... £14,970.793 Decrease ... £28,255
Other Securities e 18,480,653 Decrease ... . 1,650,157
Notes unemployed ... 7,264.780 Dectease ... ... .. 597515
Bullion . 17,325,105 Decrease ... 347,918

In the Bank of England return the great decrease in the Public De-
posits is accounted for by the payment of the dividends, as zalso the in-
crease in the Private Deposits and the decrease in the Private Securities.
The diminution in the Rest is due to the payment of the dividend on
Bank Stock.

BANKERS’ CLEARING HOUSE.—Return of paid clearing for the week
ending April 7: —

Thursday ...  «e oo ..£13,745000 [ Tuesday ... e ... £10,702,000
Friday «e  we eee ...£xo.946'.ooo Wednesday... ... lo,{ws'.ooo
Saturday «e ... . . u.x;g:ooo —_—
Monday e se e s 10,438,000 ¢ £70,045.000

Joun C. Pocock, Deputy Inspector.

The French exchanges have risen to a point that prevents the export
of gold to Paris, and the only demand for abro ad has consisted of about
£82,000, in eagles, for America, and some fine gold for India. Of the
arrivals mentioned below a great portion will, no doubt, be sent into
the Bank, and as there is now nearly £500,000 fully due from Australia,
the stock of bullion in that establishment will soon be largely increased.
The City of Limerick brings £15,000 from the Brazils, the Oneida £4, 100
from the Brazils, the Red Jacket £41,00c from Melbourne, the Moravian
£47,500 from Melbourne, the Rhuddlan Castle £42,000 from
Melbourne, the Suffolk £81,c00 from Melbourne, the Ocean £17,000
from Melbourne, and the Mediator £14,000 from Melbourne—total,
£261,000. The Tasmanian has taken £3,000 to the West Indies, the
Poorah £20,500 to India, and the Weser £18,000 to New York.
100,000 sovereigns have been withdrawn from the Bank of England for
Brazil. There has been more inquiry for silver for India during the
past few days, and transactions have taken place at from 6cid. to 6oid.
per oz. standard. The Poonah has taken £60,000 to India from
Southampton, and the Tasmanian £13,820 to the West Indies.
Mexican dollars have improved slightly in value, and business has been
done at 591d. to 594d. per oz., owing to their comparative scarcity ; the
market is now, however, quiet, The Poonah has taken £40,300 to
China,

The Guatemala Loan of £500,000 (to which reference was made in
last week’s Railway News) has been successfully carried out by Messrs.
Thomson, Bonar, and Co., the subscriptions having been for double the
amount. Itis a 6 per cent. stock, issued at 704, but this is reduced to
601 if payments are made in full. The bonds are for £500 and £100,
and are redeemable at par by an annual accumulative sinking fund of 3
per cent.

An agreement, it is said, has been signed at Florence, between the
Italian Government and the contractors, for a loan of 412,000,000
sterling, upon the remaining Church property belonging to the State.

A Five per Cent. Government Debenture Loan for 415,000, issued
recently at the Cape of Good Hope, hasbeen taken by the colonists at
about 1 premium.

Bills of exchange on the Government of Ceylon for 250,000 rupees
weredisposed of on Thursday by tenderattheoffices of the Crown Agents
for the Colonies. The msnimum fixed was Is, I14d. per rupee, and
the whole amount was taken at and above that rate.

The bills have been returned of a house in Paris, engaged in the
merino and muslin delaine trades, having a branch at New York, andan
agency in London, with liabilities estimated at £170,000. The suspen-
sion has also been announced at Glasgow of Messrs. Ferguson, Kemp,
and Co., fancy dress manufacturers, with liabilities amounting to £11,000
to £15,000, of which about £2,000 falls on Manchester. At an ad-
journed meeting of the creditors of Mr. John Hamer, late Hurst and
Hamer, of Manchester and Farnworth, an offer of 13s. 4d. in the
pound was made and accepted, to be paid in four equal instalments, at
four, eight, twelve, and eighteen months.

Adbvices from the Continent report that a new large Russian Railway
Loan will be brought out in a few weeks.

In consequence of the announcement made by the Chancellor of the
Exchequer last evening, it is expected that most of the fire insurance
companies will make arrangements to issue short time policies, charging
premium and duty to the 24th of June next, when the duty will cease.

The half-yearly meeting of the Great Ceatral Gas Cousumers’
Company is appointed for the 3oth inst., when the extent of the de-
falcations of Mr. Higgs, their absconded cashier, may be expected to be
made known.

At the adjourned meeting to-day of the Hudson’s Bay Company
resolutions were passed in favour of accepting the terms suggested by
the Government—viz., the purchase of the rights of the company for
£300,000 for the Rupert’s Land territory.

The English Stcck Market continues void of animation, but, owing

to the more favourable prospects of the money market and the satisfac-
tory character of the Budget, a decidedly better feeling is apparent, and
a rise of fully § per cent. has caken place in prices on last week’s quotations,
Conusols for money have been at 93} to §, and for the May account at
938 to ¥, but are now respectively quoted 93} to } and 93t to §.
New and Reduced Three per Cents., 913 to 2 ; Exchequer Bills, par to
5s. prem. ; and Bank Stock, 239 to 241, Indian Securities are firmer ;
the Ten-and-a-Half per Cent. Stock is at 210 to 12, the Five per
Ceat. 113 to §, the Four per Cent. 100§ to §, the Bonds §s.to 1§s. prem.,
and the Debentures 103 to 4.

Colonial Government Securities throughout the week have remained
in very limited request, and prices have shown little variation of im-
portance. Canada Six per Cents., however, have receded §—viz., to
104 to 105, while Queensland Six per Cents. (1882-5) have improved §,
to 107 to 108, and Tasmanian Six per Cents. §,to 107 to 108. Victoria
Six per Cents. have remained steady at 1to to 110} ex div.

The dealings in most of the principal Foreign Stocks have been rather
animated, and an upward movement has been ap, tin prices, in
sympathy with the improvement in the English Funds, Argeatine
Bonds have improved %, to 79 to 80 ; Brazilian Five per Cents., 1865,
4, to 8o to 81 ; Egyptian Bonds, }, to 81d to 824 ; Moorish Imperial,
I, to 98 to 100 ; Peruvian Five per Cents., {, to 79 to 80 ; Sardinian
Bonds, 1, to 74 to 76 ; Turkish Six per Cents., 1865, 4, to 65 to 66 ;
and the Five per Cents., 4, to 41 to 41. Russian Bonds have been flat
upon the proposed issue of further railway obel"ﬁnions by Messrs.
Rothschild. Anglo-Dutch Five per Cents. have declined I, to go to 9i.
Egyptian Bogds ave also been flat, the Seven per Cents. having reeedged
4, to 814 to 824.

" The transactions in Bank Shares during the week have been on a very
moderate scale, but prices generally have shown an upward movement,
the principal feature having been an improvement of 30s. in Anglo-
Austrian. Bank of Egypt have also risen £1; London and Brazilian,
£41; London and County, £1; Agra Bank, £1; Alliance, 10s. ; and
Union of Australia, 10s. ; while Chartered of India, Australia, and
China have declined 10s. ; City Bank, 10s. ; Imperial, 10s.; and
English, Scottish, and Australian Chartered, 5s.

e dealings in Telegraph Companies’ Shares have been to a very
moderate extent, and except in one or two instances have led to no
great change in value. Atlantic Telegraph Old Stock has declined 2,
to 24 to 26 ; while Reuter’s Telegram bave advanced 2, to 50 to §5 ex
div. Electric and International close steadily at 240 to 250 ; Anglo«
American have improved §, to22} to § ; and British and Irish Magnetic
are firm at 160 to 165. British Indians have been in request.

Miscellaneous and Finance Shares throughout the week have remained
in very limited request, and but few changes of importance can be re-
ported. Canada Company have improved 2, to 64 to 68; the Seven
per Cent. Viceroy of Egypt’s Mortgage Loan, 1§, to 81§ to 82} ; ditto,
Nine per Cent,, 1, to ggg 97 ; Royal Mail Steam, I, to 41 to 43 ; while
Anglo-Mexican Mint have declined 1, to 15§ to 16, and North British and
Mercantile Insurance, {, to 19} to 20. Hudson’s Bay Company, upon
the result of the meeting held to-day, have improved to 12§ to § ; National
Discount closed steadily, at 11} to 12 ; General Steam Navigation, at 27
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to 29 ; Peninsular and Oriental Steam, at 493 to 504 ; Berlin Water
Works, at 131 to 14} ; aud Fore-street Warehouse, ét ilzl to 134.

The subjoined report on_the market for American securities is from
the circular of Messra. Satterthwaite and Co. :—*‘During the last
fortnight business in American securities on the- London market has
been on a very limited scale, and the fluctuations have been unimportant.
In United States Government Bonds there has been a continued dis-
gos}hon to exchange the older issues for bonds of'1867. At the close of

usiness to-day 1862’s are quoted 833 to #;'1865's, 82 to } ; and 1867's,
79% to 8ot ; the former will shortly be quoted ex 1st May coupon, but
the interest on the last-named is not due until 1st July. linots shares
at 96k to 97, and Eries at 24} to 3, show no important change. In
railroad mortgages there ap tobea %rowiug inquiry for currency
bonds, but as they were at the outbreak of the war largely returned to
New York, few offer here. For sterling bonds the demand is good, and

rices are firm. Atlantic and Great Western Consolidated Bonds and

bentures at one time showed some improvement, but there has been
areaction, and the advance is only fractional on the fortnight.”

MARKETS OF THE WEEK.

There have been no particular features in the railway markets during
the past week. Business bas been restricted, and the fluctuations in prices
have been few and unimportant. The stagnation of business in the
manufacturing districts, evidenced by the comparatively small demand
which exists for discount accommodation, interferes with purchases for
investment, and checks the tendency to speculative transactions. The
chief operations have been in connection with Sheffield stock, and two
causes have contributed to this : one, the very satisfactory traffics ; and
the other, the prospect of some closer alliance with neighbouring lines.
It is generally thought that the position of the Sheffield is
such that, soomer or later, it must very greatly improve, and
that every year its possession or control will become more ne-
cessary to the lines connmecting the metropolis and the north of
England. Caledonians have been in steady demand, on the rumour
that the board have adopted the resolution of the North British,
and that the whole question of the Wavetley traffic is to be decided by
the Marquis of Salisbury. There has been a steady demand for Great
‘Westerns and Great Easterns, which close about § per cent. better than
last week. Lancashire and Yorkshire still continue to be infiuenced by
the stagnation of trade. South Easterns are about § per cent. better,
Metropolitans 1 per cent., while Great Northern ¢ A’s,” Brightons,
North Westerns, North Easterns, Midlands, and North British show
no change. Canadas have improved. There has been a strong demand
during the week for 2nd and 3rd preferences, and at the close of the
meeting on Thursday the 4th were in request. The following were the
closing prices this evening :—Caledonian, 8ot to #; Great Eastern, 37%
to §; Great Northern, 107 to 8; ditto (A), 109 to §; Great
Western, 49§ to § ex div. ;u Lancashire and Yorkshire, 123 to };
London and Brighton, 48 to }; London, Chatham, and Dover, 16}
to 17 ; London and North Western, 1153 to § ; Manchester and
Sheffield, 56} to § ; Metropolitan, 102} to §; Midland, 116} to §;
North British, 35 to §; North Eastern (Berwick), 102} to 3; ditto
(York), 93t to §; South Eastern, 76 to ¢; Great Western of Canada,
14 13-16 to 15-16; Grand Trunk of Canada, 15 to §; Atlantic and
Great Western Bonds, 30 to 1; ditto Debentures, 30 to I.

Atlantic and Great Western Bonds and Debentures are flat, on the
jssue of a circular from the London Agency referring to litigation
arising out of the lease with the Erie. Other American securities are
tinchanged. Great Luxembourgs have been in demand. East Indian
are § per cent. better. Great Indian Peninsula remain unchanged.
Hudson's Bay fell 5s., on the result of the meeting to-day, the proposal
of Lord Granville having been accepted.

MANCHESTER. —Messrs. Lamming and Huntington report :=—*¢ The
railway markets during the past week have been characterised by dul-
ness, but prices are rather firmer, Easterns, Leeds, Yotk A’s, and
Dovers being from § to I per cent. higher. Sheffield stock has been
exceptionally animated, and has absorbed chief attention. The sudden
fall to 55% was followed by a rebound to 571, then a relapse to 56§, and
afterwards an improvement to 57}, finally finishing at 564 (Thursday
evening). Metropolitans have advanced from 101} to 102} on a satis-
factory trafficreturn.  Caledonians were at one time freely offered and
fell 25s., but have since recovered to 8of. In foreign stocks the fall in
prices last week has been partially regained, money proving more
abandant, and the tone firmer in consequence. Atlantic Bonds, after
touching 333, were pressed back to 30, Americans quiet and steady.”

LEEDS.—Messrs. Wise and Jennings report :—* An improved tone
has characterised the railway market this week. The changes in prices,
although not important, have nearly all been in a favourable direction.
Cal®&donians are recovering from the recent depression, and show a fresh
riseof §. Metropolitans look more healthy, and show an advance of
13. Dovers are very firm, at a rise of §. Great Easterns, Westerns,
Londons, and North British aie each # better. Brightons exceptionally
fiat at & decline of §. In American securities, we have to record a fall
of nearly 3 per cent. in Atlantic Consolidated Bonds and Debentures, the
closing quotation ot both to-day being 30 to 31} Eries are rather
weaker. - Great Western of Canada are steady, and Grand Trunk are §

better. At the close to-day a strong demand has arisen for Luxem<
bourgs, at a rise of §s.”

RAILWAY TRAFFICS.

The returns for the past week contain the receipts from passengers for
Easter week and the goods traffic for the Good Friday week ;and whilst
the comparisons are indifferent with the ordinary week of last year,
they compare still worse with the Easter week, which fell two weeks
later. This remark applies especially to the southern railways, and,
after allowing for the extra traffic caused by the review at Dover, the
South Eastern return is no better than that of the South Western or
Brighton. The Midland return is somewhat disappointing, but may be
considered exceptional.  The Great Eastern, Lancashire and York-
shire, and Great Western returns are very poor ; the Great Northern and
London and North Western are better ; and the Sheffield
is a good return again, and as the first half of 1868
was very bad for this company, the comparisons may be
expected to continue good. The trade reports now are generally very
disappointing, and excepting for the iron trade, and especially that of
Cleveland, it seems that in no part of the kingdom is the business of
the country larger or more profitable than it was during the spring of
last year, and the prospect is of a hopeless description. The traffic of
the Great Luxembourg is better this week, and the prospects of the
company are more hopeful. The snowstorm in Canada has again affected
the Trunk traffic seriously, but after this handsome increases may
be expected. The Western of Canada has suffered comparatively
slightly.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending April 9, 1869, upon a mileage of 12,936, amount to
£748,432, beivg equal to £5717s. per mile. For the corresponding
week of last year the receipts were £716,489, the number of miles open
12,542, or £57 2s. per mile, A comparisonof the two weeks shows
an increase in the aggregate receipts of £31,943, 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, £3,078 ;
Great Eastern, £701; Midland, £2,117; Great Northern, #4828 ;
London and Brighton, £2,487; London and South Westere, £1,264 3
London, Chathem, and Dover, £2,047; Great Western, £2,7213
London and North Western, £594; North London, 490, and
South Eastern, £3,508.

On the principal lines in England and Wales there has been an in-
crease on the Lancashire and Yorkshire of £473; on the Manchester,
Sheffield, and Liacolnshire of £2,949; and oan the North Eastern of
£2,496; and in Scotland, the Glasgow and South Western shows an
increase of £883, and the Caledonian and North British of £3,574.

LonpoN GENERAL OMNIBUS CoMPANY.—The traffic receipts for
the week ending April 4, amounted to £9,671.

GREAT WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffic
receipts for the week ending April 2, were £17,630; against
£18,603.

INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Miles open. gate.
1869. .368. 1869. 1868. 1869. 868.
Bombay. & Brda., Feb. 27 ... 306 306  £8,806 £8,712 - -
Buenos Gt. South., Feb. 14 9t 7t 2,575 177 £16,558 £10,385
Cape, Jan. .. e .o .. 63 63 4.115 4,53t - -
Demerara, March 6 (19 days)— - $5,005  §5,161 - -
Detroit & Milwkee, Mar. 18 189 189 5,93t 45,357 56,615 48990
Dutch-Rhenish, April 30 ... = - 51553 5715 - -
East Indian, Feb.2r ... ... 113t I3t 52,047 42,545 - -
Gnd. Tk. of Canada, Mar. 13 1377, 1377 15816 27,187 229,862 230,138
Great Indian Penin. Jan. 3t 8;3?{ 852 38,961 23,277 - -—
Great Southern, Dec. 26 ... 1 144 3797 1,074 - -
Gt Wstn. of Cnda. Mar. 19 349% 349% 16,387 15,754 96,802 88,523
Gt Ctl. of Blgm., Feb.1—28 343 385 32,954 3,304 -_ -_—
Illinois Central, Feb. ... w00 — = $496,8¢5  $488,803 -— -
Luknw. & Cwnpre., June 7 43 42 503 281 -— -—
Mauritius.gua_ 31 (awks.).. 66 65 £3,161 £g.z85 - -
Madras, S. W, Feb. z3 ... 492 493 7:676 1939 51,087 48,268
Do. N.W., Feb. 13 ... 153 153 1,561 1,558 13.440 10,439
Mont Cenis, April 1 ... . — = 21.987fr. - 281,41 -_
N. of Bos. Ayres, Feb.7 ... 19 19 £o82 £927 £5009 45,118
Ottoman, Feb. 21 ... ... ... 80} 8} 1,885 1,07 e -
Oude, Feb. 2t we  ae o . 42 42 494 437 - -
Punjaub, Dec.20... ... ... 46 246 3,351 1,920 ot -
Rcfe. & S. Fasco., Feb. 6 77% 77% 1,802 2,010 11,284 11,375
Scinde, Jan. 10 . oo ..o 109 109 1,641 1247 - -
San Paulo, March... ... ... 863 — 9,81t -— - -
Smyma & Cassaba, Mar.2x 61 61 1,674 1,807 - -
Vama, Feb. 23 ... ... .. 140 140 844 3,351 - Ld

The Stock Exchange Committee have revised the decision at which
they recently arrived, and have ordered the first issue of 55,000 shares
(being part of an ultimate total of 120,000 shares) of the British Indian
Submarine Telegraph Company (Limited) to be quoted in the official

list.

The Bury St. Edmunds and Thetford Company have determined to
apply to the Board of Trade, under the Railways (Extension of Time)
Act, 1868, for an extension of the respective periods limited by the
comf;ny’s Act for compulsory purchase of land and completion of
wor|
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* MEETINGS OF SHAREHOLDERS.

GRAND TRUNK OF CANADA.

The half-yearly meeting of this comKony was held on Thursdayat the
International Hotel, Cannon-street ; Mr. RICHARD POTTER, President
of the company, in the chair. Mr. Joseph Hickson, the secretary and
treasurer in Canada, uccupied the seat to the left of the chairman.

Mr. J. M. GRANT read the advertisement convening the meeting,
and the report, which we have already printed, was taken as read.

The PRESIDENT, who was warmly cheered, said : I hope it will be
considered a sufficient explanation of recent changes which have taken
place in this board and of my appearance as president of the company
that I should refer very briefly to what took place at the last half-yearly
meeting. I do not think the proprietary has changed much in the
interval. But at the last half-yearly meeting in October a resolution
was moved by Mr. Creak, and seconded by Mr. Hezeltine, to the effect
**that the report and accounts not being satisfactory, the directors be

ested to resign, in accordance with the resolutions of the meeting of
the 18th June, and that a  committee be appointed to reconstruct the
beard.” The directors took this resolution as a vote of waat of confidence,
and I believe it was carried by the meeting; whereupon a poll was
demanded, and the meeting was adjourned from Thursday, October
22nd, to Saturday, the 26th. At the adjourned meeting the poll was
declared to be in favour of the directors by » majority of 133,000 to
84,000 votes. But it was felt by the late president, Sir Edward
Watkin, and Mr. Kirkman Hod n, the two directors present at the
adjourned meeting, that it would be desirable, in the interests of
ciency and of harmoay between the board and the pro-
prietors, that something should be done to bring about a recon-
ciliation. For that purpose the president moved, and Mr. Hodgson
seconded, the following resolution :—
" “‘ That Messrs. Smith, Creak, Prance, and Molesworth be requested to confer and

te with the board in order to the immediate carrying out of the proposal of
m for the introduction of three new members of position and influence.”

Four gentlemen were named to constitute this committee : Mr. Creak,
as having been chairman of an influential committee arong ourselves ;
Mr. Smith, from being the chairman of what was called the December
Committee, appointed and instructed by the general body of shareholders;
Mr. Prance, as a gentleman who had been nominated to act upon one of
the committees ; and Mr. Molesworth, as a proprietor of intelligence
and discretion, and who had taken an active part, not in favour of the
directors, but rather of the policy of reconciliation. The committee met,
and recommended to the board these gentlemen :—Mr. Grosvenor

Hodgkinson, M.P., Mr. Gillespie, and Mr. Menzies. In ac-
cordance with that recommendation we invited those gentle.
men to take their seats at the board, we having made
vacancies for them by the retirement of Sir Edward Watkin, Mr. Blake,

and Mr. Young. At the first meeting of the board I was appointed
resident, and Captain Tyler vice-president. Although I donot think
desirable as a rule to enter at length into the internal constitution of s
board, I ought to say this, thata t eory having been started by Mr.
Creak, that it was desirable that a managing director should be
appointed resident in London, that idea had made some im.
pression upon our minds; but the idea, upon being looked
closely iauto, was proved to be impracticable and unworkable.
To have a_gentleman called a managing director, and therefore respon-
sible for the details of the management over the various executive
officers working the line, and residing 3,000 miles away from the place
where the work is done by another managing director, isan arrangement
which I do not think could be worked with economy or efficiency in a
company of this kind. (Hear.) But we thought it necessary t5 form
some means of communication between the board ia London and the
management in Canada, and having a colleague of considerable skill
and experience, especially in that direction where our expenses are so
large, in the renewals and permanent way, who had lately been in
Canada for two months, and had brought with him an able and
exhaustive report, we induced Captain Tyler to accept the position of
vice-president of this company, with the understanding that if it were
necessary he should proceed to Canada and bring home to us a report
of what is Easslng; and I think by this means—by having in some years
an officer from Canada here, and in others having Captain Tyler, the
vice-president, going over there—a valuable means of inter-communica-
tion will be established, and a certain amount of control and supervision
will be exercised over our officers in their reports when they know that
a gentleman occupying a position which Captain Tyler does can at any
time examine and test these reports. I gelieve the result will be
advantageous to this concern. I am giving you my individual opinion
of the best form of government for managing a railway 3,000 miles
away from head-quarters. The question is a difficult one to deal with ;
but that is not our fault. We are all embarked in this concern. It
seems to me that the best form of government for a London board is
one of supervision and control over men rather than of things.
K we were to attempt to manage the Grand Trunk Railway in London
we should break down in a most miserable manner. 1t is the business of
the board to select and send out men whom we can trust, and when we
find that theyare incapable or inefficient, or untrustworthy, to remove
I hope, in presence of this idea, that you will consider us
nsible for the management in Canada, and not bring rominently
re the public the conduct of our executive officers. (Hear, hear.)
I cannot leave this subject without ex; essing on my own behalf my
entire concurrence in the few words o?tthe report which speak of our
retiring colleagues. It states, and we say, and I desire personally to
express my concurrence in these remarks :—

“ Whilst cordially receiving as colleagues the d three gentl, , the
runamm‘g members of the oriThml board cannot but express their own regret at the
loss of their former three col eagues, to whom, especially to Sir E. Watkin, the

dertaking is largely indeb d for long and valuable services.”

(Cheers.) I desire personzlly to say more than that. I had something
to do with the introduction of Sir Edward Watkin into this concern,
and although I was not a director of it until his return from Canada,
and until he had completed the task of reconstructing the concern under

the Arrangements Act, I had opportunities of seeing completely and
thoroughly the labours which he performed in connection with that
reconstruction, and I will say that a man of less skill, of less patience,
and less ability would have broken down under the burden which he
successfully surmounted, and I shall a.lw:;;'- say that this company owes
a deep debt of gratitude to Sir Edward Watkin for the labour, skill, and
patience with which he carried through that Act which saved this com-
pany from bankruptcy. (Cheers.) With respect to the report and
statement of accounts, they are full and complete. We have given you
for the first time the report of our executive officer, perhaps almost too
fully. (No, no.) The accounts and position of thg company are thoroughly
understood, owing to the numerous discussions which have en
place with respect to thecompany. There is one matter of congratula-
tion to which I will call your attention. We have an increase of gross
receipts during the haliz’w of £51,800, with an increase of ordinary
expenses of only (3,180, exclusive of renewals and improvements.
Then it must be borne in mind that the working expenses have beea
swollen by an_amount, which did not appear in the corresponding halt
of ‘1867, of £5,400 for insurance. (Cheers.) At any rate, here is an
indication of considerable administrative efficiency in our company.
If you understood the condition in  which the concen wn;
years ago, its permanent way, rolling stock, and credit, an
compare it with its present conditicn, you would say that such
a result indicates very considerable admimgtrat_we efficiency. (No, no.)
Take my opinicn for what it is worth. Igive it to you after very h
consideration, The facts which I have stated indicate & g7eat and satis-
factory capacity for growth in the concern. Itis certain from the figures
I have given that we i:ould take upora our railway a;verykl'argge increase
of traffic without any large corresponding increase of workin expenses,
y larg ponding %67

There is one more comparison which I wish to make. I
with 1868, there is this satisfactory indication of and of growih.
In the first half-year of 1867 there was a sum of 412,500, and for the

second half £17,350, making a total of £30,000, for renewals and
improvements)g 'cha?’ged to capital. But, notwithstanding that in the
whole of that year so large an amount as £30,000 was dnrgedsﬁo
capital, there remained at the end of the year a deficiency of 431,383,
which was required in order to pay down to and including the equipment
bonds, leaving every other class of security behind them unpaid. What
has 1868 done? In the first l;.)lacs elé hasabsg:!;ed that £31, 3&8:3 :;ul;:::
in suspenmse, which was the ciency before paying the

bt:vnds.spe The year 1858 has also done thig, it has a.bsorb_ed the
431,383, and it has paid as revenue, instead of adding to
the capital, two sums of £5,300 in the first half-year, and
£22,700 in the second half for improvements agd renewals,
exactly similar in character to the sums charged in 1867, and
amounting together to the sum of £28,000; and after absorbing this
£31,383, and paying the sum of 428,000 odd, there remains a balance
to the credit of revenue of £28,000. (Cheers.) Now, in that single
comparison there is an indication of growth and progress. We have
followed in the statement of accounts the forms which have
been in use. With respect to the item in the account
for improvements and refnewl:ils, b{}ou must ulndel;sta.ni vextxlzt
a ve large rtion of this ongs properly to 3
Thereriys, howgever,P: sum of £22,000 under the head of renewals lnd
improvements for extra weight of iron, about which it may be a question
whether it belongs to capital or revenue. . Railway accounts are prover=
bially elastic. The science and principle of railway accounts d;pepd
a good deal on the policy of the company rather than upon any scientific
va?ue of those principles. But you, at any rate, will be satisfied with
this—that we have taken, during the last half-year, a most severe view—
in fact, too severea view—of what is due from revenune. We bave not
only charged to revenue every item of expense connected with renewals,
even substantial improvements, and increased strength of our

and greater weight of our iron, and a more solid character of our pes-
manent way, but we have also absorbed into this permanent renewal cer-
tain charges which, beyoad all question, belong to capital. I am aware I
am upon somewhat dangerous ground. I intend to deal frankly with you.
This concern is full of embarrassmentand difficulty. We have, for instance,
a good deal of new rollinq stock. It isa matter of positive necessity
that the rolling stock should be kept in decent order. We have pro-
vided for a good deal of that necessity out of revenue, and haye kept the
line in good condition. It is very hard, no doubt, that it should be
50, but the claims of this kind are paramount even over the claims for
dividend of the first bondholders. I may mention one matter referred
to in Captain Tyler’s report, showing 2 variety of items required which
should be placed to capital account, such as engine-sheds, ballasting,
extra rolling stock, and additional sidings. I do not suppose we
can look forward to provide to any large extent those ngcs:z
things out of revenue, but to some extent we are doing it,

I think, we shall do it. (Hear, hear.) The question of the
payment on the first preference stocks is one very nearly
relating to these burdens upon revenue. I have no doubt
that this year we shall earn sufficient to pay our first prefer-
ences in cash. (*‘ We shall not get it.”) That is another question, and
upon that point I had rather not express any opinion. I will tell yoa
why you did not get it this time. There is a balance of 428,000
earaed. That is a net balance, and was received in cash, and the
reason you did not get it is because we have not got it at the bank
During the last three years this company has provided out of revemue.
and spent upon the line a sum of £113,000, and charged to capital only
£4,000.  'We have spent upon the line that money, and the consequence
is that the line is better, and the security of all classes of bondholders is
better in the same proportion. We provided this £113,000 from
floating capital. You cannot carry on a railway without a certain amouat
of floating capital in stores and credit. We have reduced these stores
to the lowest amount, and have increased our credit for stores, and we
postponed any payments in 1868 to the Buffalo line, and so were enshled
to provide the sum of £113,000. Our traffic is now increasi ing, and
Wwe, to & certain extent, have our stores increasing, and we have now
to pay the Buffalo line, and have not, censequently, got the money for
paying the dividend, and until capital can be found to provide money it
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would not be'smdent to go to the bank and borrow money for the sake
of paying dividends, I want those who hold our securities to see that,
whatever may be our position, we are administering an improving estate,
and I say that the Grand Trunk is an improving estate. We are earning
more money at a less cost, we are improving the character and condi-
tion of our line, and every year that elapses our credit ought to be better,
and must advance, and that notwithstanding the present is a
time of considerable financial embarrassment. I have great faith
when I look to the accounts of last year and see what
has been done. We are administering an improving property,
and our credit ought to increase with that improvement. One
word aboit the currency. I do not intend to make any prophecy to-
?iﬁ of any kind, and I do not intend to say that the loss in currency
be less in 1869 than in 1868. But I cannot help feeling that there
is an eclement of hope in this matter in the fact that the United
States Government isa harmonious one, that the President of the
United States is in complete harmony with the great majority of his
fellow-citizens ; and I cannot help hoping, as a spectator of the great
political drama which is being enacted in the United States, that the
result wil! be that the currency of the United States will approximate
more and more closely to a gold basis ; and if 30, we shall at once be
mlieved from a considerable source of loss. (Cheers.) One word about the
rails referred to in the report. It isnot, I confess, creditable to us that we
snnot send out to Canada rails of good manufacture. 1 have t
aith in Captain T!lu and his ience in the matter of rails. eis,
3 you know, an inspector of railways in this country, and it is part of
his business to test and understand the value of mails. I say nothi
about the circumstances connected with those rails which have turn
out badly. We are at issue in some cases with the manufacturers, and
shall, ps, have to appear in the courts of law. In 1868 Captain
Tyler went to the north of England and visited most of the Erge
establishments for ing rails. He purchased two parcels of rails of
1,000 tons each—one with a guarantee of seven years, the other without
s guarantee, but under rigid inspection and test. Whether that isa
complete security or not it is not for me to ssy. Captain Tyler does not
appear to attach complete confidence to the tests, so great is the in-
mit of manufacturers who wish to send out an inferior quality of
‘ests for weight and endurance may fail. Captain Tyleraccordingly
made strong representations to those gentlemen, and told them that it was
ment and that we should be guided in thefuture by the resul: of it.
He did not cut down their prices, and we shall know in the course of
six months what the result of the experiment is. We bought some rails
this year also, under Captain Tyler’s advice, from three other respectable
firms, parcels of 2,000 tons each, and Captain Tyler has put the case to
them in this way :—*‘ Your price is so much. \{fe give you that price,
but the rails shall be subject to a severe test and examination in Eng-
and, and then to the best of all tests in Canada—namely, use—and
when the rt of these tests comes home  we shall make the results
known to the shareholders and to the public. That, I think, is a very
fair course to propose. If a good article is supplied we will
deal with you ; if not, we will tell our shareholders all about
it” (Cheers.) If we do not solve this question of sending out
decent mails to Canada, the soomer you get rid of us the
better. (Cheers.) That is my impression. Now, one word about the
Intercolonial Railway, I think a great deal of the value of that line.
The construction ot it will give us traffic on the least re-
munerative portions of our lme. (Cheers.) I think, too, that
an advantage to the Grand Trunk Company has been
- obtained by the appointment of Mr. Brydges as one of
~ the commissioners of that line. (No, no.) ou will allow me
very respectfully to express my opinion on this point. I think it isa

't;.ty t advantage to the concern that Mr. Brydges is connected with
e.
and we have strong ¢

If ever we get assistance from the Government of Canada—

ims upon them—it will be in some form or other

connected with our relations with that railway—and the hope of
assistance in that form is by no means an illusory one. It is absolutely
impessible that the three millions sterlin% guaranteed by the English

Government should be expended on the Intercolonial line within the
Dext two or three years without bringing a considerable accession of

rods and passenger traffic upon ourline. Withont being over-sanguine,
look for some substantial additions to the traffic of the Grand Trunk

live from the construction of the Intercolonial line. When we come to
make the arrangements for working the line we shall take care that
those arrangements are satisfactory to ourselves. (Cheers.) Another

t of interest is that negotiations are in progress between Mr.

or::gn,fottr l\llzininter at \Th!nshingttin, an‘(lil (ible)e Hon. Mr. Rc»ei for a
tenewal of the Reciprocity Treaty. It wo! a very great blessing
to America and to CaZad:, I’I"ld certainly to the Grand Trunk,
i that treaty were renewed. It stands to reason that two countries
which have such enormous frontier lines as the great republic and the
dominion of Canada, where there is an artificial barrier of customs, the
result of the abrogation of that U% must be very disastrous to a
large portion of the people since 1866. In conclusion, I may say I
Bave solid ground for confidence in the future of the Grand Trunk Rail-
way, or I would not have accepted the position which I hold to-day.
The facts are almost as patent to you as to us. Somebody has said :
% Happy is that country whose annals are uninteresting.” Unfortunate,
Im{say, is that company whose affairs are being always discussed.
You know all about our affairs, many of you as well, and better, than I
do myself. We shall do our utmost to administer the concern as
efficiently and as actively as we can, and we hope before long to meet
you under much more favourable auspices. (Cheers.) I beg to move
the adoption of the report and accounts of the company.

Mr. CREAK said he bad the misfortune a year ago to take up a
position of antagonism to the board, and ke regretted that he must
eontinue 1o a great extent in a similar position, for he still held that the
manegement in Canada was such as to require instant amendment.
(Hear, hear.) He quite with the board in certain matters
mentioned in the report. He was glad that fuller details had, in some
respects, been given, and he hoped they would be still further improved.
There were, onthe other hand, one or two very silly thingsin the report—

such as when the engineer stated that, as the board were fully aware of
the necessity of ballasting the line and the economy that would be caused
thereby, there was no need to dwell upon the subject. (Hear, hear.)
He thought they had good reason to complain of the board for not
spending more in ballasting the line than £86.  He should be glad to
hear, with reference to the Intercolonial Railway, that it was really
under construction ; and he begged entirely to differ from the chairman’s
opinion that Mr. Brydges was a suitable person to be put upon the
commission in reference to that line. (Hear, hear.) He had no
personal animosity to Mr. Brydges ; but he had to look at the interests of
the Grand Trunk. It wes quite possible thatin the future a competent
engineer would be the proper person to represent the Grand Trunk onthat
commission, and Mr. Brydges was not an engineer. 1,377 miles of
railway were quite enough to be on Mr. Brydges’ shoulders without his
undertaking the management of 455 miles besides. And the question
had arisen in his mind that, if Mr. Brydges conld be spared for this
commission for so long a time together, his services might be dispensed
with altogether and a saving effected. He (Mr. Creek) was glad to see
that some arrangements were progressing with the Buffalo Company,
and he hoped they would result in a satiafactory agreement. He diss
liked very much fluctuating percentage agreements, and would rather
have a fixed sum per annum. (Cries of * No, no.”) He believed the
time was not far distant when the same principle would be applied to
the sum paid to the postal and miliu? bondholders, and it would
be desirable if they could be commuted for something like 6 per cent.
He regretted that the chairman had not alluded to the capital account.
He had simply said there was no capital, which was not isely an
accurate statement of the case. There was capital, and, with a li
management, a portion of the eharge for renewal of way might have
been fairly charged to capital. There was something like £40,000-6f
equipment mortgage bonds which had never been issued. The price of
those bonds had been during the half- 87, 88, and 89, and he be
lieved the board would have done well to have disposed of those bonds
at that price. He had the greatest for the character of the
members of the board, and nothing should be done to lower the repu-
tation of those gentlemen ; but he contended that the members of the
board were “too good.” (*Hear, hear,” and laughter.) A great portioa
of their time was taken up in their own business, and they could notil::
such attention to the company as it required. (Hear, hear.) He

no ill-will towards any of them, but he must look to the interests of the
company, and see that the best was done for the administration of a
great concern.  (Hear, hear.) A change had taken place in the board
since the last meeting, and he wished that the shareholders sheuld know
that he retired at an early date from the committee nominated on that
occasion. He would say nothing of the mancenvres by which the effect
of that committee had been set aside, for it did not form a very pleasaut
chapter in the history of the company. He retired from the committee
because he found it was determined to uphold Mr. B in Canada.
(Cries of ‘“No, no.”) Heappealed to the gentlemen o the committee
whether it was not so ; and when Mr. Brydges returned to Canada they
handed him a resolution, which he read at a banquet given to him on
his return to Montreal. (Hear, hear.) Under these circumstances, it
would have been inconsistent for him to continue on the committee ;
and with regard to the gentlemen who bad been nominated by the
board, in some respects, he would say, they could not have better men.
Passing from these matters, however, and returning to the accounts,
they really required a little searching examination. He had got outa
comparison between 1868 and 1866, and not 1867, because that was an
exceptional &ear of bad harvests in Canada and outragec working
expenses. ith regard to the passenger traffic in 1868, it was some
thousands less than in 1866, although the country was two years older,
and the population had increased. In 1868 they carried 7,000 less
passengers than in 1866, and the revenue fell off to the alarming extent
of £26,000. This was really a question which required some explana-
tion. (Hear, hear.) There was the question of free passes to account
for it to some extent, and he would remark that, although Mr. Brydges
must have been aware that this question was being commented on in
England, ke replied, when asked about them, that if he had been aware
the statistics were wanted he would have brought them across the
Atlantic. More than that, he believed the Grand Trunk Railway was
abhorred and avoided by all who could possibly avoid it. The same day
his attention was drawn to a book of travel in Canada, written by Mr.
Zincke, one of the Queen’s chaplains, and, having travelled on the
Grand Trunk line in 1867 and 1868, he declared that he never saw such
execrable carriages or worse management and discipline on any railway.

A SHAREHOLDER, interrupting, said he happened to have the book
with him, and he would read a few extracts, which he did, amid the
manifest impatience of the meeting.

Mr. CREAK, continuing, said if this state of things d ed upon
the evidence of one man, the opimion might be worth little, but letters
from Canada to himself and friends all declared in what bad odour the
Grand Trunk Railway was there. Now, as the milway had extensive
water communication to compete with, it was of the highest importance
that they should have regularity of time and hﬁh speed, otherwise they
would not be able to compete effectually. Now, as regards the mer-
chandise traffic in 1868 and 1866, there was an increase of 42,000 tons,
or 4 per ceat. in 1868 over 1866, whilst the percentage of mileage had
increased in a still greater proportion. Then as regards fuel. In 1866
they burnt 156,000 cords, and in 1868 {83,000—. very large increase.
In England, out of a ton of coals 70 miles could be got, and coal in
Quebec could be bought at a guinea aton, and upon that basis he had
calculated that, by using coal instead of wood, the Grand Trunk Com-
pany would save £35,000 a-year. Why was not this matter looked to?
He supposed because Mr. Brydges was attending at the Intercolonial
Railway. (*‘Hear, hear,” and laughter.) He wanted to observe, also,
that, whereas the report of twelve months ago stated that reductions
were being made then in the rate of wages and the prices of x_mtemll.
yet now the excuse for non-payment of a dividend was the high price
of materials and wages; but, looking at the accouats, the amount paid
in wages in 1866 was £332,000, and in 1867 £368,000, and in I
’4363,000. This required a satisfactory explanation. He should con:



380

THE RAILWAY NEWS.

AprIL 10, 1869.

tend that if they had had an enuﬁetic and able manager, he
would have got labour from England if it had been wanted, as
there were thousands in this country who would have been glad of
employment. Then he came to their materials, and instead of there
being a reduction there was an increase. They had got up from
£108,000 in 1866 to £106,000 in 1867, and to £109,000 in 1 The
directors charged him with getting up an agitation, but he did not want
to get up an agitation at all if they would only do their duty. (Hear,
bear.) If there had been proper economy of wages, material, and fuel,
they might have had a dividend. Extravagant prices had been given
for rails—as much as £9 a ton in some cases, besides freight to

uebec and insurance additional, whilst a fair price would have been

6 or £6.10s. He had been told there was no specification given out
with the contract, and that the iron was bad; also that it would cost
ever £200 a-mile to replace the bad rails with good ones. As Sir E.
Watkin was present and had something to do with that matter, he hoped
he would afford the meeting some explanation.

Mr. CYrUS LEGG remarked that the chairman had told them there
was yet hope in the Grand Trunk Railway, and that with patience it
might come into a haven of rest at last; but in his (Mr. Legg’s)
opinion the shareholders had lived in hope long enough, and their

tience was well-nigh exhausted. He did not wish to go into details,
g:t desired to call attention to one or two facts. In the half-year
ending December, 1867, the railway earned £704,000. That was suffi-
cient to square accounts and pay the interest upon the equipment bonds.
In the half-year ending June, 1868, they earned £646,000. That
cleared everything, and left a balance of £8,834; and in December,
1868, the earnings were £ Z?z(),ooo, which, after clearing everything to the
equipment bonds, left a balance of £19,000. But whatever was earned
they never could get anything—(hear, hear)—and he thought that

uired explanation. In 1867 they were told there would be a

uction in the expenses, but he did not find it to be the case.
He considered that the report did not give them certain information
which it ought to have done.  For instance, on a late occasion they
were disposed to pass a resolution calling upon the Government of
Canada for some guarantee upon their capital—to give them some small
modicum of return. They were told by the then chairman that delicate
negotiations were then going on with the Government, and that such a
course was not desirable, and might militate against the company's in-
terests. Now, he was sorry that the report said nothing as to how those
delicate negotiations had progressed. (Laughter.) ’l%ere was also a
proposal at one time that they should part with a portion of their rail-
way ; and the report said nothing about that. [The CHAIRMAN:
‘“When and where did we propose that?”] As a member of the
December Committee he certainly saw, if his eyes did not deceive him,
or his memory was defective, » progosn.l to part with the Rivi¢re du Loup
branch to Canada, that being a bad paying portion of the Grand Trunk,
and it was thought the company would benefit by getting rid of it
Mr. Creak had just reminded him that this railway cost the company a
large sum, and that it was offered to Canada for £500,000 so that the
company might have capital to work with. Now, with regard to the
renewals of permanent way, that item had increased to £400,000 ; and
this certainly tended to show that in the first instance the contractors
never comp'etely finished the line as they ought to have done. Mr.
Creak bad mentioned the subject of bad rails, and it did appear to him
that rails ought at least to last seven years on a railway with so little
traffic as the Grand Trunk. In order to account in some measure for
this deficiency, the directors said in their report that, but for the in-
direct loss from increased prices of labourand materials, which they
estimated at £60,000, and but for the loss, also, through depreciated cur-
rency and high prices resulting from the war in the States, the company
would have paid cash dividends on the 1st and 2nd preference bonds and
stocks, and, probably, on the 3rd preference also, since 1863. On
looking into the accounts the increase of traffic since 1863 had been
£436,000, whilst theloss inthe same period, through depreciated carrency,
wages, &c., was put down at only £413,000, so that he did not think
they could place confidence in the past reports. They ought not to
have such excuses placed before them as had been given. They were
promised that gIrlilst would come to the Grand Trunk by the arrange-
ments with the Intercolonial Railway, but he was afraid it would turn
out like most of the other bargains which the Grand Trunk had made.
He had been in the Grand Trunk about sixteen years, and the dividend
had become beautifully small and every year less, and he believed that
during the last two or three months their property in the market had
been gradually lessening in value.

Mr. VILLEBOISNET said he believed the difficulty of the company arose
from its having a closed capital account, and from its being obliged to
chl::ie every expense to revenue. He admired the speech of Mr.
Creak, but thought he was wrong in his opinion of the benefits that
would have arisen from the sale of the mortgage bonds, and wrong in
his arithmetic of the question. He could corroborate what
had been said of the badness of the line, and the bad
opinion which people had of it, and read a letter containing
the opinion to that effect of a gentleman in ore of the Goverament
offices in Canada, who had been over the line with a view to see how
matters really stood. The chairman had said there was a capacity for

rowth and prosperity, but it seemed that the company was going down.

ill instead of up. (Hear, hear.) People were afraid to go on the
line, but if that were not so there would be rlenty of traffic. It would
be only by greater efficiency that they could prevent competing lines
being made and water carriage doing the railway an injury.

Mr. ADAMS said he did not require to hear the letter which the
previous speaker had read. He had heard the same report from every
gentleman who had been on the railway—in fact, it was the universal
opinion that the line was so bad that it was actually dangerous. He
regretted that the meeting had not come to some practical issue, but he
would try to make a suggestion with that end in view. Having spoken
of the reconstitution of the board, he hoped the first thing Mr.
Potter would do would be to remove Mr. Brydges. (Cheers.) They
would never have a farthing dividend till the board had done that.

(Renewed cheers.) He should like gentlemen, before they left the -

meeting, to pass a resolution that Mr. Brydges should be removed.
(Hearﬁ)ear.) He had no ill-feeling towards Mr. Brydges. He wasa
entleman who knew his business, but he did not suit their purpose.
hat they wanted was a dividend, and not a clever political man in
Canada. They wanted a man who attended to their business, and to
nothing else. He did not obf'ect to the new men on the board,
but what they wanted was new blood, and men who would take aninte-
rest in the concern. It was not worth his while to go into the question
of the accounts, They always showed that there was no dividend left for
the shareholders. When all payments were mzde out of revenue, neither
this nor any other company would be able to show a dividend. Surely
if there was proper management in Catada good rails could be ht,
He never heard of such a thing. 1f the directors in their
own businesses required good rails, they would find means
to get them, Now, he wished the meeting would do something
practical and pass a resolution. (Cheers.) Let them appoint a com-
mittee : or if not that, let them pass a resolution that the chairman be
requested to ask Mr. Brydges to resign. (Hear, hear.) If he pro
such a resolution, would they go to a poll upon it? (Cries of ** Yes.”)
Mr. Adams then went on to speak of the estimate which Captain Tyler
had made of the cost of putting the line in order, and suggested that the
ouflay should be extended over a longer period than was proposed ; and
he also asked Captain Tyler whether he could not reduce his estimate.
He was proceeding in his remarks when he was interrupted with cries
of * Move,” and he ultimately moved a resolution, asan amendment on
the report, ¢ That this meeting is of opinion that Mr. Brydges ought
to 1esign.”

Mr. HAIG secondad the amendment. .

Mr. CYRUS LEGG, in support of the amendment, remarked that if
the amendment was lost, as it would be, owing to the proxies which the
directors had, it would be clear to everyone that Mr. Brydges beld his
office oaly upon the proxies of the directors. He conceived when such
was the case that proxies were the bane of railways.

Mr. ALLEN observed that it would be remembered that at a
former meeting Sir Edward Watkin had stated that if Mr. Brydges was
not successful, at the meeting at which he was present afterwards
he (Mr. Brydges) would at once resign. (Hear, hear.) A3 they had
the advantage now of the presence of Sir Edward Watkin, he wanted
to know how that matter stood, as it was desirable that the meeting
should know, aye or no, were they to continue to be saddled with Mr,
Brydges. (Cheers.)

Sir E. W. WATKIN said : Gentlemen, I must tell you that I
sttend this meeting for two reasons. The one is that I am equally with
yourselves largely interested in this concern, and the other reason is
that the directors requested me to do so. I am here, therefore, in
obedience to my own interests, and at their request ; and I shall be
very happy tc give answers to the two questions that have been put to
me, always providing that you have g:uence enough to listen to me.
The one question has been put by Mr. Creak, and the other by the
gentleman who has just sat down. Mr. Creak has asked why the rails
that have been laid down have not stood the wear and tear and the
climate of the country. I will tell you. When I firstjoined the board
I found two distinct sorts of rails being used—one upon which an import
duty of 10 per cent. was levied, and the other contracted for by Messrs.
Gzowski and Co., who manufactured the rails by taking the old ones and
putting a new slab on them, and turning them out re-rolled. There seemed
to be no help but to re-manufacture the old rails in this way, seeing the
import duty of 10 per cent. upon English rails; but I went into the con-
tract, into all the details, and succeeded in getting a reduction in the
cost of re-rolling of, I think, 34 per ton, which in a short time has .
accumulated enough to almost buy the whole of the works, and leave
you to make your own 1ails if you so elect. In 18€7 the duty
was taken off, and Mr. Brydges came over to England, and this
question was discussed.  Taking the best advice we could, we
sent out specifications to seven or eight of the best makers. (Cries
of *“Name.”) I will give you the names presently, if you will
only have the patience to listen to me. We sent out specifications to
seven or eight of the best makers of the country. Tke desideratum
agsked was that the rail should be so manufactured as to meet the wear
and tear and the change of climate, and include a guarantee for three years.
We invited the parties interested to send in specimens of the pile from
which they were to make the rail, and we took the option of inspecting
them if we thought tit. The rails were constructed in different ways by
different firms. We gave an order for 7,000 tons altogether—2,000
to the Ebbw Vale Company, 1,000 to the Ccalbrookdale Company,
2,000 to the Patent Shalt Company, 1,000 to Bolckow, Vaughan, and
Company, and 1,000 to the Plymouth Iron Company. These rails were
made in each case in a_somewhat Jifferent way. They were ordered
and contracted for, and the whole thing was dealt with purely as an
experiment. We wanted to see if we could not at some price or other
have as gool an imported rail, a rail which wouid stand the climate and
stand the work, at a chesper price than we could re-roll our rails
in Canada. Some of those rails have stood extremely well. To the
Plymouth Iron Company we gave a large price, or rather we did not
limit them, because we gave them £g per ton ; and I may tell you that
thirty-five of those bars only have failed. With regard to those from the
Ebbw Vale Company, they have stood moderately well, but still there
is a failurz. I don’t mean that the rails break and that they cannot be
used, but they show symptoms of failure at an earlier period than
they ought to have done. The Ebbw Vale Company have shown such a
failure to the extentof 43 per cent. Those from Bolckow and Vaughan
have shown the same sort of failure. The Patent Shaft rails
have shown a failure of 29 per cent.; and with regard to the
Coalbrookdale rails they have shown a failure to the extent of 44 per
cent. Now, what have we done? Why, in the case of the Coalbrook-
dale Company, they have been communicated with and have promised
us 500 tons of new rails in substitution of the thousand tons of their
manufacture, in order to satisfy us that they did their doty as well as
they could in the performance of the contract. I believe they failed
in the manner in which the rail was made, and that they got nothing
by it. And with regard to the Patent Shaft Company, we are in dispute
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as to what rails they should allow us, and the matter will have to be
settled by our solicitor with that comrpany. That is the history of the
transactions in 1867, and bear in mind that I have always told you, over
and over again, that it would be necessary to have steel rails in order to
combine efficiency with economy. This is not a question which we
have been sleeping over, it is a matter that I have studied when in
Canada ; :u_u'l what did I find when I was in that country?-—that
the best iron to the engines under certain temperatures
would break across in the most extraordinary way. We increased the
weight, and they cracked still. We tried “other qualities of iron, and
they cracked too, but when we tried Krupp’s steel tyres, they
only cracked to the extent of two or three tyres altogether. Well, 1.
recommended steel rails, but you said ‘‘ Oh, what is the use of steel
rails?” And even my friend Captain Tyler did not agree with
me, Well, but how was it the thinner steel tyre stood,
while the thicker iron cracked? Why, simply from the nature
of the material, the steel tyre does not crack. Then it
struck me that a 6olb. steel rail was cheaper than a 75lb. iron one ;
bat you said ““No ; we will have the 75lb. iron rail” And we tried the
iron rail. Then some thought that the steel rail was too great a
quury, so we tried steel-headed rails made in three, four, or five
different ways ; but we could never roll or weld them without getti
from eight ‘to fifteen per cent. of failures, and we were obli
to give it up, not from want of perseverance, but the steel laminating
from the iron we bad several accidents, and it was found d us to
life and limb to continue it. Now, Bessemer’s patent will soon be out,
and cheaper methods of manufacture of steel have been found out. I
told you, and I now tell you, that steel is the right material, and iron
is not the right material, and that you will have to come to steel rails.
The price of steel is coming down, and will give us a solution of the
whole question. Now, I think I have answered that question satisfac-
torily. With regard to Mr. Brydges, it was perfectly true that at this
time last year, when you elected him a director, I said that if you were
not satisfied at the end of the year with his explanations and “proceed-
ings, I should move his retirement as a director. But what En hap-
Ben_ed in the meantime? (A voice: ‘‘Manager.”) I used the word
director, ” and that is all I have said ; and it is neither just, nor true,
nor honest for gentlemen to say otherwise, You will see what I said in
the report of the meeting. One word more with regard to Mr. Brydﬁes,
and I have done. Mr. Brydges was over in England no later than last
October, and I do honestly believe that he satisfied almost everybody ——
(cries of “No, no.”)—I wish gentlemen would not interrupt me in
the middle of a sentence. I am determined you shall hear me, and the
more patient you are the sooner I shall have finished. I say that he
satisfied almost everybody that the base and slanderous charges made
against him were entirely groundless and untrue, and that there was
& great revulsion of feeling with regard to Mr. Brydges.

A SHAREHOLDER: A friend of mine says he travelled over the
Gnyd Trunk, and it was the worst line he had ever seen.

Sir E. WATKIN : Well, if anyone will go and travel in Canada,
when the snowdrift is twenty feet deep, I have no doubt that he would
say it was the worst line he ever travelled upon. All I wish to say is
that anything that I pledged myself to with regard to Mr. Brydges has
been superseded by your proceedings. You had Mr. Brydges here, face
toface, and could have dealt with him as you pleased. Why did you not,
when he was face to face with you, move the resolution that he should
be asked to resign? You failed to do it when you had the opportunity.
T brought him over for the purpose of meeting you, and you did not
choose to do it. Now, I want only to say to you that you will act un-
wisely if you act upon the amendment which is proposed. I will
only refer to one more point, which had been raised by Mr. Creak. He
had told you you could have saved £35,000 by burning ccal, which
?h‘: can get at Quebec, he says, at a guinea per ton. (Mr. SMITH :

bat was a mistake.) —Well, then, gentlemen who wantto revolutionise
this company should not make a mistake involving a sum ot £35,000.—
Bqt what are the facts ? You cannot getit, one year with another, ata
guinea a ton ; and then Quebec, you must remember, is at the eastern
part of yourline, and the average distance you would have to carry the
coal would be between 350 to 400 miles; and, instead of a guines,
the price would be abSut £r 3s. 6d. per ton, and taking the cost of
carriage at only a farthing a ton, that would cost £40,000, an item
yvhlch Mr.' Creak has not taken into his calculations. All I have to say,
in conclusion, is that I hope you will take these matters into your con.
sideration in a reasonable way. I have no doubt the report
is disappointing, tut as men of business you must look at

causes as well as resultss. We worked up the net profits
in December, 1868, from £155,672, with £70,000 for ' re-
newals, in December, 1862, to £297,c00, with £126,000 for

renewals, and with a loss on currency of £13,000 in 1862 to
£43,000in 1868. Then, if the concern has been worked up to that
amount, what are the causes of the falling-off of available profit?
One cause undoubtedly is a larger deterioration in the permanent
way than was expected ; another cause was undoubtedly the very large
loss that you suffered by the abrogation of the Reciprocity Treaty ; and
the third cause is undoubtedly the loss you sustained in connection with
the Buffalo agreement. Now, I have told you all these things, and you
have listened with great patience, which is not more than I expected,
although I know, when gentlemen are disappointed with regard to divi-
dend, they are not always reasonable. Although I sit on this side of
the table to-day, when I sit on your side, which will be at the next
meeting, I have no doubt I shall be as unreasonable as any of you.
Yon have reformed your board, and you have got rid of your late
president— (laughter)—and you have also got three new gentlemen on
the board who are second to none in ability, and are your own nominees.
(Cries of ‘“No, no.”) You selected them, and their appointment was
confirmed at a public meeting. -

Mr. ADAMS : The committee was nominated by the board. I appeal
to Mr. Hodgson if that was not the case.

Mr. HopGsoN, M.P.: Then, as you have appealed to me, I say
nothing of the kind took place. (Laughter and cheers.) The com-
mittee was appointed by the meeting, and was elected nnanimously.

The directors were but the mouthpieces of the meeting, and took no
part in the matter.

Sir E. W. WATKIN: I will give you this bit of parting advice.
Having so reconstituted your board, and the president having taken his
seat so recently, I ask you to have the wisdom of men of business, and
to leave the matter in the hands of the board. At all events, let them have
the opportunity of showing that they are capable of managing the
affairs of the company. (Loud cheers.)

Mr. ALLEN said it was quite clear the amendment was nothing more
than a sentiment, and that the directors would do what he learned from
the chairman’s they were obliged to do—namely, support Mr.
Brydges. If the shareholders wished Mr. Brydges to resign the only
proper way to bring about that result was to call a special meeting for
the purpose. (No, no.)  If they passed the amendment by a majority
of 200, and notwiths'anding that expression of opinion the directors
sent out word to Mr. Brydges telliog him to remain at his post, did
they think Mr. Brydges would care about them? Let them havea
meeting and discuss whether Mr. Brydges should hold his ground or
not. It behoved them to do something practical, and try it th
could not remedy the miserable and disgraceful state in whi
the Grand Trunk was at present. To that point he wished to
address himself, aud he was sorry no proprietor had done so yet.
It was clear from the chairman’s speech that it was impossible
to reorganise the business in London, and that they must
have a competent person in Canada. He would propose as an amend-
ment, * Thet, inasmuch as the Grand Trunk Railway of Canada is in @
very bad state in all respects, the directors be requested to send out a
competent engineer, who should take his reports from them and nobt_)dy
else, and that he shall have the power to adopt and reject all materials
supplied to the line.”” (No, no.) After taking that course they could
bave another meeti‘x;g to consider the position of Mr. Brydges.

Mr. MERCER : When T had the honour of being puton t.ie committee
I considered it my duty to hear all rhat was said with rd to Mr.
Brydges, and I paid very great attention to the matter. If I had been
led to form my opinion on the statements of this meeting I should have
been of opinion that Mr. Brydges was not the proper man. Mr. Brydges
came here at the last meeting, and having heard what he had to say I
considered it my duty as a gentleman to state that he was right and that
we were wrong. (‘“ Oh !” and cheers.)

The CHAIRMAN : With regard to the amendment itself which Mr.
Adams has moved, namely :—‘ That this meeting is of opinion that
Mr. Brydges should be asked to resign”—an amendment of sentiment,
as an honourable proprietor has called it—I have this to say : Mr.
Brydges came over here six months ago with a very heavy load of
charges resting upon him. Those charges were made by circulars, and
they were made publicly in this room, and Mr. Brydges met them man-
fully and personally, and th apYetred to me to dissolve as he stood
up and made his speech. eﬁeco lect that those charges had been
collected with great care by gentlemen who had gone over to Canada.
A large correspondence had taken place, and all those charges
were, as I have already said, carefully prepared and formally made, and
they all fell to the ground like a pack of cards. They were charges incul-
pating Mr. Brydges’ capacity, Mr. Brydges’ honesty, and altogether de-
rogatory to his position as a general manager of this company. Now,
gentlemen, is it reasonable that this board—to use an ill-omened phrase
which I do not like—which has been recently reconstructed, and including
three gentlemen who were not selected by the directors, but by a
committes combining all the elements of . opposition amongst
the proprietors, should be asked to consent to a resolution
of this kind within a fortnight of its inauguration? We
should not be worthy of our position if we accepted any such
proposition. It would be a piece of folly that would bring us into
discredit both here and in Canada. Now, gentlemen, mark the conse-
quence of your putting this resolution. Of course we shall have to go
against it with all the strength in our poweer, and we are ina position to
dispose of it. Then there is practically an end ofit. (No, no.) What good
can you do by letting such a resolution go forth?  You only damage our
power and usefulness; you damage Mr. Brydges, but you do not get rid
of him. The real truth is, there is only one thing for the shareholders
of a large joint-stock company who are dissatisfied with their
management to do. They must go to the root of the evil,
and select the ;; ntlemen who are responsible to them. If they attempt
to arraign in. .1dual officers of the company who are not responsible to
them they will destroy all subordination, and bring the concern to
grief. You can take your own course, but you must understand that
und. : no circumstances and under no conditions shall we submit to a reso-
luticn of that kind, and if it is passed I shall not take the slightest notice
otit. (*“Oh!” andcheers.) With regard to 2 good many of the statistical
comparisons made, and ably made, by Mr. Creak and other speakers, I was
very much struck by the remark of my friend Mr. Smith, that “It'sa
mistake,” alluding to the item of coals. A good many of them are
mistakes. Itis veryeasy for very clever men dealing with figures to make
mistakes. I donotknow that Ishould occupy your time advantsgedusly
by going over compaiisons made three or four years ago. It would
occupy your time without any useful purpose. I have gone very carefully
and fully through the report and accounts with Mr. Hickson. I purposely
avoided matters of detail, but I made a comparison between 1867 and
1868, and it wasinreference to that comparison that Lused these words :
¢“ They were indications that this concern was under a process of growth
and progress.” So it is, if you take the figures of these two years ; but
an honourable gentleman—Mr. Creak, I think—sald, ‘ Why not take
1866 ?” Well, gentlemen, that was the year during which the Reciprocity
Treaty was abrogated, and there was an enormous rush of produce
between the two countries before the heavier tax came in, and therefore
we had a very large amount of traffic that year, which was quite
exceptional.

Mr. CREAK : Will you excuse me if I ask you at what period of
1866? I think the repeal of the Reciprocity Treaty took place on the
1oth of March, and that leaves only two months for the traffic of
which you speak. -

The CHAIRMAN : Is it not possible to have a large amount of traffic
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run in that time? T refer you to the reports, and you will find they are
largely in excess. In 1868, owing to the heavy taxation in America, and
the industrial collapse in that country, there has been a considerable
diminution in the passenger traffic. It is a remark made by the directors
of the Erie Railway and gentlemen connected with the other lines in
the United States that the passenger traffic of 1868 has been in a re-
markable state of stagnation. Now, we anticipated in 1867 that we
would have a large reduction of Well, I do net know who is
responsible. r. Brydges and his officers sent us their report,
in which a confident expectation of a reduction of wages
was expressed. That was doma fide, for they endeavoured
to act upon it, and they did reduce the wages. Irepeat that it was éona
fide, for it was entertained by the American managers as well as the
Canadians, who thought they were on the eve, after so fearful an affair
as the American war, of a reduction of wages. They carried it out and
reduced wages, and the consequence was strikes over the line, and in
the course of time the labourers beat us ; and are we to be told because
Mr. Brydges made that representation and acted upon it, but failed to
carry it out, that he deserves blame ? No man would have in his capacity
to stand such minute criticism as that indulged in by Mr. Creak with
regard to Mr. Brydges. I admit results have not shown that Mr.
Brydges is a fortunate manager of the concern, but it would be a long
story to point out how he failed ; and whatever happens, I cannot for a
moment submit to the proposal that we in this summary way be called
. upon to set aside our own responsibility and accept such an amendment
as that submitted by Mr. Adams. Now, Mr. Creak said we had no capital.
We have, it is true, a good deal of capital still unissued, and we said we
had some pledged with our bankers. We have £100,000 of equipment
bonds pledged with our bankers in Canada, £40,000 with our bankers
here, and if we succeeded in floating these we should have to pay off
the loan on them, and therefore we should have no capital to spend on
the line. Therate of interest we are paying our bankers here is 5 per
cent., and to our Canadian bankers 7 cent. Itisa very natural
variation, and we are in great hopes that before a long time has eh}:ned
it will appear to the public that we are improving the line out of our
revenue, and that we shall be able tc float some of our securities. I do
not know when that will hap&n. It may happen this half-year, ornext ;
but until it does happen condition of the Grand Trunk will
remgin pretty much as it is—improving, but not paying cash
dividends to the shareholders. With regard to the negotiations
with Canada, 1 did not remember the paper referred to by Mr.
Legg, offering the sale of the line. No such proposal was
made to Canada. It was a proposal discussed between the committee
and the board, but never gut into execution. Our negotiations with
Canada form a delicate subject to allude to, but I may say that at pre-
sent there are no negotiativns of that kind geing on.  We have always
felt, and still feel, that there is a strong moral claim on Canada, and we
feel it will some day acknowledge it. Sir Edward has, I think, givena
clear account of the rail transaction of 1867, and I repeat again
what I said in my opening address, that if we are not strong enough to
solve that question, and to send over to Canada either stee: or iron rails
to stand the climate, I really think the sooner you get rid of us the
petti:. t’{here are tﬁmmth‘aomer pointfs which are more or less interest-
ing, but there is nothing that ap of any timportance. However, I
shall be happy to answer anytm‘ng which ga;e;gengloeman may verbally
remind me of. I willnow put this amendment to the meeting, and I
only hope that those gentlemen who wish to see the concern well
managed will not vote forit. Itisa false and thing—it will
Tead to no good. We shall not and cannot acoeptit. (A Shareholder :
“You must.”) What will be the effect of it if you pass it by a
majority ? Everything that can be made of it will be made of it in a
highly democratic country where there is a strong feeling, and where
personal feelings get into politics. Vou will, to a certain extent, impair
the authority of Mr. Brydges, and you will not go a step towards getting
ridof him. (Cheers.) .

Mr. W, SMiTH : I feel that it is due, not only to gentlemen who are now
aew members of the board, but to myself and the members of the com-
mittee, to say a few words in explanation of and in answer to the re-
marks that have been made by certain gentlemen here, with respect to
the constitution of that committee. I certainly did not accept my ap-
pointment as a nominee of the board. My name and the names of the
gentlemen who were associated with me were submitted to the meeting,
and unanimously accepted. I, therefore, took it upon myself in my
communications with the gentlemen whom we recommended to the board
for election—we all took it upon ourselves—to say—and I believe we
said it with truth—that we represented a large and influential section of
the shareholders of the company. (Hear, hear.) Still, speaking on
behalf of the gentlemen on the board, I feel they are entitled to have a
discretion in the matter, and that, at all events, they should have a voice
and a means of exercising an independent judgment upon all questions
that are brought before them. I would rather make a mistake on the
side of courtesy and fair dealing than by passing a resolution to-day
which, as the chairman tells us plainly, will not be acted upon. (A
voice : “ Must be.”’) Ultimately it may be, but at the same time, feeling
that there is to be no practical result from it, and that we are placing

gentlemen in a false position, I contend that the wisest course
would be to leave the fgeuera.l and almost unanimous expression of this
meeting in the hands of the board, in the hope, and certainly with a
:;:I;ar understanding, that our next meeting will %e of a more satisfactory
aracter.

Mr. VARLEY could not help thinking that Mr. Brydges was judged,
not by his own merits, but by the results of the use of iron rails. He
had not heard a single shareholder say a word against the ability of
Mr. Brydges—on the contrary, every shareholder admitted that he was
a very clever man.

The CHAIRMAN called the speaker to order, and said he had given

Mr. Smith permission to speak because that gentleman had been
referred to. ¢

The CHAIRMAN then put the amendment to a show of hands, and it {

was carried,

A poll was demanded, the chairman intimating that the result would
be declared after the special meeting. X
The meeting was then made special to consider the agreement with
the Buffalo and Lake Huron Company.
The SECRETARY read the proposed ment. X
The CHAIRMAN said he desired to e a few remarks before putting
the resolution he had to propose upon this question. In the first
the heads of agreement of the s5th and 19th November last must be taken
as one and an indivisible agreement, and he should prl:-rse that the
directors be authorised to carry the same into effect. The relations of this
company with the Buffalo and Lake Huron Company, under the Parlia-
mentary agreement, were of a most serious and inconvenient character ;
and in consequence of that agreement serious and grave questions and
differences had arisen. At last the differences were so great that the
chairman of the Buffalo Company appeared, as a shareholder of the
Grand Trunk, to vote in favour of what was practically a want-of-con-
fidence motion inst the directors of this company. It was clear,
therefore, that ‘lg:‘re could be no success from such an ill-assorted
union between the two companies. (‘‘ Hear, hear,” and cheers)
Mr. Creak had asked a question as to the Buffalo Bridge, and had re-
minded the meeting that Captain Tyler had laid great stress upon it, as
likely to relieve the Grand Trunk, saving the cost of an expensive
and likely to develop a large traffic. As long as the relations between
the two companies were ill assorted they were likely to lead to constant
disputes. I‘Jothing was more likely to frustrate the development of the
two concerns than t;.l union for a es(ilort ti:;le. a.ﬂ'At the t¢=’|11d of twentyme
rs things would have ha, seriously affecting the positions of the
m companies. This was er::nd advantage was taken of Mr. B
presence in England to enter ugon friendly negotiations with the Buffalo
and Lake Huron Company, which resulted in the agreement described
as * one and indivisible.” It consisted of two E:;i:ns—a settlement of
the past and a settlement of the future, At the sitting the negetia-
tors settled the pest, and at the second the future. The two parts of
the agreement were then brought before the Grand Trunk board, and
were confirmed at one and the same meeﬁnﬁ He earnestly recommended
the shareholders to adopt it. (Cries of *‘ No, no.”) He would continne
to urge its adoption. It was known there would be opposition to it ;
an:r&ere was a great conflict of interests and opinions amo! sections
of the Buffalo proprietors. He hoped the Buffalo sharehol would
not reject the proposal, but let the onus be upon them. He did not
want to go in detail into all the reasons there were for the course he
recommended, because his statements would be used elsewhere. He
conceived it would be altogether useless to circulate copies of the
agreements, because no useful informa‘ion would be thereby elicited,
seeing that the proprietors could not know all the facts. Mr. Brydges,
Captain Tyler, and the board, were strongly in favour of adopting the
resolution, and he asked the sharcholders to give the directors their
confidence. .
Mr. GRANT, the Secretary, naw read the heads of agreement, which.
were as follow :—
¢ London, November
‘‘ Messrs. C. Langton and A. Cox on the part of the Buffalo and
Compauy, and Captain Tyler and Mr. Brydges om the part of the Grand Trunk
Company, met in the offices of the latter company and, after a full discussion, agreed.
to amend their respective boards to come to the following settlement of all
‘1 ‘%'l(xi:rlc;:ub:tsu t:h&:morm:.-xm to be settled by a payment to
uho‘hlzugl? CompmyolPJCnoooua ﬁm{sn:‘m;o(dlmofmliﬂ.
t date.
© ““2. The question of £75,000 to be left as it now stands in the first clause of the

agreement of 7th July, 1864.
. To sen!ejthz adj of future until any change is made in the

“
mmo?!heaistul ment,t.hefolhwmi' ﬁom'umqrued upon, viz. :—1., The
nﬂstobehidont‘heguﬂ'alolineshallbe y charged in the renewal account, no
gnchldebit being made against the Buffalo Company for mw 3.
uffalo Co: to be allowed £1,0002 year for three yoars for their expenses
ufron;oth;une.xm, it being that before the expiration of the three
& permanent fusion of the two companies will have been The
;orinlerestonextmen ital raised prior to the 30th June, 1868, to be fixed at {3,000
per annum, and to be to the Buffalo Company from 1st July, 1868.
M"q. Payments for right of way on Buffalo line to be charged to and paid for by
company. . . .
“s. It is strongly recommended that immediate steps be taken to negotiate &
hange in the as provided in the sth clause, so as to make a cemplete
amalgamation of the two compani

* The undemzned.withnvie-;tobtinxthembjectfomﬂy belore their pro-
i d for the considerati ive boards the
b the Grand Trunk and Bufialo and Lake

1868.
Huren

of the existing ag
Huron Railway Companies.

“Euhﬁueof&ehﬁoudlﬁeﬂm&nwﬁng 2 nominal

value of £20 10s. to be exchanged for an equal no: value of Grand
E’xunk ordinary or common s 30 that every £ of nominal B and Lake Huron
share capital shall be ex for £1 of the ordinary or common stock of the Grand

runk X
“In lie‘:na:{ all prop

ions or d of net pts of the two undertakings,
the Grand Trunk Company shall pay the Buffalo Company the following sums
yearly as a rentcharge:—For the year 1869, £432,500; 1870, £45,000; 2871,
£50,000 ; 1873, 455,000 ; 1873, £60,000. After d‘wﬂyenr 1873—wiz., a-’un the st
January, 1874—the yearly amount payable to the Buffalo Com'fa.ny shall be £60,000,
with the mﬁin’on in and every year that the Grand Trunk m
interest on its Third Preference Stock of a further sum of £s,000 to the
Compan intqlpect of such years that interest is paid to the Third Preferemoe
of the ‘.Y-rmd runk Company. In mo case shall the total rent-charge excoed

#65,000.

“The Buffalo Company to be paid the sums herein mentioned without amy
deductions of any kind except for lsaymenu of rights of way as provided for in the
4th clause of the memorandum of Nov. s, 1868.

“ The Buffalo Company to pay their own office and other expenses of all kinds
out of the rent-charge, and to have no claim of any kind or nature whatsoever beyond
such rent-charge.

*“ The amount of the rental herein provided for to be due lnlfz::rlyon the 1st
of January and rst July in each year, and to be payable not later two mosaths
after such dates.

“The control of the Buﬁg.h:dgohwuy vested in the Grand Trunk Com-~

y. ign:
pas “H. W. TYLER.
“C. J. Brvpess.

Avrzep Cox.

CHARLES LANGTOX.
¢ London, Nov. 19, 1868."

The CHAIRMAN then proposed the following resolution :—

“‘That the heads of the agreement dated the sth and 1gth of November last be
(as constituting one and an indivisible agreement) received and adopted, and that
the directors be authorised to carry the same into effect.”

Captain TYLER having seconded the motion,

Mr. MaxwiLL HisLop MAXWELL, as an unfortunate shareholder
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in the Grand Trunk and Buffalo and Lake Huron, complained that the
weas stuted as'a whole,

The CHAIRMAN replied that he had stated it consisted of two heads,
the results of which were arrived at definitely upon two distinct days—
namely, the 5th and 19th of November, but they formed only one
agreement.

. Mr. MaxweLL HisLor MAXWELL apologised for his misapprehen-
sion ; and added that, representing a large and influential section of
Bauffalo shareholders, he felt bound to attention to the fact of the

t consisting of two divisions,

Captain TYLER said, as it had been his duty, on the part of the
Grand Trunk, to negotiate the agieement with the directors of the
Baflalo, he seconded the proposition before the meeting with great
pleasure.  The differences which had existed between the two companies
for along time had been the cause of great annoyanee, and he was ready to
seize the ﬁrstogportnnity for putting an end to them on fair and reason-
able terms, onsequently, he hailed with pleasure the opportunity
which Mr, Brydges’ presence in England afforded to meet certain
gentlemen on the part of the Buffalo Company, which resalted in an
agreement in two parts, one relating to the future, and the other to the
past. He had seen from the first, on commencing the negotiation, that
an ement with reference to both periods was necessary—that it
would be useless to attempt any settlement for the past if at the same
time arrangements were not made for preventing similar disputes and
unpleasantness fromagain recurring in the future. These two parts of the
agreement were the result of one continuous negotiation, and were for
that reason presented as one agreement to the Grand Trunk Board,
He believed a fair and equitable arrangement had been made, and he
called upon the proprietors to believe that he had made an agreement
which was, atleast, not disadvantageous to the Grand Trunk Company,
and to adopt the resolution., (Hear, hear.)

Mr. CONYBEARE said the shareholders had been asked to be rea-
sonable ; he made a like appeal to the board. He could not forget that
on former occasions they had bound themselves to agreements upon the
faith of statements made to them which had tumed out very erroneous.
He must, therefore, refuse to give a blind confidence, and hoped the
motion would not be pressed uatil the proprietors had had circulated
amnongst them copies of the ent. (Hear, hear.)

Mr. SMrTH could not trust himself to vote blindly. He knew nothing
more of the agreement than he had gathered as’it was read by the

3 . He understood it was int. to convert a terminable obli-
gation, lasting for sixteen years, into a permanent charge of £65,000
per ankum. He could understund the policy of such an
m«m in England, but it was a different matter
in reference to a milway subject to so many contingencies as was
& line in Canada, which might be stopped by snow-storms, and was ex-

to all the hazards of a war, a Fenian raid, or five hundred other

{ , hear.) Besides, he contended that any surplus, how.

ever small, belonged to the creditors and bondholders. ~He should also

like to know whether the agreement with the Buffalo Company had

been made with due regard to the interests of the shareholders. The

net receipts of the two undertakings were to be put together, and then

divided in certain proportions, the Buffalo Company takingel to 16§

porcent. He had heard that the whole of what ought to educted

%% working expenses from the Grand Trunk portion befare the division
took place had not been so deducted. (Cheers.)

The CHAIRMAN said there was nothing in that.

Mr. SMITH took it for ted that the postal subsidy earned by the
railway was included in the gross receipts, and he desired to know
whether the payments made to the holders of the postal bonds had
been deducted before the 13 per cent. was calculated u the amount
coming to the Buffalo and Lake Huron Company. In the Arrange-
ment Act of 1862 they hud very distinct instructions as to what were
%0 be the ing expenses, which were to include all the rents and
annual sums paid in of railways, warehouses, wharves, and
other property leased to or held by the company ; and he wished to be
informed whether before the amount of net receipts had been arrived
at the Grand Trunk Company had deducted all the leased
Lines, because if the earnings of those lines were brought
iato the sum total, as a matter of cowse the reats of
lines oug:it to be d‘:;l:cted. l{HI?I'th hear.) Thef eqment bonds
represented money raised specially for the purpose of purchasing rolling-
stock. Among the working expenses, according to the Amngel:xtnegt
Acl, they were to deduct all hire of engines, and so forth ; and he asked
what calculation had been made as to the interest on those equipment
bouds before the net receipts were arrived at. In the original
agreement between the Grand Trunk and the Buffalo and Lake Huron
it was stipulated that nothing in that agreement should interfere with
the urnodus of the various parties, and if all had not been done which
should be done, it would be better to act on the original agreement.
He would, therefore, propose that the meeting be adjourned to some
convenient day, and that in the mean time the board should furnish to
the shareholders full information, so that the proprietors might come to
a trustwor_thy and business-like conclusion. In the mean time, he hoped
the new directors would turn their attention to the subject, and state at
the adjourned meeting whether they fully concurred in the recommenda-
tion of the board. (Hear, hear.)

Mr. HARTRIDGE seconded the amendment.

Mr. CYRUS LEGG supported the amendment, and thought there could
have been no difficulty in annexing a copy of the agreement to the re-
port. He should like to see the old and new agreements in juxta-
postion in crder to judge of them.

Mr. VILLEBOISNET considered that when the agreements were printed
the proprietors, not having been parties to the discussion, would not be
able to thoroughly appreciate them. He had an interest in the Buffalo
and Lake Huron Company, and was surprised that the directors of that
company had made such an agreement. The Grand Trunk was 140
miles from Buffalo, and it could not be supposed that the Grand
Trunk would lay down 140 miles of parallel rails. If the Grand
Trunk rejected the agreement now they would never get such another.

The RMAN expressed his regret that the proprietors would not

follow his advice, but he would abide by the decision of the meeting
upon the question of adjournment, and if against him would yield.

The amendment was then put and negatived.

Sir EDWARD WATKIN was in favour of adjournment, as the amend-
ment had been lost by a parrow majoricy.

Mr. ApaMs: Ido not often agree with Sir Edward Watkin, but I
do, Mr. Chairman, in this case very heartily.

Mr. SMITH demanded a poll upon the amendment, and the meeting
was adjourned for half-an-hour to enable the poll to be taken.

ADJOURNED GENERAL MEETING, )

The CHAIRMAN announced that the numbers roughly wereasfollow:—
50,000 votes against, and 5,000 votes for the amemdment; and con.
sequently the amendment was declared to be lost. He then moved the
first resolution submitted to the meeting, to the effect that the report of
the directors and the statement of accounts be received and adopted.

The motion was carried with two dissentients. .

Sir EDWARD WATKIN moved, and Mr, HARTRIDGE seconded, the
re-election of Mr. Morland, as an auditor of the company, and the
motion was passed unanimously. } .

Mr. CHAMPNEYS proposed, and Mr. THOMAS ADAMS seconded, the
motion that Mr. J. G. T. Child be elected an auditor of the company,
in the place of Mr. James Baillie, resigned

Mr. Haic proposed and Mr. SMITH seconded the appointment of
Mr. John Ogilvy.

Mr. LeGG opposed Mr. Child on the ground that he was non-resident
in Canada.

Mr. ADAMSs inquired whether, if elected, he would go out to Canada
when necessary.

Mr. CHILD replied that he should go to Canada in the present year,
but he would not pledfc himself as to future years. If, however, he
should be elected, and it was found necessary to visit Canada more
often than he could make it convenient to do so, he would resign.

Mr. OGILVY stated that he was a director of & Canadian bank, and
left it to the mcetini to decide whether they would elect him or wot.

Upon a show of hands being taken, Mr. Child was elected.

Mr. CYrRUS LEGG moved that a verbatim report of the proceedings at
the meeting be printed and circulated among the proprietors,

Upon a division the motion was lost.

ADJOURNED SPECIAL MEETING.

The CHAIRMAN declared that the voting on Mr. Smith’s amendment
was as follows :— 50,000 for, 5,000 agrinst, more or less.

The CHAIRMAN put the motion :—‘‘ That the heads of agreement
dated the 5thand 19th of November last be (as constituting one and' -
an indivisible agreement) received and adopted, and that the directors
be authorised to carry the same into effect ;” and it was declared carried.

The four retiring directos were then unanimously re-elected. Mr.

Hartridge Sir Edward Watkin, but Sir Edward declined
to be put in nomination. X Ca.
Mr. SMITH proj & vote of thanks to the chairman, saying, good-

humovuredly, that he could almost wish Mr. Potter would give them a
little more bamboozle, und less bamboo. (Laughter.) X

Mr. ADAMS seconded the motion, which was passed unanimously, and
after a brief ackno ent by the CHAIRMAN, the p! ings, which
had occupied five hours, were brought to a close.

HUDSON'’S BAY COMPANY. .

The adjourned general court of this company was held yesterday at
the offices, Fenchurch-street ; Sir STAFFORD NORTHCOTE, M.P., ih the
chair.

The CHAIRMAN having read a letter from Sir F. Rogers to Sir G.
Cartier and Mr. M‘Dougall, said tbat the most matenial question for
the shareholders to consider was what the effect of accepting the propo-
sal would be upon the company’s fur trade, which was, after all, the main
stay of the receipts. He thought it would be rather an advantage than
otherwise. He concluded by moving a resolution agreeing to surrender
to the Government all the company’s territorial rights in Rupert’s Land
and in any other part of British North America. ’

Mr. BONAR proposed as an amendment—which he characterised as
0 temperate as to unite all shades of ogitnion in one negative— that the

while entertaining no doubt of the wish of Earl Graaville
to be impartial, and being anxious to comply with the desire of her
Majesty’s Government to assist Canada to extend her dominion to the
Pacific, are yet compelled to respectfully decline acceptance of the
proposal submitted to them, as obviously iuvol

vin'i too great a sacrifice
of their interest. They were about to surrender their rights, butif they
held to their charter they could defy dictation.

Mr. ELEY seconded the amendment, and that the company’s

ights were valid, and quoted the opinions of Lords Romilly and
Westbury in support of the legality of the charter.

After an extremely long and somewhat excited discussion, the original
motion was carried by an overwhelming majority, but about thirteen
voting for the amendment in a meeting of some hundreds.

Sir Stafford Northcote’s able conduct of the meeting was acknow-
ledged by a more than usually cordial vote of thanks.

The Anglo-Italian Bank announce the payment of the coupons on
the Italian State Domain five per cent. loan of 1865.

RAILWAY TAXATION.—The duty ch upon railway passenger
traffic produced in Great Britain £339,569 in the year ending March 31,
1859; £359,212 in the year ending March 31, 1860 ; £366,231 in the
year ending March 31, 1861; £372,178 in the year ending March 31,
1862 ; £383,057 in the year ending March 31, 1863 ; £403,526 in the
year ending March 31, 1864 ; £439,332 in the year ending March 31,
1865 ; £463,023 in the year ending March 31, 1866 ; £471,632 in the
year ending March 31, 1867 ; and £486,142 in the year ending March
31, 1868. Of these amounts the following sums were collected in Eng-
land in each year :—1859, £310,854 ; 1860, 329,744 ; 1861, £337,079 ;
1862, £342,145 ; 1863, £353,159; 1864, £371,441 ; 1865, £405,357 5
1866, £427,925 ; 1867, £436,608 ; and 1868, £448,153. The balances
of each year were of course collected in Scotland.
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OFFICIAL RAILWAY TRAFFIL RETURNS.

REecEirPTs POR THE CURRENT

GROSS RECEIPTS.— MILES OPEN, |lmfﬁc‘ AXD CorrESPONDING HaLr YEams.
Week I Passngrs., Merchan- Same | Same | |p-Mile
entiing | Parcels, dise, Total \-\eca, week, NAME OF RAILWAY. P whe
| &ec Cattle, &e. | 186g. l 1868, | 1867. | 1869, ‘Wlts 186g. 2868 1867.
April 2 719 236 975 ll 81v| 634|aBelfast and County Down .., o | 22 { & 6,650 6,898 3988
2 1,405 ‘ 1023 2,429 | 2,445 2,200| Bellast and Northern Counties AR 26,474 25,667 26,308
4 453 1,934 2,417 | 2,497| 2.078 Blyth and Tyne... e L ax, 131 13 25,503 28,001 35,848
4 153 H48 1,006 749 874| Brecon and Merthyr ... s aey . 17 13 12,666 10,386 e
4 4,362 2,688 7,950 | 7:352) B,700| Hristol and Exeter ... e ¥ ,' | 53 13 Bg,526 87,09t 76983
4 13,362 46,768 66,130 -I €2, 5'-‘l «« |6Caledonian and North British 46 3 566,439 sa4Biz e
4 1,213 1,422 2,635 | 2,414 2,245| Cambrian s Toa 15 13 34,733 1eh7 e
3 250 254 | 544 | 465)  417| Cork and Bandon .« .h . 27 13 6,038 5.283 50535
Mch.26 107 141 245 238 162] Cork and Limerick Direct ... ie 10 v as e
April 4 1,293 657 1,950 ; 1921} 2001| Cornwall.., .. =z . 65i4| 30 13 23,466 22,083 19,916
4 8¢8 572 1,440 | 1,459! 1,208| Dublin and Belfast ... " ] 23 13 17,949 18,683 17,976
4 1,087 6do 1,767 | 1,79t] 3,643 Dublin and Drogheda ... 73 13 33,925 22,799 20,098
2 237 190 333 234| Dublin and Meath s 3 13 3958 2754 3,993
2 e vee 3234 2,54°| Dublin, Wicklow, and Wexford . 3° 13 39317 3675 33,041
703 44952 5655 | 5395 4934] Furness—Ulverston and Lancaster ... o) 85 Bs 8s 66 13 69,356 70,511 61,400
3 s Glasgow and South Western ... R | ‘ 46 9 93:591 87,112 -
4 17,950 |[ ,rcﬁ Eastern we e see aee %l 45 13 485,495 | 466,866 401,313
4 24,301 Great Northern.., v o o | 8 | 33 | samass | siseds | 4720465
Mch.27 ! "Great North of Scotland  ve s [ 23 | B 25,028 | 25424 24,735
e noreturn o. Morayshire... . | wi e g " vee
April 2 313 453 Great North and West of Trel . 34| ° I 13 9132t 8,823 7:579
Great Southern and Western, h South |
a 5,119 41452 Eastern, Killarney Junction, Tralee, 4199 7X 23 | 13 127,971 123,853 110475
and Cork and Youg ~hal e -l l 1
4 35,084 | 39,798 I 73012 |JdGreat Western b i 0 {13 | 9 6ag, 311 615,806 01,364
Mch.28 1,331 2,359 Highlandie e e s one A . 13,779 13,746 -
April 2 814 1,151 Irish North Western .. P 13 25,916 24710 -
3 242 70 Isle of Wight ... e = aa v wee beed wer
2 106 | 81 Kilkenny Junction s e . v e -
4 18,257 29,038 Lancashire and Yorkshire ... i 13 651,238 639,917 560,716
2 113 & Limerick and Ennis ... s +e 13 2,766 2,677 3,554
a 92 64 Limerick and Foynes ... (i s 13 2,020 1,850 1,790
3 - ™ L 1mr:||) e Sai . 13 9349 9,858 8,334
3 i | . Lynvi and (1,;—(: e ... s . 13 10,636 10,074 9,236
3 18,072 | London and Brighton ... =n 13 281,437 264,633 220,405
4 10,401 London, Ch 1, and Dover . 13 139:425 126,844 111,839
4 3027 I L. C.and D. etropolitan Extensio 13 35,403 31,954 Erfpk ]
- =Y no return ¢ L. C. and D.—Kent Coast Branch ... e e e e
Mch.ag 1,080 : 402 London, Tilbury, and Southend ... 13 4510 14,315 12,829
April 2 184 134 318 2 Londonderry and Coleraine .., ¥ 13 3,963 3782 1876
4 53,741 69,406 | 132,147 | "lm.:rm fLondou and North Western ... ... 13 | m611,742 | 1,560077 | 1,421.654
4 17,839 g1t 26,965 | 25,702 25,090 )¢London and South Western ... » 13 313,298 | or,ma7 258,537
4 1,080 328 5,417 | 1430 I “-95‘ Manchester and South Junction ... : 13 19107 18,829 18,219
4 15,358 2 i Manchester, Sheffield, and Lincolnshire ., 13 a8g,238 260,79t 248,016
Mch.28 1,212 Maryport and Car lisle ., ave 12 20,688 18,9 16,658
April 4 2l iMetropolitan .., e wee 13 100,159 b4 54,393
4 Do. District ... 13 $h20g
4 Metropolitan and St. John's Woox 13 4730
4 } Midland ... - o 13 841,014 734753 628,684
2 Midland Great \Vcs'c % . '3 67,064 05,713 58,867
3 15| Monmouthshire ., . a» 13 351945 38,593 13,862
3 North Eastern ... - : 13 giz,252 | 863,327 B32,25¢
4 ‘\\srlh London ... . | 13 87,638 83,181 68,763
4 g} North Stafford lxmluﬂ) and Can | 13 113,407 106,782 100,458
3 | Pembroke and Tenby ... i 13 5280 3.828 2,663
3 i 1,001 964} 1,185| Rhymney e dis P . i 13 14,569 13,846 14989
| 1
4 e 1,149 g67) 1,068] Somerset and Dorset we ... .. 66 | 66 66 7 13 14,496 14402 13171
4 ) 1,343 4,441 | #254] 4,705| South Devon ... sas " : | 11034] !1\1| 1ol4| 40 13 53240 53,474 46,437
3 & 5391 28,057 | 25,249} 21,994| South Eastera ... L | 346 | 330 | 310 g3 9 329,046 219,954 183,780
3 491 465] 452 Swansea Vale . i w e | 20 | 20 | T20 24 13 6,305 5,680 5:532
3 6,104 | 6,434 5,206 TaffVale.: s we s wee 63 | 61 8 | 13 l 89,527 78247 72,828
| | .
4 1,820 ‘ 1,369 3189 | 3027} 2,898] Ulster ... | 10504) 1 105}a| 30 | . . .
|
2 1 323 5:9' Waterford and Kilkenny ... .. 3t | 3t 3t 16 13 6,583 | 6,308 5576
3 G4t 744 % 1,401 “ratﬂfard and Limerlck 77 77 77 38 | 13 18, 395 28,076 10,337
e no return ws| 10 10 | 10 o e ‘ v
= =) | mo return arn Wrexham, M -]d and Connah's-¢ |u Yy 14 4 | .- il o i see o
a Main line only. Holywood line, é}‘ miles, trang~ | and corresponding period, and Aberdare Junction, iWimbledon and Epsom and North Devon inciuded.
ferred to the Belfast, Holywood, and oalbrookdale, Hammersmith, Marlborough, Tenbury, Including half of the Manchester and South Juoc-
& Traffic on Graanton and ilton an Smthaven and Bewdley lines, and Thzmcl Exlenslon to Oxford,

anchel, 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 1'ec¢1£ee on Nottingham and Grantham
Line, and Canals, ds, Bradford, and Halifax, and

West Yorkshire.
d Includes Vale of Neath Railway for the present

d

since the corresp
e London, Chatham, and Dover work the traffic for

50 per cent.
ﬁncludes both for the present and corr

tion, and Altrincham recelpts. and Grimsby Dock dues .
also South Yorkshire, K

i Includes weekly proportion of receipts for Reats of
Ad‘vcnising and Refreshment Rooms.

{enod the mileage and rccexgts of Shropshire Union
lne (25% miles), and Knighton Line (xa) miles),
One moiety Shrcwsbury and Hereford (29 miles), and
Tenbury (234 miles), St. Helen's and Vale of Clywd.

Newcastle and Carlisle, and Stuckton
and Darlington, Hull and Holderness (8 miles), and
West Hartlepool and Cleveland.

7 Due under agreement with London and North
Western.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS.
GRCSS RECEIPTS DURING THE WEEK ENDING MARCH 18.

iKllO- Kilo- ; Receipts

Receipts | Dift.in favour of

Kilo- leo- Receipts [Receipts' Diff. mfav.d’
NAME OF RAILWAY. métres métres| 1869 1868, 1869. NaME oF RaiLway. mdtres mbtres 1869. 1868. | 186q.
{ 3869. ' 1868. | Francs Francs. F-ancs. Francs. I"18€5. - 1868.' Francs. |Francs. Fram:.ll-‘mc.
 — — r— . 1 g |
. Frencu Lings, 1 1 l | | AUSTRIAN AND STATE LINEs. | i !
Mediterrauean ... Old Rl“ﬂ" 2,074 2,012 3,775.087, ... [ South of Austria—High ltzly‘ 4,366 4011 2,431,083 2,241,837} 189,246, ...
” «e New s TiT44 1,549) xog,4:3 e e e Austrian ... 1,323 1,323 1,525,410 3,521,880\ 3,530 e
Orleans s Old Rl.rmu 2,020 1,765' 1,573,862, 1,645.175 .+ 71,313 Civita Vecchia to Rome and (| | ! |
’ e »» vl 2,341 1,214, 460.702‘ 476, uz‘ - 15,410° _ Naples... 737. 737; [
Northern ?Ilgwkl:mu 1,066 1,066, ,42(:;:248 .4:5.:84 8,063 . Old Tuscan Késeau ... o 933 923, 205821 208,917 ... 3,008
. - y ese 205 166,212 132,501 Ihgo1 o : '
Western ~ 0 Rl'uau goo 900{ 969.699{ 82,550, ... " 12,85 | i
" « Newistpart] 595 595 315,419 199,546, 11,873 .. PENINSULA Lings, !
» - ao2nd panl 534! 192,773 183,049\ 8,821 . North of Spain ... 723 285,009 200,466! \ 5,457
Southern Old Réseax' 998 7981 635,895 718,052 . 82,157 Madrid to Alicante .., 1,428 473,920 473.8631 63 -
”» New ,, .. i‘ g0 838 153,864 211,958, .., 58,093! Barcelona and Pampeluna 619! 151,337° 150,882 455 e
Eastern we Old Réseax; o77| o077 11015710 1110976, .. g,205| Sevileand Cadiz ... 1600 4
.. New , .l 1,679 1.592‘ 969,219’ 9:3.847’ 55,6720 ... Cordova and Seville .., 131, 56,218 s4.589] 659 ...
Victor Emmanuel Italian | 147, o 3% 432'3| 21.877‘ 9,561 ... Portuguese e .a 5<>8| u;._uz' 112,627 1!5'
: t )
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BSRITISH RAILWAYS.

PREFERENCE SHARES

AND STOCKS.

> A Closing Prices|Closing Prices
&gg S‘g% v-%' CLOSING PRICES. Shre. NAME AND DESCRIPTION. Paid. Apgl a. & 9.
s el el EIORDINARV SHARES AND . Stck. | Bristol and E: . -
I K] Paid. Triday, Friday, and Exeter, 4 percent. ... .| 100 | 86 — 88 86 — 88
sf.fﬂ 5—;2 255 TOCKS. April T April "9. n |Caledonian Quarters, No. 2 w00 - -————.
4= o ”» Do. Scotush N.E., 4% percent ...| 100 | ... — .. e = ...,
o AR< 2 " Do. do. Aberdeen, gua. 6 p.cent| 100 | o = o . ——
- - -—— ”» Do.  do. do. 7 percent| 100 | ... — . . e
;§ 3% | 4X |Bristol and Exeter  ..[ 10| 77 — 79 7=p - Do. do. do. ) 100 | 80 — 82 S0 — 82
% | a edonian... .e ..| 100 L 79% 5% " Do. do. Midland .. 200 | wee — ... . — e
- - — |Cambrian .. .« .| 100 - 33 8 — 33 ”» do. Dundee and Arbroath .| 100 | ... — ... . = ...
nil. | xil. | nil. [Cornwall ... all | 3%— 35‘ 3% — 3% 20 wall. 5 per cent. teedes oo all| .. . = e
4 4 4 Dublmund Belfast’ Jncln 10| 77 — 77 — 79 Stck. | Dundee, Penh, and Alerdeen Junchon ...| 200 10§ —107
b = | = |Dundee, P.,,& Abdn. Jntn | 100 | 70 — 72 70 — 72 » |Great Eastery, E. Counties, Ex No. 1 ...| 100 95 =
— | = | — |EastLondon ..~ ..| all 6 - 7 6— 7 ”» Do. o No. 3...| 200 95 —
- - - Do. ... e 15| e = .- ”» Do’ 6 per cent. ...| 100
- - -— Do. o e| 20 ses == eee - » Do. E Anghan A 5 per cest....| 100
- - — |Glasgow nnd S. Western 100 - " Do. do. B5 do. ...| 100 —_
oil | gil | nil. |Great Eastern ... 100 35}’ - 37" 37%— 3% " Do. do. Cg7 do. ..|3z00 -
o - == |Do. East Anglian, No. a 100 o = ees ” Do. do. No. 1 5 p.cent.| 100 —_—
= | =, | = [Great North of Scotland| 100 | 15 — 16 15 = 16 » Do. E.Unica 4 per cent. gua....| 100 - 75
7% | 4% s? Great Northern ... .| 100 [ 2¢7 =108 107 —108 " Do. Norfolk s p. cnt. Ex., 1846 100 -
2 3% | 5% |Do. A] A receives no div.| 100 | 109 —109% [(108%—109% o Do. do. s¥ do 1847| 100 ———
6 6 DoB nnm%}). cnt. to Bl 100 [ e == wos . — " Do. do. sp. ct. Wv. Val, 3847 100 . —
%1 s 4% Gt. Sth. and (Irelnnd) 100 | 95— 95 — 97 » |Great Northern, £ per cent. . 100 . e = e
;& 1X | 138 |Gt Western—Original ...[ 100 | 49 — 49% K- 9% " Do. s per cent.redeem at rop. ct. pm.| 100 | ... — ... ———
3% | 3% |Do. South Wales... ...| 100| 57 — 59 — 56 " do. do. do. |200 | = .. . ———
13/6 | 12/6 | 12/ |Do. West Midland—Oxfd | 100 | 25 — 327 35 — 27 ”» Do. s cnt.pm | 100 | 0o = .., -
1s/o | 1s/0 | 15/0 |Do. do. Ne 100 | 38 = a8 — 30 " Do. Leeds, Bradford a!fahfax. 69.c 100 | cee == ... .= en
6% | 6% | 65% |Lancashire ard Yorks 100 | 132 -Hg 33 —124 » |Gt. Wsta—Oriz.& Jnt Rent-chg P.g. 5%] 100 | 101 ~103 101 —103
-1l -1 Lon.DBnghtgn,andS.Sgt mlol 48X = 43% | 48 = 484 " B Ori % & H.Ex. )ssp.u.. 100 Bl g
= | =} = p| a s = aee " o 0. 4 per cent. 1850 .| 200 - -
nil | nil. | nil. |Lon, Chatham.and Dover| 100 | 16 — 26 16%- 17 " Do. o. 4 per cent, 1850 .. | 200 78 — g: 78 — g:
= | = | = |Do.Mectropolitan Ex-A...| 1c0| €= 9 7 — 10 " Do. do. iper cent. redeem. ... 100 | 95 = 97 95 — 97
% 's%¥ | 6 |Londonand Nth. Western| 100 | 15 —115% JSK-HSV ”» Do. do. lrmmzhamgua. w.] 100 | 66 — 70 — 7
5 4 454 [London and Sth. Western| 100 | 87 — 89 — 89 " Do. do. pref. ...| 100 | 114 —118 114 —18
2 2 32 |Manch., Shef,, and Lacln.| 100 | 55%— 56 565‘ - 6% " Do. do. Chester gua. 100 [ 8 = 85 80 — 83
s%| 7 6% e:mpohtan wee o] 100 | 102 —102 102 =102 ” Do. do. r cent. ...| 100 15§ —165
- - -— Do. New.w o . - . = . » Do. do. do. do. vs| 200 | 95 —100
- - - Do. New Redeemable aﬂ Y4 dis— Ypmi}dis— Hpm|l » Do. South Wales, 2“3 4percent. bodl BRI
6 6 6 Do.  Extension ...| 100 | 99 =100 100 =102 " 0.  do. do. 300 | wo = ..,
6 6 6  |Metropolitan District  ...| 100 50 — 53 » Do.  do do 4% do.18sg..| 100 | e = v
- - — |Met. and St. John’s Wood| all . -, ”» Do. do. do. do. .. 100 | eee— .,
s%| s s¥ |Midland ... ... 100 12634 ~117 ”» Do. West Mid.—Oxford, 1st gua. ...| 200 | Ttz —113 111 —xx;
| 3% | 3% |Do. Birmingham & Derby]| 100 83 — 85 " Do. do. do.  anddo. ...| 200 l:g —111 207 =111
== | = | = |North British ... 35 — 36 " Do.  Newport 1st gua. 5 per cent.| 100 — 9 88 — gc
boud - = |Do. Edin., Perth. & Dnd e = .0 . — .. » Do. do. and gua.6 percent ...| 200 [ 97 =100 97 =100
s 4% | sX |North Eastern—Berwick... '03%—103% 102} —103% " Do. do._gua. 5% per cent., 1863] 100 [ . — ... . —
- -_ = |Do. G. N. E. Purchase e == eee 100 |Lancaster and Carlisle, 44 per cent. all | e — .., -—
3% | 23 |213/5|Do. Leeds ... oo 7 - 59 58 — 59 Stck. | Lancashire and Yorashire, 6 per cent. ...| 100 | 133 —135 !33 —x35
g% 3¥ 43‘ Do. York ... .. 92%— 934 93 = 94 " Do. Barnsley, £5€s. 10d. per cent.| 200 | ... — ... e — ..
6k 7% |Do. Carlisle . .| 100 . — et ” Do. 6 }zer cent. (East Lancashire)| 100 | .o = e = e
8% 1 6% | 7% [Do Stckmn. & Dlrl.ngton 100 | 730 -x;z 131 —133 " do. (Blackburn purchase)| 100 | ... — ... - —.
6 6 6 |North London ... oo To0 | 139 =132 119 =121 n |L and Bnghzon 5 per cent. gua., No. 1| 100 o = cee - e
- - -— Do New, 1868 ...| 2| 14— 1¥%pm| 1% = 1¥pm|| » Do. 5 perceat. do. No.a[ 100 | wee = T
3% | 2% | 3 [North Stafordshire 100 | 535 = 57 53 — 6 " Do. do. I - e = e
4] s s¥ IN. .Bd S Nwegz Junction| 100 [ 98 —100 98 —100 ”» Bo. 5 da. do. No.. 100 | wee = wee . e
- - - 0. New £ro Shares .. -, ... » 0. 7 100 | e — .., .. — ..
56l ol o [Rymney S on| 50— 53 $-35 " Do. 6 gw W.E & CP) || =11 =
Shro ire Unionwe | 100 | 57 = 57 =5 » 0. 100 [ eoe = ., ...
3 T 2){ South Devon .| 100 | 42 — 24 42 — 44 » |London, Clmham and Bover, spercent.| 100 | . = .. . — ..,
4 S 3% |South Eastern ... o] 1o | 75 = 753 | 75%— 76% » |L.& N. W.,C. & Nuneaton, 5 per cent.| 200 | 108 —z10 108 =110
- - pat Do.  Prefe ..| 100 | 106 =107 107 —108 v |Eondon and South Western, 7 perceat....| 100 | 140 —150 140 —150
-] -] = Do. Deferred 100 | 44%— 45 45 — 46 3/6 Do. Portsmouth Perptl. Anas. of 2/6| all | e — ... e
2 g 2% [Staines, Wkoghm & Wkng| all | 2 — 13 12 = 13 tck. Mancheﬂer. Sheffield, & Lincoln, 6 p. ct.| 300 | ... — .., . ——
9 % | 8% [Taff V € wee " eee  ee| 100 | 245 =150 148 =153 6 Do. do. do. L6 all | par — ¥ oo | par — "ipm
- -1 = 6| 3— 4pm| .. — .. pm|Stck Do. do. do. 3% p.ct.| 100 | 60 — 65 60-65
nil. | ail | il Waterford& Cent, Ireland| 100 | s = .o v = e 10 Do. do. redeemble 6 do. S oo = o —
- = | — |Waterloo and Whitchall...] 6| ... = ... e == vee Stck.|Midland Consolidated, 6 per cent. o] 300 | 130 —135 130 =135
" Do.  do. Bristoland Birm., 6 p. ct.| 100 | 132 —13¢4 133 =134
”» Do. do. 4% per cent. redeemable 100 —100 —100
» Do, _ do.4% irr 100 ~—100 =100
» Do. Leicester and Hitchin, 4 p. ct.| 100 -9z -9
“1» |North Brmsh.s Ex cent. No. 1 . wes| 200 | wee = ., e == eee
» Do. 4 per cent. S.and D | z00 v -, . = .ea
LINES LEASED AT FIXED RENTALS. ”» Do. N~ B No. 3, 5 per cent. .| 300 = e e =
”» Do. Border Unioa, % percent. .| 200 | .o —.. e = .uo
Leasing Com- Closing Prices|Closing Prices|| » North Eastern—Consoli 4percent| 100 ) 87 — 8y 87 — 89
Nauz. PANIES. Pd. il 2 April 4. ” Do. 4% percent tcdeomble .| 200 | 95 — 97 95 — 97
—_ :i Do. York, H.and S. Purchase ...| 10| 10 — 10%4 10 —10%4
Birkenhead .. .. .. LEAN.W.EG.W.l100 ... = .. we = .. |[Stck] Do. Stock.acd Darl A, s percent | 100 106 —108 106 —108
Deo. 4% per cent. Pref. Deo.... ...jall . 99 —101 99 —1r01 ”» Do. do. B and C, 100 | 126 —128 126 —128
Buckinghamshire we .. Lon.and N.W.l100 972 — 94 92 — 94 » Do. West Hartlepoo. Harbour & Rail.| 100 | 84 — 86 84 — 86
Chester and Holyhead..o  ...] Do....  ...[100 . 54 — 56 54— 56 20 |North Staffordshire... ... .. .. 20— 21}
5)4pe1cem . Do...  ol100  ver — ... e — 10/ |South Devon Annuities, 108, ...
QDG- - . ..|]100 | 110 =112 110 =112 10/ DO- Tavnstoc’l‘c Aunuities, ros. ..
Ydﬂdlle. ...|Caledonian 100 | e — ... e == aes 4 percent....
Colchester, gtour Valley ..|E.Un.and G.E.[100 | e = e — .. 1.0.6 South Elstern (Reaz Anns. £1 os. 6d)
t Lincoln, gua. 6 per cent.|Gt. Northern ...[100 | 13T —134 131 —x34 Stck. Do. per ceat
cester and Dean Forest...|Gt. Western ...[all | ... = .. — » Do. ixed 434 per cent.”
Gt Eastn., Newm,, &c, s p.c [Gt. Eastern  ...|100 | oo = ... v — . » |Taff Vale,No. 2 ... -
Do. E- U. Harwich, 4 percent.|  Do.... 100 i eee = ... e = e + |Waterford and Kilkenny, € per ceat.
Deo. do. Woadbﬂdgg do Do... 100 | coo = oo e = ... WITH DIVS. CONTINGENT CN PROFITS.
Gt. West., W, Mid., Hereford Gt. Western 100 i 97 = 99 98 —101 Stck. Gru! Eutem 4) percent. ..
Hull and Selby ... ...|North E. York...| all | 110 =112 110 ~3112 " 5 do. 1862
Lancaster and Carlisle |Lon. and N. W.|100 | 210 —215 210 —21§ " DO New s  do. 1863
London and Blackwall...  ...[Gt. Exstern  ...[100 ; 93 — 95 93 — 95 " Do. do. s do. 12
Do. 4% percent. ... Do.... ..[too ! .. — .. —-—— » |Great Northern, 5 Py Sent. cemable|
London, Chat., &c., 4% p. cnt.|Lon., Chat,, &C (100 | ... = we — " Do. Bostonand Sleaford, 4% p. ceat.
Do. Fund 5 do. o 100 e = .. .- » |Great Western, West Midland, s p.cent.,
London and Greenwich ..|South Eastern ...|100 ¢ 61 — 63 6r — 63 » Do. Joint Perptal, s per ceat. 1865
Do. do. Preterence Do....  ..|100 | oo == .. . .. Do. Do. 6p. c. Irredemab.e, 1866
London, Tilbury, and Southd |Peto and Co. .. |10 83 — 35 Do. Vale of Neath PCYP spec.
toft, gua. 4 per cent. ...|Gt. Eastern 100! 80 — 82 L. & York, New 4%4 per cz. till July, 1871
do.” 6 do. Deo. ... 100 | e = .. London, Brighton, &c., 4% per cent., 1858
Manch , Buxton, and Matlock|L. & N. W. & M. all | oo = eee Do, do. do. 1860
Midland, Bradford Pref. ... Midland... .|t 93 — 94 Do. do. New 4)4 do. 1863
Mid Ken: (CrayLine;.. ..|Lon.. Chat., &.|all ... — Do. do 5 do. 1365
Northern and East, 5p cen: Gt. Eastern all i 53 — 56 Do.
Do. co Do.... ..fall | .. London, Chathzm. &c., 2nd, 6 gr cent..,
N. Eastern —‘Iartlepool ..|N. E.—Berwick. |20 | - Do. Melropolilan Extension, B6 p cent
N. West. A perp. pref. 5 p. ct Midlang... 100 ! 107 —109 0.
Do. B. minimum. 1} p. Do.... ...l100 - ——_ London and North Western, 5 rcent
Notting. and Granth R. & C Gt. Northern ...ltoc | 90 = 92 London and South Western, 4% do.
Prestra and Wyre . JL.&N.WELY.[all | 44 — 46 Metropolitan, 5 per cent. ...
on, Hitch., and Shep ..|Gt. Northern ...' 00 L 132 =134 Midland, A 5 per cent. preference
Shrewsbury and Hereford L.22A N.W. | }z00 | 131 =134 Do. Bs do.
Do. do. wofland Gt. Wst. (| 8| 2 = 24pm Do. s per cent. option to convert
Sl\’orkshlre and River Dun ...|Manch. & Shef. 100 | 95 — 98 Do. Inconvertitle New Shares -
0. 4 per cent. gua. 0.... .. 100| 78 — 8o -|North Britsh, E. & G., No. 1, 5 per cent
Do. s do Do.... «.all| 95— ¢8 Do. £L10 guaramced 1861 .,
Victoria Station and lellco ‘let. ‘Western, &c {100 | 175 =180 Do. E., P, and Dundee, 2nd. 4 p. cent
West Cornwall ..|Association Co. .. 100 55 - 358 Do. E.and 5. No. 2, 5 per cent. .
West London, ClassA . ...| (W. Lon. Ex | all — . _ | _Do. E. and G.(Ordinary; 4! per cen.
Deo. do. B... .. Lon &N all | oo — ., 5 [North East. —Stock.and Da-l.,Class D ..
Do. — do. C... .. Gt. Wcst. all | .o = -|North London, 4!4 p. cent. (.\Iax 5p.ct;
Wilts and Somerset ... voe Gt. Western ..lzon | 80 — 82 North Staffordshire, 5 per cent.
W, Pymomh and Portland  ...|GL W.and 3. W.'100 ; ess == .0 SO\II;h Eastern, 44 Pﬂ’d‘:’ﬂl-- 1329
! 0. 5 o. 1
- I i Do. s do.Chng. Crs 1° 6,
‘ ; » Victo:ia Station and Pimlico, 4}4 p. zent
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DEBENTURE STOCKS. ) BRITISH POSSESSIONS.
Closing Prices Closing Prices i ?
NAME. : Prices|Closing Prices
Date. |Paid| Aprl 2. | Aprl o Shre. Nauz. Paid| ~ Apel 3. Apdl g.
Great Eastern, A . p. ct.i Jan. & July.| 100 —105§ 104 —108§ b

Do. 1 redeemable “ 109|103 et 103 ms 100 lAtlantic and St. Lawrence... . e all 58 — 6o - 59
GGfﬂ! %’Vm"ﬂ&m -i % ’.: » : 100 33‘_,:: % ga‘_,::% S::k. Bogobuy. Buodn. & Cent. In., gua. s p.c. u;o 104 =105 10336 —r0e 36
reat Western ... o . " " 150 97 — — aon wa e oo e == san e == eee

Do, i ” "] oo | 108 —xg ng _lg% 203 Bugnlo a.nd Lake HUuron e e wee| al 2%— 3% 2H~— 2“

Do.Newlssue.. 5 . | , .« [100]106—108 106 —108 ol I Falo, B., and do. Preference .| all} s5-— 6 3

Lan ire and York. 4 ” M 100 97 — o9 97 — 99 xsook. (: " Goderick, 0 p. c. 1872~¢] 100 | 66 — 69 66 — 69
L.B.,&SCporp.iss.sdisa ,, | w o |100| 98 —t00 | 98 10 tck. Cape, guarantced Gpercent. ... .| 00| 8- 63 | 6o — 63
London & N, West. .4 ,, ” » | 100 | 98 =100 99 —10t xs°°ck E:mmrg.eg P- C., perpetual preference, 103 —& roz —ro¢
Londonand S. West. .4 ” ”" 00| g7 — 99 96 =~ 98 N I‘)‘“ &3l gun‘i'nm,aed § percent...| 109 | 107 —X z07 —108
Metropolitan District ..6 ,, » [ 1001 LL— - — e Stok. F.a‘o'lndian d H go' w5 “: 8y | 308 o
Midland ... .. .4 »”» w [ 100 g7 — 97 — 99 20 Do. 'L Shueso. s * l:o :z;{—'uy :x _12
North Eastern ... w4 5 ”» w | 100 | 97 — 99 97 = 99 Stek. Gnnd Trunk fCanada .. o : t - §

Do. e k¥ | e » | 100 | 103 —105 103 —105 Moit. Bonds™s Chare P HA— 1S a8

South Eastern ... ..5 ,, [Feb.& Aug.| roo [ 110 ~111 110 =112 :: Do xst refe:er:ce };‘::'d; Charg. 6p. :{l gz — gg 50 — 52

Do. A ” " 15 6— 7pm K- 6¥pm | 4 Do. and Preference Bonds all | 38 — 40 -39

FOREIGN RAILWAYS. 100 Do 3rd Preference Stock o all| 28 — 30 -3

- Closins Prices Cina o= xsock G ’dllercfle)mnee Stock .| all 17 ~= 18 17 — 18

' T ng ces (7 mt an —_ -]
Shre.! NAME. Paid- Ade - Aprl g, o 7 ian | eninsula gu‘:.los per (;::nz. xc:: xos}f_l:Gprm 106% -,x -
—_— 20 Do New do do. 4 — 1Xpm{ ¥— 1Xpm
10 |Antwerp and Rotterdam ... all | 10— 10% 10} — 104 Stck. Do. New do. 25 e = AL
‘70 |Bahia and San Francisco, gua. 7 per ceat.| all 16 — 16% | 154 tl4 ' Do. 4 p. ct. Debenture Slock O I 3 s
5 |Belgian Eastein Junction ... . all H— 14 1— 1 " Deo. Do. Registered .| all | g1 — 9 9z — 93
25 |B. Ayres Gt. South, gua. 7 percent. all | 20 —ar 20— ar w |7reatS. of India, guaranteed 5 per cent.| 100 | t04 — 104 —106
20 |Central Argentine, gua. 7 per cent. all 17 — 18 17 — 18 " Do. 4¥ percent. . e ses ..l 200 ' 99 —102 —101
200 C06llpo e e . all .- e e — wen 2034 |Great u!ern of Canada ... all | 243%— 15 143%— 1%
10 Extension .. . e all - — - 100 Do. 6 per cent. Bonds, payable :873 oo all | 200 —z02 200 —102
100 |Dinaburg and Witepsk 8o 8 — g0 88— 89¥ 100 Do. s34 do. do. 1877-8 all | ¢z — 93 92 ~ 93
20 |Dutch Rhenish all | 23 — 24 23 ~— 24 too |IndianTr y,Lmtd., g dip.c.| all [ 6o — 65 60 — 65
20 | Do.we e . w e all | .= .. = e Stck.|Madras, guaranteed 5 per cen:. ve  e] 700 | 105 —106 105 —106
20 | Do. New .. .. .« o 6 1¥%— 3 pm 1}~ 2pm w | Do do % wie ee| 200 | 9936—100) | 99 —i0x
20 |Eastern of France ... all | 22%— 23% 2234 23% »” Do. 52 do. ...] 100 | 9§ — 97 95 — 97
4o |Ewropean Central, L.lmted 18t issue...| 18 e = .. dis} - U dis [ =0 Do. F'ﬁh Extcnnon ee all | o — .. e e
20 |Great Luxembourg all { 10— 10} 10— 1034 so |Melbourne and Hobson's Bay Umtcd | all 5t = 53 st — §3
go {Lemberg-Czer., gua. K3 and 7 per ‘cent. all | 15— 153 15— 15¥ 100 Do. 6 per cent. Bonds payable 1880... all | 100 —192 100 —I102
go {Mexican, Limited ... all 3%— 4 H— 4% 100 Do. s do. do. 189s...] all 2 — -—

g0 |Namur and Liége, gua. 14f per ‘annum.| all 10)4— 1034 | 10X~ 1034 ... |N. Rail. of Canada, 6 p.c. 1st pref. Bonds| 100 PR g: g: -_ a
20 Do. gua. 6 percent prcfmnce wolall | 213 22 | 21¥— 22 Stck.|Oude and Rohilkund, guarantd. s per ct.| 100 | 105 =106 10§ —106

16 gorlti}:{n (}fgrince L a” 45 — 46% 4215 — 433 10 ll))o Slr‘am do. 2% | par— Xpm| par— ¥pm
10 ] yres, gua. 7perc im.| a 5= g - 10 0. o. do. 1 -— m -

10 Do. Deferred ... w ! oall - ves - 5% Stck. Do. Nulhatee ... s | 100 pa.r_ }‘p ?:r__ )‘pm
10 [Norwegian Trunk, pref-‘rence | all . — e . |Scinde ... 100 (102} —103% | 103 —r10¢

go [Ottoman (Smyma to Aidin) .| all Y 4 4 — 4% Sk.] Do. Delhi ... o 100 |03} —103}4 103 =-I

20 |Paris, Lyons, and Mediterranean.., ] all 33}4-— 33% 38 — 39 20 ( Do. do. [STRRN guaranteed 2 -— i{ k— okpm
20 Pansan Orleans ... een eee] all | 3756— 38K 3536— 3614 Stck.| Do. Punjaub., e S per cent. 100 |102}—103 103 ~~104 .
20 Rectff& San Francisco, gua. 7 Pﬂ' cent.| all | 13%— 14 13— 14 »w | Do Indm Stm. Flotilla 100 | wee = o v = e

20 Sardinian . | 10 . = ea

5 |Ro TAlSwedish  we  e em a{ll s | S INDIAN RAILWAY DEBENTURES.

* 7percent. v w s | A % e Princi G d S iai i
20 |Sambreand Meuse ... ... e e all 7 6¥— 7% pal and Interest by the y of State for India in Council
15 Do. sY% percent. preference e o all o¥— o¥% o¥— o¥ Debenture Closing Prices Closing Prices
20 |San Paulo, gua. 7 per cent. | all ! 10— 20 19 — 1984 Capital. Option. | X Company. April 2. 9.
20 |South Austrian and Lomb. “Venetian ...| all 18%8— 187 | 88— 183 —_
ao |South Eastern of Portugal... ... | 16 e ans e — ane £237,595 | Convertible | s |Bomb., B. & C. Ind.| 503 —1x0§ 102 —Io4
20 |Southern of France... we| all 14 — 25 23%— 243 83;,700 Con. & Ren.[ s | Do. 0. Do. | 103 —108 103 —I10§
so |Turinand Savona ... .. .. o &I 2 — 2% 2 — 2l 200,001 None, 44| Do. Do. Do. | g9 —r01 99 —1o1
8¥ |West Flandcrs - v.| all oY — 1o 9% — 10 1,293,400 | Convertible { 5 [® East Indian .| 106 —108 106 =108
10 Do. J’" cent. preference s e all 9% — 10 93— 10 1,806,300 |Con. & Ren.| s [* Do. aes| 306 —308 106 —108
20 Weuem aud N. Western of France ... all 23 — 24 22 = 33 3,000,000 Nonge. 5 Do. 6  ..| 100 =102 200 =102

OBLIGATIONS (FOREIGN). 1,000,000 | Do.  Do. | 434 Do. o] 100 —101 200 =101

440,000 | Do. Do | 4X vl 99 =102 99 —101

., {Closing Prices: Closing Prices 5 'En&em Bengal ...| 100 —t02 100 ==102

Buds RAILWAYS, Paid.] Apnl 2. April g. 1,968,600 Nope.: | 5 [Gt Ind. Pemmuh 100 ~=102 200 —102
1,074,450 | Renewable | 5 Do. 103 —I108 103 —108§

20 | Eastern of France, 5 per cent. ... weel AL e = " —a. 833,900 None. 4% Do. 99 =10z 99 ~1ot

& |Great Luxembourg, spercent. o .| all | 2}~ g 3YU— ¥ 175,500 | Coovertible [ 5 |Gt. Southern of Ind. 103 —10% 303 —Z0§

20| Do. v all | 18 — 183 | 193~ xg% 42,900 Do. 43| Madras ot eer|  cew ™ e s e
10> |Havana and Matanzas, 7peroenl- . all | 85 — 85 — 916,600 Do. 5 Do we  we| 103 =108 108 —104
100 | Do, 1865, Fr cent. ... . all] 95 — g: 5 — g: 499,800 |Con. & Ren.| s 103 —10§ 103 ~—10§
300 |Lausanne an 6percenL | all | 99 —102 99 —102 180,800 | Convertible | 5 Scmde 'lnclus Fltz.) 103 —10§ 103 —105
100 Mganuste:nddsln m 7percent. ... :llll . — & - ——. 650,000 None. s 1 Do. we el 99 =r0I 99 ==fo1
100 0. ond Issue, 7 per cent. 78 — 75 — 8o * Transfera orsem

20 Ngtherﬁ of l-(‘:r:nz:le, 3iper;zent. :}: xsg‘— 13¥ 13;{— 3% T ble by end eat without stamp.

20 0 ate erof) percent. ... .- .

- O(g:man(sén)m 'OA'd n), Gg)er cent.. a:% s i COLONIAL GOVERNMENT SECURITIES.

0, 0.  1Ssue at 73, peroent. a 25 — 30 25 = 35 Closing Prices{Closing Prices

20 |Paris, Lyons, and Med., 3 per cent. all | 13}~ 1 123 -1 OCKS. April
100 Recn(: Snnddésh, , July, 1867. 6 per cent. a{: 9§/ —xogx 98‘—xug% St ?:ii' > >

4 |Royal Swedish, 5 per cent. e PRR I \ t¥— 2% 1¥— 2 — -—

of gaxu; : Gf;ggGCJ foreent. o a“ g b an Bm&hnha Gperoen!-. Dec., x81= o ol e .

an Paulo, 1869, 7 per cent. ... ali | ror —104 101 —1 ) ii—108 o4 —108

o S e ot B 30 2] | %5 T | T | e :tnr,,“ e gt e R e
100 [S. E. of Portugal, 7percent. .. .| all | .l . - —— Ditto, 6 per cent., March and bor 7 200 | 102 —z08 103 —toq

20 |Southern of France, 3 percent. .., e all e ™ . Ditto, 5 per cent., January and ul ] 100 } 1 "os o8

tallan, 3 per cent. . - | all{ & Y ' Vieer o 93— 93K | gaki— 93K

20 [South I 03 . 1 g 7 63— 7 Ditto, 5 per cent., Inscribed Stock ... ...} 100 ]| 93 — g¢ ot — 94

%o |W. and N. W. of France, 3 per cent. ... 't ra¥f— 13K | 1a¥f— 13% Dmo Sper cent., Dominion of, 1903 o] g2—9 92 — 93

AMERICAN RAILWAYS. Hope, 5 per cent Dec 1873 ...f 1oo | 104 == Tog w0
uzo,ﬁpercent. Apr.anddcn.xsgo-xyoo v} 100 | ZXT ==113 TIX ~x13
( Closing_Frices {Closing Prices Ditto, 6 per cent., A Oct., 188090 ...{ 100 | x10 —r122 110 —112
RAnLwavs, &c. April a. Apnl . Ditto, January and ngx wee | 300 | 220 =128 110 —153
Ditto, s per cent., Apn 15 and Oct. 15, 1900{ 100 | 101 —103 108 —103
Atlan. & Gt. West., N.Y. Sec., 1st mort., 1880, 7 p.c.]| 65 — 70 65 — 70 Ceylon, Nov x878 6percent. ... .. ..| 100} 110 ~=112 120 —112
Da., 2nd mortgage, 1881, 7 percent. ... 55 = 6o 55 — 6o itto 18: r cent. . s e w.| 100 | 104 =106 104 —106
Do., Pumsylvnma, xstd mortgage, 1357, 7P e 65 == g 65 — 7o M?mo, 62 a.n 1883, 68perj>enx.“dj iy 100 | 222 —124 112 —114

and mot 1882, 7 p. c.| 55 — uritius, percem.,x 73, Jan. uly ... 100 | 103 =10 103 =1
"Do Consohdated Mortgage onds 1890, 7 C.| 33 — 34 ;9%_ 303 Diteo, 18 v ] 100 xog -1 2 mi —r.:ys
Do. ex coups. funded Apnl 67 to Jan ’7:.bothin.| ... — .. —. Ditto, Sga Ma rs and November xs .| 700 | 106 g 106 ~=108
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 64 — 66 64 —_ 66 Ditto, 1895 -96. ge 100 | 107 ~103 207 =109
Do., 2nd mortgage, 8 percent. ... .| €5 — 68 65 — 68 Melbonmeu:rpomuon.é perct. endNov. 100§ .. — .. v ™ ae
Ede Shares, 100 dol. (all paid) .. - wer] 24 == 2% 24 — 24% Natal, 6 cent. e . o ws  weef 200 | 108 —I20 108 ~110

Do. 7 percent. prefercncc do. o | e = o—— Ditto, 6 per cent. | 200 | 107 109 107 =109

Do. 6 per cent. Convert. Bonds ... .. ..| 68 — 70 68 ~ 70 New Brunswick, 6 cenl.. Jln. and July weef 100 [20056=103} [roa’f-—xo3if

Do. 15t mortgage, 1867, 7 per cent. ... I - N. S. Wala.,sp ct., 187: to 1876, Jan. & July| 200 | 200 —101 200 =101

Do. and do. 1869, 7 per cent. ... . : Ditto, s per cent.,x888 to 1896 Jan. and July| 100 | 98 ~ g9 98 — 99

Do. 3rd  do. 1883, 7 per cent. .. s Ditto, s per ceat., red. from 1867 t0 1875 ..} 300 | 200 —101 300 ==30T
Illinois Central 6 per cent., 187% e *Ditto 2 per cent. annual drawings,| 00| g7 — o8 97 — o8

Do. Redempuon Mortgage Bonds, 6 per ceat. ... Do. Scrip from 1872 to 2398 100 | .= .. e e
Do., rcent 1 New Zealand, 6 per cent., 1891 ... .., v 300 | aee - L, ..
Do., too do shares (all pud) e Ditto, s cent. .. ws e . 300 | 95 = 06 95 — g6
Marietta and Cincinnati Railway Bonds, 7 per cent’ Do. C v 5 PuCoy Jan.. , July, Oct.| 100 92 - o7 96 — g7
Michigan Central, convertible, 1869, 8 per cent. ... Ditto, 6 per cent., 1891, Ma and Sepc. we] 200 | 104 =106 10§ —106
Do. \mk:ﬁ Fund, 1st mortgage, 8 p. c., 1882 Ditto, 6 per cent., 1891, June and Dec. .} 100 | 306 =107 106 =108
New York Cenl Sink m‘f Fund, x88 6 per cent. Nova Scoua, 1875, June and Dec. 100 | 102 =104 102 —I0g
Do. o 7 per cent. Queensland, 6 per cent., Jan. and]uly 1882-5 200 | 1063 —~107 w07 —198
Do. xoodol shares... .. it dizto, 100 |1063§-—107 107 —108
Panama Railway. 2nd mortgage, 1872, 7 per cent. South Auumhm, 6 per ct.., 1869-1 jan. &B,Ylnly 100 | wee = ... - e
Do. General Mortgage, 7 per c:nt., 1897 v itto, ditto, 3-9 100 ]| .. =-.. e = ean
. Pennsylvania, 1st mortgage, 6 per cent. . Ditto, ditto, r893-r908 100 | 107 —~109 107 —1
0., and mortgage, 6 per cent. ... Tasmanian, 6 per cent., 1895 ... 100 |1063—210734 | 107 —x
Do. sodol. shares . Ditto, ditto, redeemable 1893 to1891 100 xoé%—xoﬁ‘ 107 —108
Phllade]phla n.nd Erie, 15t mortg 188x,6 percent. fictoria, 6 per cent., Jan. and July ... o | 200 v.. = 4ee
Do wath option to be paid in lnhde Ditto, 1891, ditto .| 100 —1 l4 113 —I14
West Wisconsin Scrip, 6o paid o Ditto, Apnl and October . wel 300 3{—1:0% i{-—-uo}‘

* Issucd, £=.17x.6°°-1'uuv=d ’or exchnze £3.zz8.4m- oo * Isgyed ex January Coupons.
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MISCELLANEA.

The City Bank are pa
{Canads) debentures of ?8&11‘

The dividends on the bonds of the Panama Railway are announced
in coutse of payment at Messrs. Brown, Shipley, and Co's.

The particulars are published of 100 preference shares of the Tournay
and Jurbise and Landon and Hasselt Railway Company, which were
drawn at the late annual meeting for redemption at par.

The report of the directors of the Midland and Eastern for the past
half-year shows a balance of £3,238 avallable for dividend, out of which
the directors recommend a dividend at the rate of 2 per cent. per annum,
leaving 4108 to be carried to the next account.

The half-yearly meeting of the Buffalo and Lake Huron Railway
Company, coavened for the 29th inst., will be made special, for the

urpose of considering and confirming an agreement with the Grand
R‘nmk Railway Company.

Mr. J. G, Bland, public accountant, of Gresham-buildings, Basing-
hall-street, has taken into partnership Mr. William Penn Gaskell,
public accountant, of Nicholas-lane, the firm being Messrs. J. G. Bland
and Gaskell. The business will be carried on at the former address.

Messrs. Hambro aud Son are prepared to pay the excess dividend on
Zealand Rajlway shares for the year 1868 of 2 per cent., or 8s. per
share over and above the interest of 4 per cent. guaranteed by the

Danish Government.

The number of passengers conveyed over the Metropolitan, the Metro-
politan District,the Hammersmith, and the St. John’s Wood Railways
during the Easter holidays, from Friday, March 26th, to Thursday, April
1st, both days inclusive, was 800,120.

Messrs. J. and G. Thomson have received orders from Messrs, Buras
and M‘Iver to construct two large screw-steamers of upwards of 3,000
tons each for the Atlautic Cunsrd mail service. The new steamers are
to be named the Abyssinia and the Algeria,

The London and North Western Company are offering their 4 per
cent. debenture stock at par. The stock thus raised will be entitled to
the same priority against the property and income of the company as
the debenture bond debt, ranking before the company's stock and share
capital, representing upwards of thirty millions (£ 30,000,000), and will

the coupons on the City of Hamilton

be the first charge on a net income now amounting to about three
millions (£ 3,000,000) annually..

The directors of the St. John d’el Rey Mining Company (Limited)
have received per Oneida the following report, dated Morro Velko,
March 1, 1869 :-—Morro Velho produce 2nd division of Feb , 11
days, 3,289 oitavas. Yield, 1°626 oitavas perton. Gaia produce for the
above period, 271 oitavas, Yield, 0°847 oitavas per ton.

On the 24th March there remained between the rapidly-approaching
ends of the Pacific Railroad a gap of only eighty-two miles. The pro-
phecy that the 4th of July, 18§;, would see San Francisco and New
York united by rail is thus seen to be sure of realisation.

Bancroft Davis, Esq., a well-known lawyer of New York, recently
counsel for and a director in the Erie Railroad Company, has been
nominated for Assistant Secretary of State. Heis a man of decided
ability, fine address, and much executive force.

A petition for winding up the Kilmarnock Coal Company (Limited)
is to be heard before Vice-Chancellor Stuart on the 16th inst. On the
same day a petition is to be heard before Vice-Chancellor Malins for
winding up the British Marine Insurance Company.

The first ordinary general meeting of the Bolivar Railway Company
was held at the offices, Lombard-street, on Monday, but the proceedings
were only of a formal character, sufficient time not having elapsed since
the formation of the company for the presentation of any report to the
shareholders.

“The Railway King™ of 1845, Mr. George Hudson, once M.P.
for Sunderland, and more than once candidate for Whitby, is now living
in absolute poverty in a foreign country. Mr. Hugh Taylor proposes to
commence & public subscription with the view of purchasing a small
annuity for I‘Xr. Hudson.

GREAT WESTERN OF CANADA.—The gross traffic earnings on this
company'’s line for the month of Febr last amounted to $260,137 ;
the working expenses, including mnem to $180,026, or 6920 per
cent. ; and the net enm&l to 480,111, against $251,558 gross traffic
earnings in February, 1 ; $175.334, or 69°69 per cent. working ex-
penses, including renewals; and 76,224 net earnings ; showing an
1ncrease of $8,579 in the gross eernings, of $4,692in the working, &c.,
expenses, and of $3,887 in the net earnings. The above was subject to
loss by the exchange of American currency. -

ABOLITION OF FIRE INSURANCE DUTY,
HE COMMERCIAL INDEMNITY
CORPORATION OF GREAT BRITAIN

SOUTH EASTERN RAILWAY.,.

All persons interested in this Railway, and who wish to know its true position and
prospects, should read

«AN ANSWER 1o ALL LONDON anxp EUROPE.”

Published by MANN NEPHEWS, Cornhill,
Price Threepence.

TO HORSE AND CATTLE KEEPERS.

NUTRITIOUS  COCOA  EXTRACT

FOR HORSES AND CATTLE.

THE

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 producs.

Horses fed on the Nutritions Cocos 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. 1368, says :~"* It is the finest and cheapest Cattle Food in the Market.”’
The Chamber of Agviculture, Oct. 1, 1868, says :~** It is a most mutritious and cheap food for horses,
cows, pigs, and sheep. Highly recommended all.”
From Lieut.-Col. the Hon. Hawry GAGE, Firle, near Lewes, October 4, 1868.
J JLevusev, Eaq ~Sie—I think it but fair o inform you tha I have tried your Qicon Extract Food
for Horses and Cattle, and find it answers admirably. I shail, Rave very great pleasure in
ing Righly of it to my friends. * ® ® —VYours faithfully,
. Hazxry Gacs, Lisut.-Col.
Also on Octaber 7, the Hon. gantleman, on sending several exders 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 wondars.”
. One thousand Feeds as sample sent free to any address for 34s.

JOSEPH LIVESEY, MANAGER,

NORTH BRITISH CATTLE FOOD COMPANY.
Lonpon Dgpot, 173, BISHOPSGATE-STREET WitHoUT, E.C.

HOUSE PRESERVATION.

ENCAUSTIC 7ZOPISSA COMPOSITION,

Now prepared in all colours, su; the ordinary paint for decarstive and other
domestic purposes, and ensures . durability of stone, brick, stucoo, or cement in the
interior or exterior of public and private buildinge. It also effectually prwvu statues,
without changing the granunlated appearance of stone or the colour of bricks, from the
effects of dampness and other atmoepheric influences. For programmes and detailed
information, &c., apply at the office of

Mesars. SZERELMY and CO., London, 5§51, Oxford-street, corner of Tottenham-court-road.

(Limited).
FOR INSURING AGAINST FIRE, LOSSES
OF INCOME, PROFITS, &c.

The Directors of this Corporation have, in coa-
sequence of the short period during which the Govern-
ment duty is to remain in force, resolved from this date
to fssue all Policies free of duty.

By Order,
W. H. HODGES, Manager.

Cowper’s-court, Cornhill, London,

E.C., April g, 1869.

GUIDE TO 14000 GOVERNMENT
SITUATIONS.

Price 2s. 6d. ; post-free, 3s. Rut{; on the 15t of March

THE dIVIL SERVICE YEAR-

BOOK AND DIRECTORY,

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, Pembroke, Portsmouth, and Devonport
e Bonrg o Trade. tha ¥ reasary: dhe Focciae e

e reasury, ign Office,
the Royal Household, the Houses of Parliament, the
Foreign and Colonial Offices, the Pos Office, the
Home Office, the Woods and Forests, Poor-Law
Board, the British Museum, &c., &c., &c., thus being

GUIDE AND KEY

TO
14,000 GOVERNMENT SITUATIONS,
Price 2s. 6d.; pou-&.ﬁ. &T&nrds, gilt edged, ss.

AND CO.,
Contractors, Go ment and General,

5, Dyer’s-buildings, Halborahill,
AILWAY SIGNAL and TELE.
GRAPH WIRE, Twisted Strand and Split-
Cotter Pins. Fenci ire of every iption.
WILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.
’I‘IC DOLOREUX, NEURALGIA.
Lumb Sciatica, Rh I &c, &c., cured
~Earache, Toothache, &c.
of Dr. GEE'S ANODYNE.

&c., relieved by the use
Price 13. 9d. and 2s. ¢d.
testimonials.

GOUT CURED WITHOUT Colchicum (the in-
jurious effect of which is tos_well kaown), by *‘Dr.
GEE'S GOUT CURE.” Price 6d., ]
GEE’S GOUT EMBROCATIOPE;' affording relief
in a few hours. Price ss.

of fifty experience, and is declared the best fur
’tucrviz‘ﬂle teeth and §n$g aad 32s. ¢

OLLOWAY'S PILLS—
Medicine for the Spring.—Di latent in the
system throughout the winter will manifest themset

h of her, unless the blood

IRON AND TIMBER PRESERVATION.

A brilliant house-paint, forrmed ot the Granite Encaustic Composition, suitable for
Preserving iron from rust, and timber from decay, and which has been sucoessfully applied
:: 't::: f‘i)mn roof of the Housesof Parliament, may now be obtained at the offices of the

rs,

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

ea  /
be freed from lxnpudtieﬁ and the body generally from
ious matters. Holloway’s Pills have long since
establi highest reputation for the full and
efficient manuer in which they accomplish their purity-
ing purpose. These purifyi Pi search
organ, de every tissue, and successfully grapple
with deleterious substances, either by neutralising
them or expelling them. Holloway's medicines R)
mote comfort, cheerfulness, health, and strength. e
dicine is admirably adapted for the weak and deli-
cate, whose frames are relaxed, whose nerves are un-
strung, and whose digestions are upset alike by spring
variations and summer heats.

v
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PRUDENTIAL

ASSURANCE

COMPANY.

CHIEF OFFICES---62, LUDGATE-HILL, LONDON.

EXTRACTS FROM THE DIRECTORS REPORT FOR THE YEAR ENDING 31st
DECEMBER, 1868

The Direstors have again to draw attention to a year of | Freehold and Leasehold Estates, Ludgate-hill,
most remarkable progress. and PBelle Sauvage-yard ......cccceniivevee crenee as £68,600 14 4
Accustomed as they have been for many years to regrt u aoces- | (Of this item, property to the amount of £61,500
sion of business larger than any other Company iu Ear pe, they | has been since sold to the City of London.)
have on this occasion to state that the New Premium Income of | Furniture and Fittings in Office......cecceurnninnne e LI117 11 8§
the year 1868 amounts to the extraordinary sum of £87,748 16s. 11d. | Mortgages and Loans ......cscceeiurinieinivininnnnenn, . 91317 14 1
er annum — the corresponding amount for 1887 being | Loans on Policies within their Surrender Value ... 2,365 17 9
£54,819 5s. 3d. This income bas been derived entirely from the | Premiums due and sundry Agents’ Balances (nearly
resources of the Prudential, and not from any amalgamation or the whole of this since received) ............. wees 14656 3 1
transfer. Cash Balances, viz. :—
The Premiom Income at the clcse of the year amounts to City Bank Current Aecount £11,134 14 4
£220,978 0s. 10d,, after making allowance for all Policies lapsed National Provincial Bank .. 500 0 0
or surrendered. Cash in hand ......ovevenninnn 150 0 O
The claims paid during the year amount to £67,181 10s. 5d., 11,784 14 4
raising the total disbursed under this head sincethe establishment
of the Company to £480,986 18s. 3d. ) Total Assurance Fund .....ccoovcnee ..e £241,301 12 4
The Assnrance Fund at the close of the year amounts to | The Proprietors’ Fund Account at the close of 1867
£241,30]1 12s. 4d. against £172,959 14s. 6d. at the close of | amounted to....ococoreiiiiiiinninnninnne Crerasnnannes . 45449 14 6
1867, being an increase of £68,341 17s. 10d.
It is invested as follows :— ‘Which, added to the foregoing, makes the Total
Victoria Bonds ............ ceerereranas £5126 511 Aset8 .....ieiiiiiiiiiiiiiii e e £286,761 6 10
Cape of Good Hope Bonds ......... 5190 0 0 A debtor and creditor account of the assurance fund is apperded
Land Mortgage Bavk of IndiaBonds 1,044 O O hereto, with the valuation as at December 31st, 1866, and the
South Australian Bomds ............ 5325 0 0 surplus now shown is of the most encouraging character, and
Queensland Bonds.......covevnrnnen oo 9,287 10 O justifies the expectation that at the division of profits at the emnd
New South Wales Bonds ............ 4,612 10 © of 1871 the results will be exceedingly favourable.
Natal Bonds .....ooeoevvveeriiniiannnns 5095 0 0 The Directors draw the especial attention of their new cone
New Zealand Bonds .................. 534710 0O nections to the circamstance that 16 years since they inaugurated
Mauritins Bonds .....coevvnivennenne 4263 15 O a plan of weekly andit of accounts. This system is still carried
Turkish Bonds 6 out by them with undiminished care and attention, and by its
Canada Bonds 8 ] adoption they are enabled to control the operations of the Com-

3
— £51,458 17 4 March 19, 1869,

pany in the most efficient manner.

J. GILLMAN, Chairman.

’ I *HOMAS TURTON AND SONS,
Manufacturers of

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

CAST EL Piston Rods, Crank Pins, Connectin;
Rods, Straight and Crank Axles, Shafts, an
Forgings of every description.

FILES, marked T. TUR'TON. Superior tg any other
make. (See results of trial in the Zimes, July

26th, 18s51.)
TOOLS ok all kinds for Engineers, Railways, Con-

tractors, &c., &c.

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

DOUBLE SHEAR STEEL, | SPRING STEE

BLISTER STEEL, GERMAN STEE!

SPRINGS, BUFFERS, and CAST STEEL TYRES

For Locomotive Engines, 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.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
(Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.

Wrought and Cast Iron Carriage and Wagon Wheels
Tyres, Axles, Bar Iron, Iron Roofing, Girders, Turn-
tables, Water Columns, Water Tanks, Pumps, Travel-

ing and Fixed Cranes, Switches, Crossings, &c., &c.
agons built for Cash or for Deferred Payments.

LONDON OFFICE, a2, Great George-street,

GLASGOW OFFICE, 67, Buchapan-street. S W,

IRON AND WIRE FENCING AND GATES.
CONTRACTORS' PLANT AND MATERIALS.

Estimates on arp'ication to
OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS.

o. Victoria-street, Westminster, London, S.W.
(Established 18ss.)

HE METROPOLITAN RAILWAY
CARRIAGE and WAGON COMPANY, Limited,
SALTLEY WORKS, BIRMINGHAM.
Sucosssors t0 Mesars. JOSRPH WRIGHT and SONS,
Mannfacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.
RAILWAY CARRIAGES and WAGONS bailt for
CASH, or upon DEFERRED PAYMENTS extending
ever a period of from THREE te TEN YEARS.
A large number of COAL, IRONSTONE, BALLAST
and ocher WAGONS te be LET ON HIRE,
Manufectory and Chief Offices—SaALTLEY WORKS,
Brraanasax,
London OMces—No. 27, GreAT GEORGE-STREET
WESTMINSTER, S.W,

RAILWAY LAMPS AND
SEMAPHORES,
RAILWAY CARRIAGE FURNITURE,
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manufactarers,
123 to 181, Bradford-street, Birmingham.
The only Prixe Medal for Rallway Lamnps wasawarded
;.o ur.;e above Mannfacturers, International Exhibition,

MOULTON and CO., ngston India

» Rubber Mills, Bradford, Wiltshire.—Mannfacturers
of their Patent Steel Embedded and other India Rabber
Springs for Locomotives, Rallway Carriages, and Trucks.
India Rnbber Valves, Sheet Packing, Washer Riags,
Hose Pipes and Tubing, Machine Banding, Waterproof
Garments, Blankets, Sheeting, Elastic Hot Water Beds,
Cushions, &e¢., &ec.

ELDLESS CAST-STEEL TYRES.
Manuiactured by
HENRY BESSEMER and CO.,

SHEFFIELD,

ARNOLD AND SONS’ IMPERCEPTIBLE
TRUSSES.

Acknowledged to be the lightest, mnst comfortable,
and effective truss yet invented.
LASTIC STOCKINGS, KNEE
CAPS, &c., for Varicose Veins and Weakness,

1.

RAILWAY CARRIAGE COMPANY
(Limited).
Established 1847,
Oldbury Works, near Birminghan,
Manufacturers of RAILWAY CARRIAGLS AND
WAGONS. snd every description of Ironwork.
Passenger ages and Wagons built either for cash
oc for payment orer & petiod of years, Railway Wagoos
for hire,
Chief Offices—Oldbury Works, near Birmingham
London : 7, Great Winchester-street-buildings, E.C.

tured of very superior India-rubber to those
generally made, consequentiy will be found to retain
their elasticity a much longer period.

ABDOMINAL BELTS, Railway Conveniences,
Crutches, Artificial Legs, Army, Hands, &c., and avery
description of Surgical Appliance for the cure of De-
formities.—Manufactured by

ARNOLD AND SONS,

Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London.

N.B.~Directions for measurement and prices fors
warded. An experienced female to attend ladies.

VERLAND ROUTE.

Communication by Steam with INDIA, CHINA,
AUSTRALIA, &c., via YPT, from

15
UTHAMPTON and MARSEILLES.

The PENINSULAR and ORIENTAL STEAM
NAVIGATION COMPANY book and
receive Cargo and Parcols by thelr Steamers for

From From

Southampton, Marseilles.
GIBRALTAR Saturdays,2 p.m. -—
-\I-XL!-‘_ et » » -
ALEXANDRIA » ” Sundays, 7a.m.
ADEN » ”» ”» ”»
BOMBAY ”» » ”» ”
GALLE _ ]
21\\]1&'\“\ Satrday., April 3 | Snday., Ap«il 11,
PENANG 2 p.m., & every a.m., & every
FoOe g et alternate  Satur- | alternate Sunday
:‘II-II\IL\I'J\\l ORE ] day thereafter thereafter.
CHIN . .
JAPAN

'Apsr.ﬂmy’ 17& Apfﬂund-"' 25 N
AUSTRALIA ,’e » 3 p.m., { , 7 am.,
very 4th Satur- } 4th Sunda
J day thereafter, L"!Kau.ﬁ:r. v
Arrangements having been made with the British
Indian Steam Navigati y, P 2
qu;w‘g‘h to any
ys

Cargo, and Parcels are now booked
uftgePons hed at by that Comp
For full particulars as to freight, passage, and insur.
ance, apply at the Company’s Offices, 122, Leadenhall-
street,’f,ondon. or Oriental-place, Southampton.
LLSOPP’'S PALE and BURTON
ALES.—The above Ales are now being sup-
%licd in the finest condition in bottles and in casks by

INDLATER, MACKIE, TODD, and CO., at
their new London Bridge Stores, London Bridge, S.E.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
frem the NEW DOMINION.
Price ad., post free 3d.
Office : 11, Clcm:nt's-iane, Lombard-street, E.C.

’I‘HE LONDON SCOTSMAN

AWEEKLY JOURNAL OF ANGLO-SCOTTISH
. . NEWS.,

PRICE TWOPENCE.

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

London: Printed by J. LAwrENCE, 2, M‘Lean's-
buildings, New-street-square, E.C., for and published
by James Hicks STAacEY, at No. 3, Whitefriars-street,
in the city of London.—SATURDAY, APRIL 10, 1864,
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TO RAILWAY STEAMBOAT

COMPANIES, &c.

‘Waste, Old Wagon Covers, Uld Railway Papers

t in any ity for f; ing purposez.

A . M. B. Schumann, Albert Mills, Pump-street,
O -road, Manchester.

RAILWAY WAGONS,
Ballast Wagons, Iron Ore, Coal and Coke W

New or Second-hand, TO LET on ordinar; Hai;‘:?;

on the deferred system. Apply to the Midland

‘Wagon Company, Builders of Railway Carriages and

‘Wagons, Midland Works, Birmingham.

A HANDSOME COB to be SOLD.
Price £30. Can be seen on application to Mr.
Kensington, 4, Birchin-lane, Cernhill (First Floor).

TAFF VALE RAILWAY
COMPANY.

The Directors of the Taff Vale Railway Company

are prepared to receive offers for LOANS, for a limited

amount, on DEBENTURES, at the rate of 4 per cent.

per annum, ble half-yearly., Applications to be
made to meé’: erst 4 PP "8 to
By Order of rectors,

FREDERI(m%OOD Se
cretary.
Cardiff, Jan. 22, 1869. ’ s

TO RAILWAY CONTRACTORS,
MIDLAND 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 next, on or before which day
Sealed Tenders must be lodged with the Secrctary to
the Ashby and N Joint C ittee, at the
Midland way, Derby.
C i and obtain

can inspect the D
copies of Plans, Sectious, Forms of Tender, &c., at
the Offices of the Engineers, Derby and Euston-square
Stations, on and after MONDAY, 3rd May.

By Order of the Joint Committee.
Derby, April 1, 186¢.

ONDON AND SOUTH
WESTERN RAILWAY COMPANY.

Notice is hereby given, that a Special General
Mecting of the Proprictors of the above Company will
be helg at this Station on THURSDAY, the aoth
dav of May, 1869. at One o'clock precisely, for the
purpose of electing a Director of the said Company to
supply the vacancy occasioned by the death of Henry
Charles Lacy, Esq. 3

And notice is hereby further given, that the follow-
ing Proprietors have sigunified their intention of
becoming candidates, and are eligible for election,
viz :— Robert Brent, l{lsq.. of Woodbury, near Exeter ;

ames St. George Burke, Esq., Q.C., of tl_le Shrub-

ries, Sudbury, Suffolk ; George Francis Birch, Esq.,
of Clare Park, Farnham, Surrey.

The Books of the Company for the Transfer of Stock
and Shares will be Closed from the sth of May, 1869,
till after the meeting.

By Order,
FREDERICK CLARKE, Secretary.
Waterloo Bridge Station, London, April 8, 1860.

CAPE . RAILWAY COMPANY.

Incorporated by Special Act of Imperial Parliament,
and 3t Vic. 1861.

Notice is hereby given, that the Twenty-Second
Half-yearly Ordinary General Meeting of this Com-
pany will be held at the City Terminus Hotel, C: Daon-
street, in the City of London. on FRIDAY, the 3oth
instant, at One o'clock in the aftcrnoon precisely, for
transacting the ordinary business of the Company, and
for declaning Dividends on the Capital Stocks of the
gmpany for the six months ending the 31st December

L.

The Transfer Books of the Company will be
Closed from the zoth instant to the 30th instant, both
inclusive,

By Order of the Board,
HARRISON WATSON, Chairman,

No. 261, Gresham House, O1d Broad-street,

London, Aprl 12, 1869,

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, thopsfate—street, London, on TUESDAY,
aoth day of April next, at One o’clock p.m. precisely,
to receive and consides, 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 er of the ,
W. H. BELLAMY, Secretary.
15, Old Jewr&Chnmbers. London, E.C.,
arch 18, 1869.

VERLAND ROUTE.
C m with INDIA, CHINA,

FIRST CLASS PRIZE MEDALS—LONDON,
1862 ; PARIS, 1867; GOLD MEDAL, HAVRE,
1968 ; for Oils, Varnishes, &c,

TO RAILWAY COMPANIES, CONTRACTORS,

MERCHANTS, AND SHIPPERS.

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

In use on Railwaysin England, Australia, India,

-‘l‘wkeé.mlhly. and Spain, at ome-third the cost of
other ases, 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 Kouse for

the English Lighthouses.
SIR W. A. ROSE AND CO.,

White Lead, Colour Varnish, and Grease Manufac-
turers, Oil, Tallow, Waxte and Tar Marchants,
and Drysalters,

6, Upper Thames-strect, and Queenhithe, London, E.

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

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.
Wmug:t and Cast Iron Carriage and Wagon Wheels
T{fﬁ, les, Bar Iron, Iron Roofing, Girders, Tnm.
ables, Wuter Columns. Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c., &c.

agons built for Cash or for Deferred Payments.
LONDON OFFICE, 2a. Great George-street,
GLASGOW OFFICE, 67, Buchanun-street. S W,

AT
gAPAN AUSTRALIA, &c, vla 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 a.m.
ADEN ” " ” »
BOMBAY ”» » ) »
GALLE h]
MC A' I%%A'PI‘ Satrday., April 3 | Snday., April 11,
PENANG 2 p.m.,‘l. every a.m., & every
SINGAPORE alternate  Satur- a{tcmate Sunday
CHINA | day thereafter, thereafter.
JAPAN

ASqlturday, 17& } Sunday, 25
pril, 2 p.m., & ; April, 7 am.
every 4th Satur- 1 every 4th Sum'hy
day thereafter. { creafter.
Arrangements having been made with the Briiish
Indian Steam Navigation Company, Passengers,
Cargo, and Parcels are now booked through to any
of the Portstouched at by that Company's Steamers.

For full particulars as to freight, passage, and insu:-
ance, apply at the Company’s Uffices, 122, Leadenhall-
street,'Loadon, or Unental-place, Southampton.

ANADIAN NEWS.—Every Thurs-
day. Contains ALL THE LATEST NEWS
frem the {XEW DOMINIO N.

AUSTRALIA }

Pricead., post free 3d.
l  Office: 11, Clemen:’s- ane, Lombard-street, E.C.

LONDON,BRIGHTON,and SOUTH
COAST RAILWAY.
CONTRACTS FOR RAILWAY STORES.
The Directors of the London, Brighton, and South
Coast_Railway Company asre prepared to receive
TENDERS for the uEply of sach quantities of the
undermentioned STORES as they may require durin,
the twelve months, commencing May 1, 1869, and end-
ing gpril 30, 1870—viz. :—~

. cts. 25. Locks.
2. Brooms, Birch. 26. Nails.
3. Brushes. 27. Oil, Rape. .
4 Candles and Soap. 274. Oils and tine.
5. vas, sg. Tallow and Palm Oil.
6. gon:‘:;g';. 29. Screws I:nld Wire.

. Coa immi Screw Bolts.

i e 3. Steel and Files. .

g Cl Woollen. 32. Steel Tyres—Crucible
1. ., Wors Cast.
11. ,, Leather. 33- Steel Tyres--Bessemer.
12. ,, Oiled & Figured | 34. Camriage and Wagon
13. Cement. Thyres. 5
14. gonex} Waste. 35. Best Iron for Engineer-
15. Drysaltery. ing pu <.
16, Glass, Sheet. 36. Common ]ron for Car-
17. , Plate, - riages and Wagens.
xg. w» Various. 37. Locomotive Brass
19. Gas Fittings. Tubes.
zo. Hardware. 38. Steel Rails.
21. Lamp Cottous. 39- Fish-plate Bolts.
22. _,, _ Fittings. 40 Chair Spikes. .
23. Leather, 41. Hollow Oak Trenails.
34 Leads, various

Forms of Tentg:; and ozh;r paticulars to be had on
application to my s Storekceper, Mr. Wil-
li‘;?: Walker, Brighton Spuuﬁm ’

Parties applying must give the number of the form
or forms required, and specify the description of stores
they wish to tender for. Agents must also give the

nlam‘ehand dru;o:";h;ﬁm or firms who are to sup-
p eFoodnen e or.
"ln enders must be deli d to the und

not later than Ten a.m. on MONDAY, 26th Aprit, 1869,
on the outside cover *' Tender for ”
as the case may
The Directors do not bind themselves to accept the
Lowest or any Tender.
ALLEN SARLE, Secretary.
London-bridge Terminus, April 8, 1865

N ORTH STAFFORDSHIRE
RAILWAY.

The Directors are prepsred to receive TENDERS for
the supply of the undermentioned STORES in such

c.
8. Cotton Wasts, Wick-

Jug, &c.
© 9, Lead Piping, &c,

10. Varnish.

11. Colours.

12, Oils.

13. Glass.

14 Leather, Lathe Straps,
Plpes, &c.

15. Coach Trimmings and
Linings.

tained of the Storekeeper,
after April 12.

before April 25.

lowest or any Tender.

q as the Company may during twelve
months from May 1, 1869 :—
1. Canvas. 16. Brushes.
2. Rope, Twine, Mats, | 17. Baskets.
&e. 18. Bolts, Nuts, Spikes,
3, Drysaltery. &e.
4. Tin, &c. 19. Axles and Tyres.
5. Brass, &c. 20. English Timber, Koys,
* 6. Iron (Plates, Bars, and Trenafls.
&e.) 21. Foreign ditto.
7. Steel, Flles, Springs, | 22, Gas Fittings and Iron

Plping.

28. Iron Castings

24. Brass Tubes.

25. Screws, Iron, and
Braas.

26. lronmr:nzery.
27. Lamos and Lamp Fit-

t!
28. Cosch Fittinga.
29. Chalr Couplings, &:.
80. Nais.

Forms of Teunder and other particulars may be ob-

Stoke-upon-Trent, on and

Tenders must be lodged with the Secretsry on or
The Directors do not bind themselves to accept the

J. SAMUDA, Secretary.

Stoke-upon-Trent, March 31, 1869,

& | IRON_AND WIRE FENCING AND GATES.
CONTRACTORS’ PLANT AND MATERIALS,

Estimates on application te
OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS,

a. Victoria-street, Westminster, London, S.W,
{Established :8ss.)
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THE LIVERPOOL AND LONDON AND GLOBE
INSURANCE COMPANY.

OFFICES—1, DALE-STREET, LIVERPOOL ; 7, CORNHILL, AND CHARING-CROSS, LONDON.

At the annual meeting, held 26th Feb., 1869, the report of the directors for the year 1868

showed that—

The Fire Premiums were... e £867,374
The New Life Premiums £23,403, and the total e 265,641
The Annuities Payable ... e o 56,002
The Invested Funds e e e vee we 3,538,078

Being an increase on 1867 of 137,073

JOHN ATKINé, Resident Secretary.

SOUTH EASTERN RAILWAY,

All persons interested in this Railway, and who wish to know its true position and
prospects, should read

«“ AN ANSWER to ALL LONDON anxpo EUROPE.”

Puoblished by MANN NEPHEWS, Combill,
Price Threepence.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in sall colonrs, supersedes the ordinary paint for decorative and other

domestic purposes, and ensures the durabilit
interior or exterior of public and private buildings.

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

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

Messrs. 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, snitable for

preserving iron from rust, and timber from decay, and which has been snccessfully a

lied

to the iron roof of the Houses of Parliament, may now be obtained at the offices of the

inventors,

Messrs, SZERELMY and CO., 651, Oxford-street, corner of Tottenham-court-romd.

HOMAS TURTON AND SONS,
Manufacturers of
CAST STEEL for Cutters, Punches, Taps, and Dies,
Turning Tools, Chisels, &c.

AILWAY CARRIAGE COMPANY

Established 1847.
Oldbury Works, near Birminghan,
H rers of RAILWAY CARRIAGAS AND

CAST STEEL Piston Rods, Crank Pins, C i
Rods. Straight and Crank Axles, Shafls, and
Forgings of every description.

FILES, marked T. TURTON. Superior {0 any other
make. (Sce results of trial in the Zimres, July

26th, 1851.}

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

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

SHEAF WORKS and SPRING WORKS,

SHEFFIELD.
endon Warchouse: 35, QUEEN-STREET, CITY
Where the Larger Stock of Steel, Files, Tools, &c.
&c. may be selected from.

ARNOLD AND SONS' IMPERCEPTIBLE
TRUSSES.

Acknowledged to be the lightest, most comfortable,
and effoctive truss yet invented.
KNEE

LASTIC STOCKINGS,
CAPS, &c., for Varicose Veins and Weakness,
manufactu of very superior India-rubber to those
nerally made, consequently will be found to retuin
gﬂ:ir 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.—Maun cmretf Ey

ARNOLD AND SONS,

Surgical Instrument Makers to St. Bartholomew's
Hospital, 35 and 36, West Smithfield,
London.

N.B.—Directions for measurement and prices for-
warded. An experienced female to attend Iadies.

WAGONS, snd svery deseription of kronwerk, .
Passernger Carriages and Wagons built either for cash
oc for payment over a period of years. Railway Wagons
for hire,
Chief Omeu—OIdbnr? ‘Works, near Birmingham.
Loadon : 7, Great Winch —strest-balldings, E.C.

HE METROPOLITAN RAILWAY
CARRIAGE smd WAGON COMPANY, Limised,
SALTLEY WORKS, BIRMINGHAM.
Sucoessors o Messrs, JOSRPR WRIGHT and SONS,
Manufacturersof RAILWAY CARRIAGES, WAGON
and RAILWAY IRONWORK of Every Description.
RAILWAY CABRIAGES and WAGONS built for
CASH, or upon DEFERRED PAYMENTS extending
over a period of from THREE to TEN YEARS,
A large numbder of COAL, IRONSTONE, BALLAST
and other WAGONS te be LET ON HIRE.
Manufactory and Chiel Offices—SarLTrLEY WoRKs,
BirMINGHAM.
London Offices —No. 27, GREAT GRORGE-STREET
WRSTMINSTER, S.W,

RAILWAY LAMPS AND
SEMAPHOR]
RAILWAY CARRIAGE FURNITU
RAILWAY FOG SIGNALS.
KNIGHT, MERRY, and DAVIES, Manafacturers,
123 to 181, Bradford-street, Birmingham,
The only Prize Medal for Railway Lamps was awarded
?; 8t.ghe above Manufacturers, Iuternational Exhibition,

S MOULTON and CO., Kingston India
+ Rubber Mills, Bradford, Wiltshire.—Manufacturers

RAILWAY SIGNAL and TELE-
& S:RAP;:[ WIR‘%. ded'_ Strand and Split-
on.
e P VILLIAM HIBELL and COMPANY,
Gibb-street, Deritend, Birmingham.

WELDLESS CAST-STEEL TYRES.
Manatactured by
HENRY BESSEMER ané CO.,
SHEFFIELD.

GUIDE TO 14000 GOVERNMENT
SI{’UATION S.
Price 2s. 6d. ; post-free, 3s. Rmvm the 15t of March
HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—

1. Names and Addresses (where possible) af persous

holding Government situations.

2. Their offices, salaties, and duties.

3. Akeyto thirtronage by which each office is to

be obtain .

4 The modes of introduction to them, and primary

tests of qualification.

5. Preliminary inquiry papers sent from Commis-

sioners.

6. Rules for examination.

7. Official reports of Commissioners as to knowledge

required, and subjects.

8. Specimens of ion papers, with speci

of the right answers.

9. Spectmens of official manuscripts, alse of precis
and correspondence.

10. Specimens of Government book-keeping, and abo
of arithmetical questions put to candid. with
ANSWETrS.

zr. Advice and instr as to
for passing examinations.

12. A complete List of all Situations.

And coasﬁmdn‘ﬁ)a standard work, which is indispems-

able to every Public Office, Counting House, Solicitor

or Tradesman in the United Kingdom, as 2 GUIDE

BOOK, REFERENCE, and DIRECTORY, while

t% lFamilies, Parents, and Guardians it will be inwalu-

able.

This List will comprise the more humble as well as
the highest offices and their holders in the Mmixm,
the India Office, the War Office (Civil Department),
the Royal Arsenal, Woolwich, Deptiord, Chatham,
Sheerness, Pembroke, Por h, and D por
rds, the Customs, the Inland Revenne,
tha Board of Trade, the Treasury, the Foreign Office,
the Royal Household, the Houses of Parlinment, the
FPoreign and Colonial Offices, the Post Office, the

y stadies

b

GUIDE AND KEY

TO
P 34,000 620“1}{2‘ MENT SITUATION.
rice 28. 6d. ; post-free, Boards,
Lomn. H&.T AND gf.
Codtractors, Goveroment and General,
5, Dyer’s-baildings, Holborn-hill.

PECTACLES, MICROSCOPES,

TELESCOPES.—Spectacle Lensss ground on a

aew principle, By the aid of thess Improved Glasses

the eyes can never feel fatigned. Much less magnify-

ing power is required, and the sinsilest priat may be
road to extreme old age.

“ We heve seen an extraordinary and novel improve-
ment in the grinding of Spectaclie Leuses, by Mr. Bar-
nard Davis, and, from thelr peculiar transpareney, she
most defective vision may bs wonderfaily assisted.*
Medtcal Csreular, Nov. 16,1859,

No. 1. Bernard Davis's Microscops and Telescope

bined in one. 0 MO extrRor

[ 3

o inatr
dinary, scientific, and useful ever invented. Telescope,
small, for the pocket, and of great rauge for day nse
and showing the Planets; The Microscope has twc

wers—highest magnifying 23,600 times—with insect

x, half dosen objects, Pocket Leus, dvc., all in cama,
with instructions, 25s.

" No. 2. Bernard Davis's Tourist’s and Reeonnoitring
Pockst Teloscops, will show doors of houses at 10 miins,
and useful for astronomical purposes, 10s. 64.

No. 3. Bernard Davis’s Compound Microscope, with
thres high powers, magnifying 12,000 times, with ob-
jl%c:' &c., in case complets, with printed instructions,
4 ad.

Fine Steel Frames, with roal Brazi]l Pebbles, 1ds. 6. ;
with best glasses, Sa. 8d., 48. Gd., and 33, 64, all includ-

'& Gold Spectacles,

ing cases, and post free. Soli any
sight, from 20s. -
No. 4. Beruard Davis's Tourist's Raconnoitring

Pocket Telescope, with sun and spray shade, will define
small objects at 20 mi es; guaranteed equal in powsr
to the moat expensive Telasoope mads, 21s.

No. 5. Bernard Davis's Student's Microscope, with
three powcers, the highest mng 30,000 times,
including animalcols box with dazsn objeets, &c.
in case, with printed instructions, 21a

Manufactured and sold by Bermard Davis, 430,
Euston-road, near Regent's Park. Optician to the
Ophthalmic Institations.

gf their {aﬂnt Sm&iEmbadded uéd other India Rubb

prings for Locomotives, Railway Carriages, and Trucks.
India Rubber Valves, 'Sheet Packing, W’uher Riogs,
Hose Pipes_and Tubing, Machine Banding, Waterpraof

OLLOWAY'S PILLS.—

Wrongs made Right —Every day that an
bodily suffering is permitted to continue renders it
more certain to become chronic or dangerous. Hollo-
way's purifying, cooling, and strengthening Pills
are well adapted for any irregularities of the human
body, and should be taken when the stomach is
disordered and the liver deranged, the kidneys in-
active, the bowels torpid, or the brain muddled. ~ With
this medicine every invalid can cure himself, and those
who are weak and infirm through imperfect digestion
may make themselves strong and stout by Holloway’s
excellent Pills. The medicine gives the greatest com~
fort to the feeble, delicate, and nervous, who ma:
generally consult their palates for the selection of fooJ:
while undergoing a course of these Pills.

Gar , Blankets, Sheeting, Klastic Hot Water Bods,
Cashions, ke., &c.

! I *IC DOLOREUX, NEURALGIA,
Lumbago. Sciatica, Rheumatism, &c., &c., cured

—Earache, Toothache. &c., &c., relieved i:y the use

of Dr. GEE’'S ANODYNE, Price 15. 9d. and as. od.
testimonials.

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

Dr. GEE'S TOOTH E?OWDER has stood the test
of fifty years’ experience, and is declared the best for
prescrving the teeth and gums.  Price 1s, and 25,

Depot, 269, Strand, W.C,

OBBS, HART, AND CO., 78,
CHEAPSIDE, LONDON.
HOBBS, HART, AND C0.'S PATENT FRICTIONLESS
LOCK FURNITURE.

The Knobs and Spindles are eff ily d from
lateral play and from any tendencyto bind in the wood-
work of the door, in consequence of the spindls having
ounly one bearing, viz., that by which it is firmly at-

ed to the follower oft.hnlockiuoll,mnmdofgm
imperfect bearings, as those hitherto manafactured.
List price, from 2s. 6d. per set.

Manufactories :
Arlington-street, Now Narth-road, London.
ORISON'S VEGETABLL UNI-
VERSAL MEDICINE.
Read the Report of the British College of Health,
Euston-road, Loandon, for 1868. May be had gratis of

all the Hygeian Agents,
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THE GRAND TRUNK RAILWAY OF CANADA.

.TuE length to which our report of tha proceedings of the meet-
-ing last week extended precluded us from giving that more com-
plete sZsumé of the financial position and prospects of the under-
taking which the able exposition of the president invited. The
4esk which Mr. Potter bad to perform was a by no means easy
o a thankful one. He bhad to meet bondhelders who were smart-
ing from the disappointment of not receiving cash payments—a
diseppointment the more severe inasmuch as the traffic
aeceipts appeared, a short time ago, fully to justify
the general opinion that there would be a cash distribu-
gion. It is not pleasant to have to meet a body of
gentlemen and to explain to them the causes why their
_reasonable expectations have not been realised. And yet the
explanations afforded were of the most satisfactory character,
and should have carried, as we have no doubt they did carry,
-conviction to the mind ot every person who calmly considered
the position of the company’s affairs. The Grand Trunk is a
railway which, unfortunately, or fortunately, as some persons
aay think, has no power to extend its capital. Is it not alone
dn this respect; and if there were more railway companies in a
similar position dividends, which are now on the average con-
siderably below what they ought to be, would be still further re-
dnced. Additional engines and carriages are required on the
Grand Trunk—they are paid for out of revenue. Sheds for pro-
gecting the rolling stock are required—the cost of providing
them is debited to revenue. Heavier rails, and in some cases
abeel rails, have heen made to replace the old and lighter ones—
shey are paid for out of the earnings of the railway. The best
of our English railways, if treated in the same manner, would
show, as the Grand Trunk has done, how the application of the
% gevere principle ” tells on net earnings. It is hard, no doubt,
upon the bondholders that such should he the case,
ot in the present condition of the company the pressure is ine
evitable. This burden upon revenue is mot, however, without
it mitigating features. The tendency to lavish expenditure is
ehecked by the necessity of charging all outgoings to xevenue,
and asystem of ecomomy is' introduced into every department
shich carnet fail to exercise a most salutary effect on the future
af the undestaking. An authority in railway matters once said
shat an outlay of ten shillings out of revenue will, as a rule,
produce results as geod as if twenty shillings had been ex-
pended out of capital. An amount of self-denial is, however,
required to act upan this ¢ severe” system, but inthe end it is
amply rewerded by the results obtained.
~ InMr. Potter’s clear and pratical exposition of the state of
the company’s affairs an illustration was given of the extent to
which revenue is made to bear charges which would otherwise
have been defrayed out of capital which has not yet been
equalled by any English or colonial, and not surpassed by
American, railways which work with closed capital account.
The figures of Mr. Potter show that the revenue of 1868
absorbed, in the first place, £31,383 of balance in suspense
from the previous year ; and in the next, it has paid for renewals
and improvements of a precisely similar character to those
which, in the previous year, were charged to capital, a total of
£28,000. After having satisfied claims upon it to the amount of
close upan £60,000, the business of the company still yielded a
pet balance to the credit of revenue of £28,000. For every
twenty shillings left as credit to revenue there was expended on
matters which, if opportunity had afforded, would have been
debited to capital, a sum of more than forty shillings. These
Eigures fully justify the statement of the president ;:—“We have
taken during the last balf-year a most severe view—in fact, too
severe a view—of what is due from revenue. We have not
only charged to revenue every item of expense connected with
renewals—even substantial improvements,andincreased strength
of our works, and greater weight of our iron, and the more
solid character of our permanent way—but we “have also

absorbed into this permanent renewal certain charges which,
beyond all question, belong to capital.”

But this balance of £28,000 which remained after all these
excessive charges, could not that be divided ? Upon this point
the explanations of the president were as reasonable as those
on the matter of the expenditure. The company did
not distribute the money for the simple reason
that they had not got it in hand, and Mr. Potter
had the courage to resist the temptation to borrow the money
in order to pay dividends—in this respect setting an example
worthy of imitation to some other railways nearer home. In
this we see, too, the effect of working with a closed capital
account. Strict economy has been required to be exercised in
the important charges for stores, and the amount of floating
capital has been reduced to its lowest possible point. During
the last three years a sum of £113,000 has been expended upon
the line, of which only £4,000 was charged to capital, and this
money has been taken out of the floating capital of the com-
pany. A point has been reached beyond which reductions can-
not be carried, and the earnings of the line have been applied
to provide additional stores and accommodation rendered
necessary by the increased traffic of the line. Added to this
the company have, pending the dispute with the Buffalo
board, made no payments to that company. These payments
have now to be provided for, and the balances of the company
are to be made available for that purpose, rather than resorting
to the company's bankers for loans to pay the dividends.

The effect of all this is to cause temporary pressure and
some disappointment, but no person, taking a calm andim-
impartial consideration of the circumstances, can successfully dis-
pute the sound policy adopted by the board and expounded by
Mr. Potter. Sooner or later it is a palicy which must tell
favourably upon the position of the undertaking, and investors
will not be slow to perceive that an undertaking conducted
upon the principle of avoiding, as far as possible, outlay on
capital account is preferable to one which, with unlimited sup-
plies of capital to draw upon, is tempted to launch out into ex-
penditure not always wise or prudent. The present holders of
the Grand Trunk securities, who have so long and so patiently
waited for a favourable turn in ihe position of the company,
may now take courage. The “corner ” has been fairly turned,
and, unless some extraordinary occurrence takes place which
no human sagacity can at present foresee, the Trunk property
will be regarded with considerably more favour than at the pre-
sent time. We commend to the serious notice of -the bond and
share holders of the company these encouraging observations
of Mr. Potter :—

«T want those who hold our securities to see that, whatever may be
our position, we are administering an improving estate ; and I say that
the Grand Trunk is an improving estate. We are earning more moncy
ata less cost ; we are improving the character and condition of our
Line, and every year that elapses our credit ought ta be better, and
muyst advance ; and that, notwithstanding the present is a time of can-
siderable financial embarrassment, I have great faith when I look to
the accounts of last year, and see what has been done.”

The president of the Grand Trunk is not aman disposed to
err on the side of being too sanguine, and he distinctly stated
that he would not have accepted the position which he holds if
he had not “solid ground for comfidence in the future of the
Grand Trunk Railway.” The confidence which Mr. Potter thus
entertains, founded upon a most careful investigation of the
affairs of the company, is a feeling which ought to be shared by
the Lolders of all classes of the securities of the line, and we
trust that his very clear and satisfactory exposition of the com-
pany’s affairs will have the effect of strengthening the wavering
holders of bonds and shares and giving fresh confidence in the
Grand Trunk Railway of Canada. With respect to the ques-
tions which were raised as to the details of management of the
company’s affairs in Canada, proprietors may rest assured that
the business-like qualities and the extensive experience which
the president has of the working of railways, aided by the
practical knowledge of Captain Tyler, will enable him very
speedily to detect and to provide efficient remedies for any well-
grounded causes of complaint in the executive departments in
Canada. The president and the newly-constituted board will
be in a position to act with greater efficiency in proportion as
they receive the support and share the confidence of proprie«
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tors. We feel certain that reliance will not be misplaced, and
we would venture to suggest to those proprietors who at the last
meeting took an active part in the opposition that they would
promote the interests of the company much more successfully
by showing confidence in the new board rather than by raising
a spirit of antagonism which can do no good and may do much

injury to the property.

THE CALEDONIAN AND NORTH BRITISH
LITIGATION,

It is not satisfactory to find the Caledonian and North
British, so soon after the establishment of a friendly alliance
between them, seeking the aid of the law courts to settle points
of dispute between them. There is too much reason to fear that
the match contracted with so much haste last year may be
repented at leisure by both parties. The points in dispute are
too serious to be amicably adjusted by the interference of friendly
offers on either side.  The joint purse system, from which so
.much good was anticipated, appears destined to break down
under the pressure of the great differences of opinion between
the two parties to the agreement as to the distribution of the
profits. It is not easy to follow the intricacies of the proceed-
ings in Scottish law courts ; but the points in actual dispute may
“be made intelligible.
The first legal step taken was by the North British directors in
‘their own proper person. The directors applied for an interdict
.against the Caledonian, to restrain them from paying the pro-
posed dividend of 3} per cent. on the ground that a sufficient
sum had not been appropriated as the share of the North
‘British on account of traffic due to it from the Waverley route.
The court declined to grant the interdict asked for, but ordered
the Caledonian to bring in answers to the charge within a pre-
scribed period. The court held, among other matters, that the
‘North British directors were not competent to ask for interdict
on the basis of the joint-purse agreement, on the ground that
they had not themselves strictly fulfilled the conditions of that
agreement by setting aside the proportion of money due to the
Caledonian under the agreement. The Caledonian, in reply,
urged that the agreement was in itself an illegal one, and #/tra
247es, and they have now sent in their answers, and the case
will be argued in a few days.

But a second suit has been commenced by Mr. John
Irving, chairman of the Silloth Railway, and he, as a share.
holder of the North British Railway Company, applied to
restrain the Caledonian from the payment of dividends on the
same plea of illegality which the Caledonian had themselves
set up. He contended that the two companies had no power
to enter into such an agreement; that it was altogether ultra
wires and illegal, inasmuch as, among other things, it virtually
made each of the companies a partner in the undertaking of
the other; it was also illegal on the ground that it gave to each
of the companies power to fix the rates to be charged for traffic
passing over the line of the other, and determining the rates by
which such traffic should be carried, thus admitting each com-
pany to participate in administering the affairs of the other. It
was further alleged that the consent of the North British was
obtained to the joint-purse agreement by “false and fraudulent
representations and concealment ” on the part of the Caledonian
Company, who “ concealed from the North British Company a
secret agreement which had previously been entered into
between the London and North Western Railway Company and
themselves, the existence and tenour of which for the first time
came to the knowledge of the complainer and the North British
Company within the last few days.”

This agreement was produced on Friday last in evidence
before the committee on the bill for abandoning the Settle and
Carlisle line, and which was opposed by the North British, and it
provides that for a period of ggo years from the date of the
lease of the Lancaster and Carlisle Railway-to the London and
North Western Railway Company the whole unconsigned traffic
and the whole allocated traffic of the contracting companies,
between England and Scotland, shall be sent over the lines of
each other, and by no other route. The provisions of this
secret agreement are incompatible with the provisions of the
joint-purse agreement, and made it impossible for the Caledonian

to carry out the terms of the agreement with respect to the
course of the through traffic of the North British and Caledo-
nian Companies by the Waverley route.  Mr. Irving contends
by his suit that if the North British Company had been aware
of the existence of this secret agreement they would not have
entered into the terms with the Caledonian, and he asserts
that the existence of the secret compact was concealed by the
Caledonian Company for the fraudulent purpose of inducing the
North British Company to enter into the joint-purse scheme.
The effect of this agreement between the London and North
Western and the Caledonian has been to divert to the Caledo-
nian traffic which ought to have come upon the North British,
and thus diminish the amount which would otherwise have beeh
available for dividend in the North British. The money which
has thus been taken from the North British is set down at not
less than £50,000, and the plaintiff contends that it would be a
fraud on the North British if the Caledonian are permitted’'to
divide this money among their own proprietors. On these
grounds an interdict was asked against the Caledonian and
North British Railways—namely, to interdict Caledonian from
appropriating to dividend any part beyond £31,368 1:s. 5d,
of £81,368 11s. 5d. mentioned in the report, which sum formed
part of the traffic receipts levied by the Caledonian under the
joint-purse agreement, and £50,000 of which belonged to the
North British, to interdict the respondents from further acting
upon the agreement in regard to any other matter ; to interdict
the respondents from diverting the North British traffic to the
Caledonian lines, and against the North British ceasing, with
a view to such diversion, to receive or collect traffic for their
own lines.

In the course of the arguments which were raised it was
alleged that the North British contended for the validity of the
joint-purse agreement, that the Caledonian declared it an
altogether illegal agreement, and this was the view taken by
the complainer, Mr. Irving, who argued that if the money
obtained by the Caledonian under the agreement was paid
away he would have no claim against that company for its
recovery. A conversation between the judge, Lord Manor, and
the plaintiff’s counsel disclosed the fact that there is really some
ground for doubt as to the legality of the agreement and the
interpretation of some of its clauses—among others, that par-
ticulat one referring to the provision to be made for the case
of one or other of the companies not receiving its full amount
of the traffic, and with respect to which the counsel for the
plaintiff, when appealed to by the judge, declined to put any
construction upon it, as it was one of the things as to the
meaning of which the companies were in controversy. The
position of the respective parties as to the question of the
legality of the agreement is shown in the following conversa.
tion :—

Mr. Balfour : If it is illegal, the sooner it is stopped the better.
Lord Manor : That requires a judgment on the legality or illegality

of that agreement—a large and important matter. .
Mr. Shand : We agree with the Caledonian Company on that point,

that the agreement is illegal.
Mr. Johnstone : I do not plead that it is illegal.
Mr. Balfour : Do you plead that it is legal ?
Mr. Johnstone : I do not make any plea on

neither the one way nor the other.
Mr. Balfour: Then I contend that it [is illegal, and my friend does

not say that it is %PL X
Lord Manor : What do you say as to the money which is to be paid

away to-morrow ?
Mr. Balfour : We say we shall vindicate 450,000 of it, and we ask
interim-interdict in order that the money may not be placed beyond our

reach.
The application to interdict the payment ofthe dividend came,

however, too late, as the Caledonian had, on the 10th, sent out
the dividend warrants, and they were in course of payment
during the hearing of the case on the 12th, though the dividend$
were not legally payable until the 13th. Then it was alleged,
on the part of the Caledonian, that the plaintiff had no interest in
the question, because, as a holder of the Border Union shares,
which ranked par ¢ pass# with ordinary North Bntish stocks, he
could not get one farthing of the money in dispute even if its pay-
ment were interdicted. This view was also taken by the judge,
as it appears to us on very insufficient grounds, for although it
may be quite true that the plaintiff could get no portion of the
£50,000in the shape of dividend cn his own particular stock

the matter. I plead
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still the distribution of such an additional amount of revenue
would greatly enhance the general value of the property of the
North British, and bring him by so much nearer to the time
whea payment would be made on the Border Union stock. The
judge accordingly held that the complainer, Mr. Irving, had
no sufficient title orinterest to apply for the interdict, and on
this ground the application was refused. The question as to
the validity of the joint-purse agreement, and to what extent it is
damaged by the circumstances under which it was entered into—
viz., the alleged concealment of the secret agreement between the
London and North Western and Caledonian—still remains un-
touched, and will, no doubt, form the subject of future and pro-
tracted litigation. :

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE
RAILWAY.

‘WE print elsewhere a circular that has been addressed to the
shareholders of this company, and which, we learn, has already
received the adhesion of holders of over a million of the stock.
It appears to us that the circular proves too much, as if anave-
rage increase of £500 per week net revenue in each year will
make the dividend five years hénce 74 per cent., then there is
no occasion for the Sheffield line to go a-begging for a guarantee
of 5 per cent. We do not think £500 a-week or £26,000 a-year
annual net increase by any means an over-estimate, if we may
assume the next five years to be years of reviving trade. The
present crisis in the cotton trade will probably eventuate ere
long in a healthier state of that trade than has existed since
the American war began. Under the influence of the im-
proved iron ‘trade and a fair harvest the Sheffield has had this
year so far an average net increase of {2,000 per week over
1868. How much more may then be looked for when the cotton
trade also revives, and general activity all over the country
again prevails?

We should not be’ surprised to see in 1870 the estimate
of 4500 a-week net increase doubled, or even trebled.
There is nothing surprising in such a rapid return of prosperity
to a railway company. The question therefore arises, ought the
Sheffield shareholders to hurry any negotiations for amalgama-
tion? Would it not be better that they should apply themselves
to the improvement of their position as far as lies in their power?
We have already mentioned that the North British Com-
pany, with a heavy floating debt and £3,000,000 of its preferences
not earning even a paper dividend, can borrow all the money it
wants on debentures, at 4 per cent. It pays its debenture in-
terest weekly into bank. Is there anything to hinder the Shef-
field from getting out a debenture stock at 4} per cent.? At this
rate it can save over £20,000 a-year on this item alone. The
41,030,000 6 per cents. redeemable at par next year come next
to the debentures, and should be renewed easily at 43, saving a
further £15,000 a-year. No amalgamation is necessary to effect
these savings, and if the earnings of 1869 are to be, as estimated
by the circular, 3}, the shareholders can see clearly 4 per cent.
in their stock without any further increase of traffic at all.

With regard to the estimate of 3} in the circular, we observe
that there is required for this rate of dividend £74,000 net in-
crease of traffic ; of this, no less than £30,000 has been actually
earned in the first 14 weeks, according to the official returns of
traffic and expenses, leaving less than £1,200 a-week wanting for
the remainder of the year. The traffic maintains its good cha-
racter, there being an increase this week of £684, although the
comparison is with Easter week last year. Compared with ordi-
nary weeks, the increase is £2,700 or £2,800. The Lancashire
and Yorkshire, on the other hand, has a decrease of £7,000 com-
pared with Easter week. Allogether, we think that, having re-
gard to the probability of increasing receipts in the next few
years, the Sheffield shareholders should content themselves with
asking their directors to give their best attention to any proposals
for amalgamation, at the same time promising the board their
cordial support to any financial measures by which their
dividend may in the future be improved.

THE MIDLAND SETTLE AND CARLISLE RAILWAY.

THE Select Committee of the House of Commons have
decided that the evidence given by the Midland and London

aud North Western Companies in support of their bill for
abandoning the Settle and Carlisle Railway has failed to cons
vince them of the policy of granting the application. This is a
severe blow to the two companies, and it will have a discourag-
ing effect upon other descriptions of railway property. The
question was a very nice, and a somewhat difficult, one
to decide. The interests of the Lancashire and Yorkshire, the
North British, and some other lines would have been affected
if the line had been abandoned, and, on the other hand, it is
not very clear that the Midland would be seriously injured if
they were compelled to make the line. The London and North
Western will lose a minimum rental of some {50,000
a.year, and will have to sustain a more severe compe-
tition, if the line is made. The Midland will be com.
pelled to raise more capital to make the railway, but the
burden upon the company will not be much, if at all, greater
than if they were to become joint owners with the London and
North Western of the Lancashire and Carlisle, and abandon
the expenditure already incurred in respect to the Settle and
Carlisle Railway. The directors of the Midland only gave an
unwilling assent to the arrangement, and itis a noticeable fact
that Mr. Allport, the manager, was not called to give evidence in
favour of the proposed abandonment. It was due solely to the
pressure put upon the board by the shareholders and the
Committee of Consultation thatthe arrangement with the London
and North Western was entered into,and while supporting the bill
on the grounds of public policy, Mr. Hutchinson, the chairman,
was careful in his evidence not to express any very strong opinion
as to the advantage which the abandonment of the scheme
would confer upon his company. We do not
suppose that the committee were very greatly influenced
in the decision at which they had arrived by considerations for
the landed interest, who opposed the bill. Their claims might
have been very fairly disposed of by compensation, for the
land proposed to be taken was not of that extracrdinary nature
which would render the settlement of their claims a very onerous
matter. The decision of the committee may be regarded as

favourable for the North British, as it will improve their pros-
pects for traffic on the Waverley route ; for the Lancashire and
Yorkshire is giving them more convenient access to Scotland.
On the other hand, the decision is adverse to the London and
North Western and Caledonian, inasmuch as it severely affects
the agreement between those two companies for mutual inter-
change of the Scotch traffic by introducing a powerful competition
for that business. :

THE METROPOLITAN  RAILWAY AND THE
SMOKERS.

A DECISION was arrived at last night in the House of Commons
of very considerable interest to the clients of Mr. Sheridan, and
which will entail no small amount of inconvenience on the
management of the Metropolitan Railway. The proposition
was agreed to by a majority of 175 to 167. Mr. Gilpin, one of
the directors of the company, strongly objected to the motion
on the ground that, if adopted, it would lead to a diminution of
the traffic on the line; and that as the trains of the company
stopped only for thirty seconds at each station, it would be im-
possible in that short period to separate the smokers and the
non.smokers. The addition of smoking compartments for each
class of passengers will also lead to very considerable difficulties
in working the line, as the stations will not accommodate trains
of greater length than those which now run upon the line.
These, however, were regarded as objections too trivial for the
notice of the House. The Legislature has adopted a principle,
and it must be carried out, no- matter at what cost to railway
companies. The revenue of the country is greatly helped by
the duty on tobacco, and railway companies, in addition to their
present heavy taxation, must be madeto assist inthe consumption
of the fragrant and profitable weed. We wonder what other
accommodation will next be required to be provided by railway
companies for their passengers. As was pointed out by Mr.

Whitbread, smoking, if sanctioned in the carriages, would also
be permitted at the stations, and the general adoption of the
practice would make the line unbearable. Perhaps the House
of Commons, which laughed so merrily at the result of the
division in favour of the smokers, may, upon calmer considera-
tion, be induced to rescind the decision at which it has with so
much levity arrived.




394 *

THE RAILWAY NEWS.,

ArriL 17, 1869.

SOUTH EASTERN ACCOUNTS.

Tue following is a statement of the accounts as furnished according to
the form prescribed in the Act of last session, together with a compari-
son where it has been practicable to make it with the items of the
corresponding half of last year : —

Stock and shares. Loans. Total.
Capital authorised ... 514,786,230  £4,928,744 419,714,974
Do. created or sanctioned 14,582,230 4,928,744 19,510,974
Balances £204,000 nil. £204,000

Of the stock and share capital so created there has been received
£13,592,110; the calls in arrear are £2,966; and the unissued
£987,153.

Debentures and loans and stocks sanctioned ...
Amount raised .., e e
Available borrowing powers ... - 10,378

Of the amount raised by Joans there is £50,000 at 3} per cent. ;
£4192,420 at 4 per cent. ; £200,662 at 4% per cent. ; £1,540,731 at 4%
per cent.; £413,003 at 43 per cent. ; and £1,439,126 at § per cent.

The details of the capital expenditure are as follows :—

£4,928,7
4.9!8.433

To July 1868. To _]'z_n. 1869. Tzul.
Lines open e 17,136,630 15,315 ... 17,151,045
In working stock ., e 1,319,185 ... = . 1,319,185
Steam packets |, ... 172,427 ... — o« 172,427
Lines in abeyance ... 23,669 .. 5470 ... 29,139
Parly. expenses (deferred) ... — . 29,178 . 29,178

The capital raised during the half-year ending January, 1869, amounted
to £52,944; which was raised by shares and stock, £3,219; by
debenturs stocks, £362,681. Cr., loans paid off, £312,057.

The detailed expenditure during the half-year has been £49,964,

as follows :—
Lines open for traffic—

Tunbridge and Dartford, land, &c.... «  £10,137
do. construction ... 14,942
Charing-cross, land, &c, ... 4,575
Mid-Kent, land, &c. e s e 326
do. construction ... .. 399
‘Works not commenced and in abeyance—
Hythe and Sandgate, land, &c. ... 4,953
Lines under Acts 1864 and 1865, parly. charges gy
Parliamentary expenses deferred to July 31, 1868 37,863
Furtl(a:a expenditure dnring half-pear ... 3,105 £75.8
R. 75,31
Charing-cross, land deposits returned ... 11,816 pas
Sale of surplus property o 2,297
Works for other companies e 950
Premium on issue of 5 per cent. debenture stock 10,790
—_— 25,853
The working stock of the line consisted of— 49,964
. July 1868.  Jan, 2869. Increase.  Decrease
Locomotives—Engines 243 o 243 T
Do. Tenders 214 .. 213 e = e I
First class carriages ... 433 ... 433 e = e =
Second class carriages 341 .. 341 oo = et
Third class carriages... 459 ..o 459 e = s =
Composites ... . 14 .. 114 e = ae —
Lauggage & break vans,
horse boxes, carriage 418 .. a8 . - . -
trucks, &c.
Goods wagons oo L0646 ... 1,046 e
Timber trucks e 287 e 257 B
Coke and coal trucks L1177 . L0177 we = —
g:ttle trucks - 185 ... 185 L - L -
ods breaks, ballast
wagons, &c. } 376 .. 376 . - .. =

The company estimate a further expenditure in capital account for
lines open, £64,000; works not yet commenced, and in abeyance,
- £777,650 ; other items, £3,200. Of the above, it is estimated the
expenditure for half-year ending 3oth June, 1869, will be, for lines
open for traffic, £34,000; suadry Parliamentary and other expenses,
43,200,

The capital powers available to meet further expenditure consist of
share and loan, capital authorised or created, but aot yet received,
&c., £1,013,099.

The revenue account shows expenditure under the following heads :—

Jan.£x$69. Jan. 2_868 Increase.  Decrease,

Maintenance of railway ... 59,564 ... 52,585 6,979 .. —
Locqmotlve power e 78,722
Car;age and wagon repair 21,266 } 104,114 e w4236

raffic expenses ... e 103, 1
General cbparges 22:435 } 128,749 2,183
Law charges .., o 4091 ... 3610 1,081 .. -
Compensations .., .. 50068 .. 4853 21§ .. _
Rates and taxes ... e 34,947
Tolls ves «. 1,400 } 32,353 3’989 oo -
Govemmentduty - 18,166 ... 17,250 916 ... -
Steam packet working} 8

expenditure 1,047 v 14,393 = .. 2,56

The receipts have been as follows :—

Jan. 1869.  Jan. £1868 lnazase- Deztase.

Passengers veo 518,675 oo 508,672 oo 10,003 oo =
Parcehg horses, carriages 37,388 .o 34,378 i 3,010 we  —
Mails ... . 12,483 e 12,419 ... 63 ... —
Merchandise vee IS, 14 010 ... —
Mienemls... e 16,990 } 164,226 3,910
Live stock . 6,004 ... 7,633 eee —_— e I
Steamboats e 26,827 i 32,587 see = e 5
Tolls ... we 2,516 ... 2,456 ... 60 .. :8-.
Bullion ... o L7423 we 3,016 .o - e 1_14»
Rents ... e I7,501 oo 15,200 weo 2,202 oee
Electric telegraph 739 e (3¢ 220 .0 —
Transfer fees s and 522 .., 158 ... 364 ... —
Canal, harbour dues,

sundries we e 1,696 .. 2,304 e — .. 608

The net revenue account shows the distribution of the revenue :=—

Jan. 1869.  Jam. 1868.  Encresse Ducreme.
& deb. % ?99 £ ﬁ‘ 536
Interest on mort. &debns. 95,263 .. 103, —_— e 8
s» Debenture stock 21,535 «a 12,596 ... &8930 .. —
Leased lines e 43,404 oo 43,373 oo 3. -
Miscellaneous ... 500 ... — 500 ... =

The credit side of the net revenue account shows :=

Jan.£:869. Jan.£1868. lha?n. Da:‘“

' Balance fromlast half-year 546 ... 2,358 .. — .. L8z
» Revenue account 432,092 .. 426,353 o« 5,739 00—

Interest ... . e LI3L we 3.6@& e - e MM

Dividend  Charing-cross
Hotel ... cee 3,900 ... 3,900 ... -
The abstract of expenditure shows an outlay on maintenance wxy,

works, &c. :=—

" Ingeasm  Desnssses«
Jan 2'69. Jm£ﬂll. % %
Salaries and other expenses 1, ;‘353
Wages ... s 35,
Materials ... e ~ £3,988 41442 we 6,056 i @ —
Sundry ... we 1,665
Roads, bridges, &c. . 5,042
Stations and buildings ... 9,478 .... 9,398 ... 80 .. —
Harbours ... o 2587 e 5,745 w 842 .. -
Locoutg'rrvn—
Salaries and other expenses 2,124 v -
Wages ... o e 19,746} 32373 . . 403
Coal and coke ... s 28,018 ... 30,347 -— e L4
Water ... e oo 2,873 vee B IIE e, = . 243
Oil, tauo:’ & e e 2,729 l 2,041 ... 68 ... -
Repairs & renewals, wages 11,893 —_ '
lgo. Materials ... we 10,425 ) 33,628 ... L3
Engine hire - o 14 ... - e 4 e -
CARRIAGES—
Salaries ... w307 )
‘Wages . e we 9,631 |
Materials ... ee e 4799
WaGoNs— 28,707 e = e L44T
Salaries ... we 136
Wages s e 4,072
Materials ... e 3321
TRABFIC EXPENSES—
L 3 an. 1868 Increase.  Decrease.
Jan 286 Jungs % 73
Salaries and wages, &c. ... 67.?7
Fuel, lighting, &c. e 10,318
Printing, stationery, &c. 3,090 > 96,973 W — .. oKy
Horses, harness, &c. e 12,340
Wagons, covers, &c. o 1,879
Clothing ... e .. 3,57 «e 3,587 e — uue 16
Expense Angerstein Wharf 1,415 ... 1,369 .. 46 .. —
Sundry ... e 2,005 ... LIS .. 9I2Z .. —_—
GENERAL CHARGES—
Directors ... we 2,706 cec B7IQ i = e 3
Auditors ee 355 <. 200 ... I55 ... —_—
Salaries & head office expns. 11,411 ... 12,283 ... — ... z,z
Advertising o wee 3931 v 601D ... — ..
Fire Insurance . e 123 o 134 .. — . 1z
Agencies, &c., at Paris and
other places ... e 3,498 .. 3,318 ... 180 .. —
Railway Clearing-house ... = 260 ... - o« 260 . —
Sundry ... o 5147 e 971 . 176 ... -

ATLANTIC AND GREAT WESTERN.

THE only feature of interest in connection with this railway is the
announcement that the Erie Company wete prepared to pay the
coupons of the divisional bonds which had matured on the st of Aprily
and also proposed to give Boston and Hartford and Erie 7 per cent
bonds instead of cash in payment of the overdue coupons on that class
ofbonds. The Erie Company, so far as we understand the lease, have
nothing whatever to do with the internal arrangements of the Atlamtic
and Great Western ; they have simply to pay as rent, under the provi-
sions of the lease, 30 per cent. of the gross receipts of the line, The
payment of the coupons by the Erie is wholly unauthorised by the
company, and the step has been taken without any communication with
the representative of the company in London. While the Erie Com-
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pany have done what they were not required to do by the lease, they
bsve, we are informed, wholly omitted to perform the much more
important obligation of paying the rent of the Atlantic and Great
Wester, the first quarter’s payment of which was due on the 15th inst.
The Eric have a claim on the leased line for a sum of about $700,000,
be:balance of the amomnt advaaced by them to pay out the receiver,
and probably they intend to hold in hand the receipts until this money
Is.repaid out of the earnings of the line.

ANOTHER RUSSIAN RAILWAY LOAN.

THE Russian Government is again & borrower of British capital, and,
Bks the horse leech, s cry is comtinwally “ Give, give.” This time
the loan is for the wodest sum of 411,000,000, in 4 per cent, bonds,
e proceeds of which are ostensibly designed for railway purposes ;
the price of issue heing equal to 63 per cent. We have repeatedly
wamed our readess of ths consequencea which would follow from this
rondy acquicseence in the demands of Russia. Loan follows loan with
sccelerated rapidity, each time the stock being issued at lower rates
than its predecessor, to the injury of previous lenders, who find the
wlee of their property continually depreciated by each fresh
operation. If the British eapitalist will still continue to lemd
his money for the purpose of making railways in  Russia
be has, of course, a perfect right to do so, but it would be well if as
apradent man he would consider what must be the inevitable resnlt of
& persistence in this system of borrowing. The budget of the emapire has
Jnst been published, and that shows a deficit for the year of £2,164,000,
It might at least be expected that Russia in a time of peace should be able
%a manage its own financial affairs in such a manner as to avoid these
Comatantly recurring deficits in its revenue, especially so during a time
when the Minister of Finance acknowledges the abundance of
.three sucressive harvests and the great impulse given to trade by the
demand for grain in the Western States. The present loan brings up
the total borrowings of the Russian Government introduced in London
during the lost two years to £33,415,000; while on the Continent,
within little more than the same period, a further sum of 413,000,000
bns been negotiated. Yet even under these circumstances the Finance
Minister ig unable to promise any interval before fresh demands will be
made, since, although the Government will abstain from asking for any
new loan during the next nine months, they intimate that they have
shvon power to the Riga-Mitau Railroad to issue guaranteed bonds or
shares ‘“for 2 small amount,” which may even be exercised within that
mterval. There are at least a score of other concessions granted, and
wakich, if the present demand should be successful, will assuredly be
Brought before the comfiding British public, who may perhaps find,
when too late, that they have provided Russia with the means of
wastly increasing her military and naval power at our expense, and to
our fature cost.

THE TCHUANTEPEC RAILWAY.
e

A »ew weeks ago we announced that a concession for the construction
of this long-talked-of line had been obtained by some of the leading
eapitalists of New Yotk, and we are now in a position to lay before our
wenders the main features of the grant. All who are interested in the
subject of the establishment of interoceanic communication across the
isthenus of Central America are well acquainted with the fact that great
Smportance has long been attached to the Tchuantepec route, and that
several attempts have been made, both by the British and French Govern-
‘ments, a8 well as by that of the United States, to obtain its exclusive con-
frol ; but hitherto the mutual jealousy of these Powers has prevented any
one from obtaining its object. Looking to the results of the monopoly
wnjoyed by the Panama Railroad, it has been feit that the work could
only be properly performed on an intemational basis, and the grant to
which we now refer has been carefully framed to that end. The strictest
meutrality is expressly enforced, and the capitalists connected with the
seheme have apnounced their intention of iaviting subscriptions of an
egual amowat in London, Paris, and New York.

The projected line starts from some point (probably the town or
willage of Minatitlan) on the river Goatzacoalcos, and mounts by easy
gradients to the broad central table land, descending to the Pacific
soast at or near the harbour of Ventosa, a total distance of 150 or 160
mmiles. The route presents but few engineering difficulties, the natural
slope of the ground from both oceans being very gentle and regular ; and
each of the termini presents ample natural harbour accommodation.

The concession has been granted by the Mexican Government to Don
Emilio La Sdre, who is authorised to make it over to a company formed
for the purpose of carrying it out. The grant, with all its privileges, is
for a term of 70 years, at the expiration of which period the Govern-
msent is to have the election of purchasing the entire property at a fair
valustion. Throughout the route the Government gives the company
the strip of land it may require for the line, together with such ground as

is necessary for wharves, docks, depots, &c., and in addition cedes half

the unclaimed lands within a lateral league, taking alternate squares of
a league each. Timber and material of all soris may be taken from any

of the unclaimed land for the construction of the road and works, and
all plant that the company may require is to be imported free of duty.

The same exemption is to be extended to the coals, tools, rolling stock,

and everything necessary for the working of the line when completed.

No duty of any kind is to be levied during the continuance of the con.
cession on goods, pessengers, or telegrams on transit across the
sthmus, and the route is to bein every way international, though a
stipulation is made that an increase on regular rates of 2§ per cent. may be
made on the merchandise of nations not having a treaty of neutrality
with Mexico with regard to the transit of the isthmus. The maximum
mileage rates are fixed at fifty cents per league for passengers, and
three cents a league for each arroba (25 1bs.) of merchandise ; and the
rights of a mail route are granted. The Government, in relurn for the
concessions, exacts 8 per cent. of the net profits of the line, and is to
receive twelve conts for each passenger going over the general road.

Free transportation, too, is to be given to Mexican troops and Govern-
ment employés, while a discriminative tariff is fixed for the conveyance
of the manufactures and productions of the country. The company is
authorised to raise money by hypothecation of the line and works,
though not of the grant, to indlviduals or to other private associations,
but may dispose of no interest whatever to any foreign Government.
The intervention of any foreign Power is expressly prohibited, but it is
understood that the conceasionaires are now in treaty with the Goverps
ment at Washington to try to obtain a modification of this feature of
this grant to such an extent as will allow of the effectual protection of
American interests and capital at the isthmus, in case of internal
troubles in Mexico~=an arrangement which will doubtless be extended
to England and France, should portions of the capital be subscribed on
this side of the Atlantic.

Such are the main features of the grant, which will, it is anticipated,
be laid before the public in London within a few weeks. The capitalists
interested are among the most influential in America, and it is said that
oae or two have already announced their intention of subscribing to a very
large amount.

Of the success of the line when completed there can be no reasonable
doubt, It will reduce the time between New York and San Francisco
to twelve days, as against 23 vie Panama, and save many thousands of
miles between England and the Fer East. Established on an interna.
tional basis, and with a more liberal commercial policy than that of the
Panama line (now the highest priced railway stock in the world), the
Tchuantepec Ruilroad promises to be & most important and lucrasive
enterprise.

LONDON, CHATHAM, AND DOVER RAILWAY
COMPROMISE.

WE give below a plan of compromise, agreed to by Mr. Salt, as the
result of discussion with various classes interested in the Chatham and
Dover Railway. The plan contemplates the creation of one general
4} per cent. debenture stock of £8,000,000, in substitution of all existe
ing debentures, Common Fund Stock, Victoria Improvement, Western
Extension Stock, and general debts, to be divided into two moieties of
1st and 2nd debenture stocks, the present income of the line being
sufficient to pay interest on the first moiety. Next in order to the
debenture stocks is to be £71,495,000 of a First Preference 5 per cent.
Stock, made up of Metropolitan Extension B’s and First Preferences
General Undertaking at par. Then a Second § per cent. Preference of
£1,850,000, consisting of Metropolitan Exension C and Second Prefe-
rence General Undertaking also at par, Ordinary stock at par is to be
issued in exchange for existing ordinary stock, Metropolitau Extension
A, and General Undertaking, and amounting to £5,450,000. The
defect of the scheme is that it perpetuates the large and unwieldy
amount of capital which at present weighs down the undertaking.
The total capital under this arrangement would be—

Debenture stocks ... £ 8,000,000
First preference ... e 1,495,000
Second preference o v - . 1,850,000
Ordinary ... 5,450,000

Total ... e 416,795,000

The great bulk of the ordinary stock was issued to the public at
427 108, per £100; most of the preferences were also issued at a very
heavy discount. Opportunity ought to be taken in any scheme of com-
promise to adjust more closely the nominal amount of the capital to the
sums actually received. The arrangement, it will be seen, assumega
friendly understanding with the Kent Coast, Sevenoaks, and Crystal
Palace lines :—

¢ 1, Consolidate the various sections into one undertaking. .
st 2, Create debenture stock to be a first charge upon the whole line
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for all debentures, Common Fund Stock, Victoria Improvement Stock,
‘Western Extension Stock, general debts, and so much of the arrears
of interest as shall not be provided for out of the cash in hand under
Section 6, amounting to a total of about eight millions,

¢ 3. Divide this stock into moieties—one moiety to be called 1st
debenture stock, to bear interest at 44 per cent., and to be payablein
preference ; the other moiety to be called 2nd debenture stock, and
to hear interest at 44 per cent., and be deferred to 1st moiety. The
2und debenture stock not to be cumulative. The income will be
sufficient to pay the interest on the 1st debenture stock this year (1869)
and on the 2nd stock shortly.

*“ 4. Power to be taken to create an additional amount of 1st deben-
ture stock not exceeding £ —— for outlay on line, stations, rolling stock,
and countingencies. .

* 5. The general creditors, in consideration of ranking as debenture
stock, to give up their lien under the rolling stock deed—the funds
ai_read y accumulated under it to be available for the general requirements
of the line.

“¢6. Subject to the payment of law costs, all other cash in hand and
in the Court of Chancery representing the arrears of net income up to
the 31st of December, 1868, to be immediately applied towards payment
of the arrears of interest.

© ¢*7. The holders of the debenture stocks to have voting powers,
-which shall also be conferred on the holders of the preference stocks of
the company.

¢“ 8. The valuations which have been made of the surplus lands justify
the belief that the sales of those lands will produce a sufficient amount
4o cover all the claims existing upon them.

‘9. The arrangements for the ranking of the remaining stocks are
as under :—

First Preference Stock § per Cent. (Interest contingent upon the net
profits of each year.)
“To be issued in exchange for Metropolitan Extension B

Stock at par e e £825,000

First Preference Stock General Undertaking at par ... 670,000

£1,495,000
Second Preference Stock 5 per Cent. (Interest contingent upon the net
rofits of each year.)

To be issued fot Metrogofxtan Extension C Stock at par 41,050,000
Second Preference Stock General Undertaking at par ... 800,000

41,850,000

. Ordinary Stock.
Tq be issued for existing ordinary stocks, Metropolitan
Extension A, and General Undertaking at par v 45,450,000

The committee on the bill have adjourned to Tuesday next.

AMERICAN RAILWAYS.

(From oue own Corvespondent.)
NEW YORK, MARCH 3I.
YoU have, I believe, in connection with the volunteer movement a corps
popularlyknown as ¢ The Devil’s Own.” They consist, I believe, of mem-
bers of the bar, and the name by which they are known is, I suppose, due
to the fact of their combining with the study and the practice of the law a
fenchant for the use of sulphur and saltpetre in the shape of gunpowder.
There is no such organisation on this side of the Atlantic, but if appli-
cations such as that made in the case of Fisk v. the Union Pacific
Railroad, for blowing open iron safes with gunpowder, should be enter-
Jained, it will be necessary to have always at hand a corps of “The
Devil's Own,” or, failing them, an experienced gang of burglars. Evi-
«dence was required by the court of the list of stockholders and other
matters, which the president of the line, ** put on the stand,” stated were
the iron saf. A Mr. Ham—no connection, I believe, of the
-escendant of that swarthy gentleman mentioned in the Book of
-Genesis, and ancestor in general of the irrepressible nigger—unfortu-
-mately had thekey of the safe, and he had ferried across to New Jersey,
.where New York writs donot run, as the legal phrase is. Ham was
politely requested to appear before the court, but from *¢ prior engage-
.ments,” or some other cause, he failed to appear. As Ham would
.notgive up the key he was asked to give up the letters of combination
-—for the safc had a combination lock—this, too, for some reason best’
koown to himself, he failed to give. A Mr. Dillon was wanted, and he,
too, could not be found, though the court was informed that he had
been in the city several days within the last two weeks. The court asked
if the Sheriff could have found him, and the answer—a very true
and proper one on the part of the other side—was, “Yes, if he had
gone where he was.” To make a long story short, the court finally
ordered, as just stated, that the safe should be broken open. A corps
of officers of the court duly attended at the office, and with ponderous
sledge hammers at length vindicated the offended majesty of the law,
and forced from the unwilling safe the records of the early history of
this now notorious eompany.

Having broken open the iron safe of the company, the next question was
what to do with Mr. Durant, the president of the Union Pacific Road.
Judge Barnard was urged to fine him $250, and send him to gaol for
sixty days, *‘ unless he suon manifested some signs of penitence.” The
impenitent Durant made no sign of the kind referred to; he was put

upon the stand, knew nothing, told all he knew, and was for the time dis-
missed, not even Judge Bammard daring to send him to the Tombs fqr
sixty days for contempt of so-called law and justice. Read what the
Herald says with respect to this * Union Pacific Railroad Ring ” :—
“It is a fact—lamentable, perhaps, but no less a fact—that the pio-
neers of civilisation, the advance guard, are usually a set of robbers,
Rough riding and stealing are their vocation. Perhaps it is one of those
immutable laws which the philosophers say exist in the essence of
things, and therefore the civilised world accepts the fact and becomes
reconciled to it. In the main, ‘Eosuibly, it turns out to be a good invest-
ment, paying well in the end rou%l: the comforts and advantages of
civilised life, the increased facilities for travel and ;nde, a_.nd the aug-
mented value of every man’s possessions. The Union Pacific Railroad
managers are among the pioneers of civilisation. They are rushing a

railrosd march across a thousand miles of mountain and desert ; and, #f
we may believe recent revelations before the courts, they are d it
with all the privileges and perquisites of pioneers. e have

voured to fathom the testimony in the recent case of Fisk against the
Union Pacific Railroad Company, and to comprehend where the money
advanced by the }mblic on the government and first mortgage
bonds goes to ; but for the life of us we cannot compass it. It is pretty
evident, however, that the managers of the company and the ring
engaged in building the road are one and the same set. This appears
from the testimony of Mr. Durant, and we have one piece of advice to
give the gentlemen interested. The country expects from you a good
practicable railroad to the Pacific, which will carry passengers and trade
safely and expeditiously, and which will be as durable as the usual con-
structions for railroad purposes. For this large sums of money are
entrusted to you, and not for the purpose of building a sham road and
putting the money in your own pockets. It isestimated that you receive
very nearly sixty thousand dollars a mile and vast tracts of land ; yet to-
day come to us the most lamentable complaints from the California
passengers in regard to the condition of the roadway and cars, and the
deportment of your enzployés and those of the telegraph line.

Let me, however, give you some idea of the statements and argumen!s
used before a court of law in New York in connection with the litiga-
tion in these railway matters. Charges of the most scandalous character
are freely made on one side and the other without calling for any re-
mark on the part of the presiding judge—except when they appear to
touch upon his own dignity or office. In this very case of Fisk z. the
Union Pacific, for instance, ® Mr. Field, the counsel, isreported to have
said that he desired to inquire into how much of the stockholders’ money
had been stolen, and among whom it had been divided. A Uhnited
States Congressman had just reported that they hed made 816.,000 per
mile on the road, and divided it among themselves.” This is pretty
cool language to be used in a courtof equity. Immediately after—and
I am simply quoting from a local report of the case in a New York
paper—comes this passage == )

¢ Mr. M‘Farlane obj?cte;i l:o the order c?ntt]ilnuing a receiveﬁ, or a

ointing a receiver at all, of the property of the company. He woul
Eite one precedent—that’of the Ene cases, where the plaintiff in this
case was sought to be restrained from razage and of which he
thought he had shown him to be guilty. In that case a receivership of
the railroad had been denied on motion. Was this man yet usmw.
of justice to obtain an order ex &arte, without proof, which had then
been denied on the fullest proof?”

I express no opinion as to the * equities " of the case, but simply give
you this to show the sort of charges which are indulged in by pa.rus
to these legal suits, Yet one other illustration. A witness in tlns
Union Pacific case described it as a ** bank of fog,” a mere *ffishing
inquiry,” snd a ““ black-mailing suit.” This last phrase seems to have
roused even Judge Barnard ; and this is the account of what occurred in
consequence :—*‘ At about this stage of the examination Judge Barnard
said he would like to ask the witness a question. What did he mean
when speaking of black-mailing a few moments ago? The witness was
understood to reply that he alluded at one time to a conversation be~
tween a judge and a general, in which the former said to the latter, at
the Astor House, that he had run out one set of scoundrels,” and now
he was going to run out another. Mr, Field here interposed. He
thought the witness was rather indiscreet.”

So far as the Union Pacific suits are concerned, it may be simply
stated that the judge of the United States Court has granted the
application to remove the cause from the New York Court to the
Circuit Court of the United States, and the vice-president of the
Central Pacific road has demanded of Congress at Washington a
thorough examination and the production of proofs of the charges brought
against the company, and which were explained in my last. The
Senate committee have decided that the Central Pacific from Californis,
and the Union Pacific from the Atlantic, shall unite the roads at Ogdes,
which place may be expected to be reached in a few weeks. This i
what the 7ribune says :— .
. “THE PACIFIC RAILROAD MUDDLE AND FRAUDS. —James Fisk, Ty
i3 stirring things up all round with a long pole and creating a lively sen-
sation in Wall-street, in the law courts, among the theatres, in the
coulisses, and throughout the world generally. But his cperations with
theatres, opera bouffz, and ¢ Black Crook® spectacles are all eclipsed by
the last grand sensation he has created about the Pacific Railroad
schemes and frauds.  Fisk is just the man for this work, for he knows
all about railroad scheming and cheating, He is charged with issuing
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bogus stock and otherwise managing the affairs of the
Ene Railroad for the profit of himself and associates
to the amount of ten millions of dollars. But he can

no doubt expose cheating in the Pacific Railroad to the amount of
thirty, forty, or fifty millions. The truth is, there is cheating on the
grandest scale in all these railroads, and it is only whennlie sharp
managers quarrel over the spoils tuat the public get at the facts. Fisk
is in his element now, and is stirring up simultaneously in Washington
and this city the Pacific Railroad managers, the Crédit Mobilier, and a!l
the other p| of the grand swindling ring. The lawyers are delighted,
numbers of them being employed in the case, and numbers more expect-

to be employed. They, at least, will reap a rich harvest, while the
public will have the benefit of interesting and useful disclosures, When
rogues disagree honest people may get their dues.”

Another very good illustration of the frank and outspoken style of the
current literature in connection with railway affairs on this side is
afforded by the report of Mr. Edgar Thomson, of the Pennsylvania, in
which, speaking of the negotiations on the part of the Eric with the
Colnmbus and Indiana, and also with the Fort Wayne line, he says :—

" ““After the failure of this attempt to break down freights, the

managers of the Erie Company, by mesns of large sums o% money,
suddenly realised from a confiding public, in a menner at least unworthy
of imitation —disregarding the comity which should exist in the relations
between individuals and officers of corporations, and in disregard of
popular sentiment and public rights—endeavoured to arresta healthy
competition for the traffic between the East and West through the
control of our connecting lines ; and by this means divert business from
its nataral channels to their circuitous route to the seaboard.”

On'e more extract, and I have done—the subject is still the ZErs-
pressible (forgive the joke) trio of the Erie Company, who have suc-
ceeded in obtaining the privilege, which has been repeatedly refused to
others, of laying a tramway down the Broadway, Fifth and Madison-
avenues :—

*¢The bill (says the erald) before the State Legislature for laying a
railroad through Broadway, Fifth and Madison-avenues is n{:)vging
gdnally but surely toward consummation during the present session.

e plan is to gobble up our main thoroughfare—Broadway—and our
two pm::scl avenues— Fifth and Madison—for the benefit of Senators
Tweed Bmdl;y, and Peter B. Sweeny, James Fisk, jr., and Jay
Gould, of the Ene . _Thus it is that Tammany and Erie go hand
in hand, and, aided by in es Barnard, Cardozo, M‘Cunn, and other
city judges, the chances of property owners seem rather slim, The
scheme, as is well understood, presents $20,000 to each of twenty-two
senators for their votes—the number being required to pass the outrage
over the Governor’s veto—Mr. Hoffman, it being as well understood,
not being expected to sign such a monster of iniquity. He looks for
something ahead, and must maintain his character, as he doubtless is
pleased to do. Not so with the senators whose terms expire with this
session. The majority of them are well known to be openly in the
lobby market, and it is supposed to be easy to add to theirs the few
more votes to secure the necessary two-thirds to override any veto. A ring
within the Senate Railroad Commiltee is expected to report in favour of
this great plundering measute in a few days, and then we shall be able
to see the names of those who consider twenty thousand dollars as a fair
price for infamy in the future. It is expected that a ring of four
members in the Assembly Committee will be easily secured for the
measure. As the case stands now there is every probability that our
citizens will wake up some fine morning to find Broadway, Fifth and

n-avenues gridironed for the benefit of Tammany and Erie,
Sweeny, Tweed, Bradley, Fisk, Gould, and Company.”

Alflerica isa great country, and it is decidedly a very free country
and its people are a most law-abiding people, and are wonderfully fond
of the liberty—I had almost said the licence—of free speech. The
extracts just given will, I think, abundantly demonstrate the accuracy of
popular opinion respecting a section at least of the American people.

While Mr. Fisk, of the Erie, finds time and leisure for controlling
the affairs of the Union Pacific Railway, for managing three operas and
theatres in this city, and for obtaining a monopoly of the navigation of the
Sound steamers, his partner, Mr. Gould, is not less active in promoting
the extension of the Erie westward, The following notification appears
B the New York Tribune :—

‘““ATLANTIC AND GREAT WESTERN -RAILWAY.—Erie Railway
Company Lessees.—Notice is hereby given, that the coupons of the
Pennsylvania and Obio first mortgage bonds of the Atlantic and Great
‘Western Railway Company, due on Ist of April, 1869, will be paid in
cash upon presentation at the office of the Erie Railway Company, in the
city of New York. For the overdue ccupons of first and second
mortgage bonds, first mortgage bonds of the Boston, Hartford, and Erie
Railway Company, carrying 7 per cent. interest, guaranteed by the Erie
Railway Company in sums of $1,000 each, be issued, and scrip
eertificates for sums of lesser amount.

“JAY GouLD, President Erie Railway Company,

¢ New York, March, 1869.”

This advertisement is a mystery. What does it all mean? What have
the Erie to do with the payment of the divisional bonds of the Atlantic
and Great Western? Has that, too, been absorbed ? It looks very much
as if this feat of the great boa constrictor had been acomplished, and
that the Erie had swallowed up the line from Salamanca to Dayton.
As 1 stated last week, the Erie have a bill before the New York
Legislature for incorporating into one all the recent extensions and
leases of the line, and this patronising anouncement of the Erie to stand
im loco parentis to the Atlantic and Great Western in the matter of its

divisional bonds looks like an adoption of this much-abused, but
really most valuable and indispensable, westera onnection of the Erie.
You will notice, however, that instead of paying cash for the overdus
coupons, according to the re-constructed programme, the Erle directors
are offering the holders Boston and Hartford bonds, which are a portion-
of the legacy left to the company by the manipulations of Drew and’
Eldridge last year. The whole proceeding bears a suspicious look.
If the Erie intended to act in a straightforward manner to its new
ally, the simple course would be for the directors to pay the rent under
the terms of the lease, and leave the Atlantic and Great Western tor -
pay i:s own coupons, and divide the balance among its bondholders as:
they may arrange among themselves. The lease, as it is generally:
understood here, is for the Erie to pay 30 per cent. of the gross receipts, -
and the Atlantic and Great Western to retain its own franchises and -
separate existence, The advertisement just given shows that the Etie:
have undertaken a work which, so far as appears from the lease, they:
are not entitled to discharge—that of paying the coupons of the At-
lantic and Great Western Railway,

The following account of an episode in the railway war, in which the
Erie and the Necrthern Central were the combatants, may interest your
readeis. It is described in one of the Obio papers as * Thrilling Ac-
count of the Battle of Horseheads Bridge, between the Forces of

the Erie and Northern Central” :=—

** The campaign at Elmira was very hot while it lasted. The Gazetze
devoted two columns both on Friday and Saturday to a description of it, -
writing it up quite in the style of the war correspondents of a few years
since. As a specimen, we copy the following graphic account of the
battle of Horseheads Bridge, which describes a new element in warfare,
and will be specially interesting to railroad men, v-ho understand the
situation : — -

““ The centre of interest was the railroad bridge over the canal feeder-
at Horscheads. Here the grand struggle of the contest was fought.
On this bridge stood a stock train of the Northern Central Company,
blocking the passage of the “ wild cat" sent out by Superintendent
Pratt in the morning, the object being to reach Watkins, and thereby
practically to regain the road. Finding it impossible to get by this.
‘abstacle,” the Erie comwmander yesterday afternoon despatched two
powerful engines to haul it out of the way. The Northern Central’
officers, on becoming aware of the intentions of the enemy, notified
their forces at the bridge of the movement, and ordered precautions to
be taken to prevent the accomplishment of the design. Conductor Jeff
Wisner was in command of the stock train barricade, and immediately~
on finding out the purpose of the attacking party caused his engine to-
be lashed to the bridge with heavy chains. Thus doubly fortitied he
awaited the onset of the enemy with the Cameron colours flying, and
steam and back up.

¢ Nothing daunted by tbe encbaining aspect of affairs, the gallant
Gouldites boldly pushed forward under cover of their immense battery
—or pulling ram—and coupled on the Northern Central engine, which,
with reversed lever, and a full head of steam, like a coy maiden,
modestly braced hersell against the alluring advances of some wooer.
Choo! choo! kerchoo-0-0-0! Like a Roman athlete, with iron
muscle, the Erie engine pulled, and tugged, and jerked, and struggled
to wrest the Northern Central locomotive from the chains that bound it
to the bridge. At last the stage gave way, and still resisting, the
Northern Central war horse was slowly drawn from the bridge. Then.
it was that the brilliant genius of Captain Wisner, of the Noithern
Central force, proved equal to the emergency. Signalling to the engineer,
that watchful orderly started his engine forward, vigorously pressing as
it were into the very teeth of the foe. This move brought the cars of
the Northern Central together, and instantly they were uncoupled fromthe
engine, remaining on the bridge. Torechain them down was but the work
of a moment, and this was done more securely than before. The head
was gone, but the tail remained still, an insurmountable bulwark in the
way of the Erie's possession of the road, the decapitated but still
powerful old *stock’ grimly holding the ‘key’ to the position. All
this was noted at the Northern Central camp, by telegraph, almost as
soon as transpiring, and word was sent asking if the bridge could be
held. This pithy and profane despatch was sent back by Jeff W—:
¢ Yes; il all h—Il freeses over.’ The declaration might have been.
a little strong, but it answered every purpose. Tke attacking party with-
drew in the course of the afternoon, and left Captain Wisner and his
force in victorious possession of the bridge. Happily the number of
casualties was limited to none on either side ; though the battle will go
down to history as none the less important and spiritedly conducted on
that account, gong and ever shall the battle of Horseheads Bridgs adorn
our local annals.”

P.S.—The Erie Railroad Company, it is said, has made an arrange-
ment with the Michigan Southern Road, which secures a continuous
broad-gauge line from New York to Chicago. The Michigan Southem
has leased the right of track to the Erie until the 10th of October, with
a privilege of renewal on the condition that the Erie builds a new road
connecting Akron, Ohio, with Toledo—a distance of ninety miles,
The papers were signed yesterday moming, and surveyors will begin
work on the new road to-morrow morning. Passengers and freight
will be carried through to Chicago under this arrangement without

change of cars, and more quickly than by any other route.

The Chicago and Rock Island have declared 2 dividend of 5 per
cent., the Iiie Shore 10 per cent., the Panama, in gold, 6 per cent
(quarterly), and the Pittsburgh, Fort Wayne, and Chicago, 2} per
cent., also quarterly.
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ACCIDENTS ON RAILWAYS.—THE ABERGELE
ACCIDENT.

THE reports of the Inspecting Officers of the Railway Department to
the Board of Trade upon certain accidents which have occurred on
railways during the seven months ending December last have just been
presented to Parliament. The accidents reported upon occurred on the
Blyth and Tyne, Cambrian, Cheshire, Cornwall, Dublin and Belfast,
Dublin, Wicklow, and Wexford, Great Eastern, Great Northern, Great
Southern and Western of Ireland, Great Western, Lancashire and York-
shire, London aud North Western, London and South Western,
Brighton, Chatham, Sheffield, Midland, North British, North Eastern,
South Devon, South Eastern, and Vale of Torry lines. The London and
North Western was singularly unfortunate, for not less than fourteen ac-
cidents are reported upon, while two only, the Lancashire and Yorkshire
and Midland, have as many as four accidents. Colonel Rich, in his report
on the London and North Western, appears to us to be unduly
severe, and to have allowed his feelings to carry him rather
beyond the fair scope of his inquiry, a3 for instance, when
he censures the system of feeing railway porters and guards, and treating
them at the staticns, which do not appear to have any bearing on the
particular accident on which he was called upon to report. It may
also be true that minor regulations of the companies are habitually ne-
glected ; but we fail to see why the I.ondon and North Western should
be singled out for censure for matters which, according to Colonel
Rich, are of general occurrence. At the close of his report Colonel
Rich disavows any intention of being severe on the London and North
‘Western, and expresses an opinion, in which every person conversant
with railway management will concur, that ¢‘ the lineis one of the best
in the country.” But, unfortunately, the public are too ready to apply
general censure to particular and individual cases; and this, we per-
ceive, has already been done by several of the daily journals. The fol-
lowing is that portion of the report which refers to the cause of the
terrible accident at Abergele, and which has given occasion to the
gallant inspector to deliver his homily on railway management in
general :—

‘“The immediate cause of this catastrophe was the neglect of the
senior breaksman of the goods train, who left the six loaded wagons
and van, which formed the end of his train, standing on the down line
of rails, on an incline varying from I in 147 to I in £00, without having
taken sufficient precautions to secure the ons remaining where he
left them. He stated that he put his break ¢ hard ¢n.’ There is no
doubt that he put the break on, as the wagons would not have remained
a minute where he left them if he had not done so ; and there cau be
no doubt that they did remain where he left them until the timber
wagon with its two checks was fly-shunted against them. I believe,
moreover, that the man left his break hard on, but he did not put on
any of the breaks of the other six wagons that were left on the main
linewith the break van. The shaft of the break, with the cog-wheel,
was found after the accident, and three of the cast-iron cogs were
broken short off. Iam of opinion that these fractures were made by
the blow of the timber trucks, and not by the collision with the engine
of the down mail train. My reason for this opinion is that, asit is
perfectly certain the break must have been on when the senior breaks-
maan left his van, so it is equally certain that the blow of the timber
wagons must have taken the break completely off, as the six wagons and
guard’s van that were leading all the way down the incline gained
throughout on the timber wagons that were following ; whereas, if the
break had remained on ever so slightly the timber wagons must have
caught the other wagons. As the break was not on at all at the time
of the collision with the mail train, it is not so probable that the cogs
of the break wheel would be affected by the blow. The cogs appeared
to have been decidedly broken by a blow, and not by being run over in
the accident. There was no chain or other means of fixing the
break wheel in the break van of the goods train, and there had been
none for three years, probably never. I do not believe that the want
of such a fastening caused or even assisted in causing the mt acci-
dent ; but I suggest that some means of fastening the breaks should be
considered an absolute necessity in all break vans, As chains can be
supplied for about 3d. each, it is hard to conceive a reason why the com-
panies neglect those universally well-known ?reuutions The secondary
cause of the accident was the fly-shunting of the timber wagons down
the incline at such a speed as to damage the break and to start the six
loaded wagons. The engine driver of the goods train could not have
been aware of what he was required to do when he pushed the timber
wagons back. He was driving his engine backwards and forwards in
accordance with the hand signals from each of the breaksmen. The
senior breaksman unhooked the timber wagons, but it is not in
evidence which of the breaksmen gave the signal to the driver to push
back. There is no doubt that the senior breaksman, as he was en the
zot,'should either have let down the wagon breaks and thus delivered

e timber trucks quietly on to the others, or he should have directed
the janior breaksman to do so. No shunting should have been donme
before the mail train had passed Llandulas station, and before com-
mencing to shunt the senior breaksman should have secured that part of
his train which he was obliged to Flace on the main line by pinning down
the breaks which are placed on all the London and North Western Rail-
way Company's wagons; in addition to having put on the break of his own
wan. He should also have remained with that part of his train. The station-
master at Llandulas was very culpable in not baving directed the senior
breaksman to put the goods train into the sidings as soon as it arrived at
the Llandulas station. So far the three men are seriously to blame,

and their neglect has been the immediate cause ot: the aocn_dent, but. meR
of that classgcannot be expected to do their duties well if the railway
companies do not give them the most convenient and best appliances,
and do not look after them strictly and enforce their own regulations.
In the first place, the ref:lations which time two goods trains to start
from Abergele towards Llandulas, between which stations there is an
incline of I in 100—the one train to start at 12.5 p.m., and the other at
12.15 p.m., when an express such as the down Irish mail is due to rum

ast Abergele, on the same line of rails, at 12.34 p.m. glhz up mail
geing due at Llandulas about the same time), and which er direet
the I2.15 p.m. goods to shunt for the down mail train at Llsndules
station, which is near the toE of the incline, are much to be condemned.
2nd. Llandulas station and Llysfaen sidings were not constructed whea
this section of the Chester and Holyhead Railway was first opened,
They have never been inspected by a Government officer, or been ap-
proved of by the Board of Trade. They are quite unfit, in extent and
means of safety, for the work that appears to be usually done there. It
appears that sometimes these sidings contain 29 to 30 wagons of lime,
coals, &c., and at such times goods trains of 40 to 50 wagons may be
required to shunt there. A siding, long enough to contain the loagest
train that is ever sent there, should be made, in addition to the present
sidings, so that no shunting need ever be done on the passenger lines;
and the block telegraph should be put strictly in force on the Abergele
and Liandulas section and on all other parts of the line that are ia
any way similar to it. If the block tdegr:{)b system had beea
in use and strictly carried out, this accident co d not have occurred,

M ort, dated 14th January, 1867, on the Park-lane colliery accident
nez:ssigr:,n, 'vesjanot{et case which shows hew extremely careless the
London and North Western Railway Co y are &s ‘o the safety of

the trains on their main lines. Such great defects as existed near Wigan,
where the cost of alteration could not be pleaded as an excuse, show &
eat deficiency in the organisation of the system, and appear to call
gr more decided control over the actions of the railway companies. Jrde
The London and North WelumTll:ilmy Company :tpp‘::et:ohue 'y
very lax system of supervision. company appear to person
inﬂtyhe ofﬁZe of travelling or stationary inspector, to look after the guards,
instruct them in their duties, and to see that they performthem. 4th. Iam:
of opinion that explosive and inflamwable goods, such as ganpowder and
paraffin oil, &c., should be sent by special traitm, at special times, and
under special guards, with special instructions They are now sent by
ordinary goods trains, subject to all the risks of shunting and the break-
downs of such trains. The guards and station-masters confess that they
do not think any more about these dangerous wmaterials than of any othet
oods in the train. The explosion of the gunpowder vam oa the
caster and Carlisle section of the London and North Western Raik
way in February, 1867, together with the present accident, would seem
to call for some special regulation relative to the oonu.:a-me of dangeress
goods, and I should think that the profits on the would improwe
if the expense of special arrangements was incurred.  S§th. Locking
the doors of railway carriages appears to be a matter which is
very justly giving great offence ; and as the locking of both doors wm-
doubtedly prejudices the safety of persons travelling, I submit that fit
should be prevented. There is no doubt that the doors of all the cars
riages of the down Irish day mail train on the 2o0th uitimo were locked
on the off side; but it seems etgmﬂy certain that at the most only two
were locked at the near side in the London portion of the train. Twelve
of the doors in the Chester portion were unlocked. It is probable that
they all were unlocked at the near side. I submit that no doors should
be locked. Lastly, I fear that it is only too true that the rules printed
and issued by railway companies to their servants, and which are gene-
rally very good, are made principally with the object of being p
when accidents happen from the breach of them, and that the compe~
nies systematically allow many of them to be broken daily, withok
taking the slightest notice of the disobedience. The breach of the.
regulation which led to this sad accident—viz, shunting within ten
minutes of the arrival of a passenger train—may be observed constantly

at stations, Another ve’;{ excellent regulation—that when a train
breaks down the zuard shall go back with a danger signal—is one that i

seldom observed, unless the breakdown is such that the train is likely to
be detained for some time. The rule that is now partially changed,
but which still exists on many lines—that drivers shall pull up outside
the distant signals when they are at danger—is, I may sy, never
observed. The regulation and publicly exhibited notice relative to foo-
ing railway servants is equll{ publicly disregarded. Guards of the
highest class may be seen daily carrying doards to supply passengers
with, for the purpose of enabling them to lie down in the carriage, od
the secure undcrstanding that they will be rewarded for their
trouble; and the practice of treating railway servants in the
refreshment rooms, which is fmst increasing, will bring with
it its chapter of accidents. Four or five porters may constaatl,
seen racing after cne railway camiage door, where they
recognised a passenger well-known to themselves to be liberal. The
permitted breach of this regulation may at first sight n?lpen.r trifling &8
regards the safety of the passengers, but it is not so. The guards are
employed in looking after their interests, instead of seeing after the
organisation and fittings of the train of which thx are about to
charge. The porters are equally ed in watching their
instead of attending to their duties getting the train ready to
at its proper time. The consequence is that the train starts behind
time, and is often delayed at intermediate stations from the same camse,
Accidents (if they can be so called) are the result. Although the
Atergele catastrophe could not have becn averted by the train being in
rroper time, instead of being five minutes late, it might have been muchk
ess fatal in its results. The mail train would have quietly stand~
ing by the distant sigmal when the trucks ran down the incline, instead
of rushing to meet them at fort{ miles per hour.

would have been moving at far lessspeed, and the C
not have been broken by the collision. 1 must disavow any intention 6
taking advantage Of this sad calamity to be severe on the London aad
North Western Railway Company. I believe that their line is one of
the best in this country, and that its general management and arrange-

j
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ments are as good, on the whole, as those of any of the other lines. But
I desire to take advantage of the attention wh'u:lyx this deplorable event
will attract to bring before railway companies what I conceive to be the
5::“ defect in their systems, and which has led to most of the acci-

ts 1 have inquired into—viz, a want of discipline and the enforcing
of o to their own rules.”

THE NEW YORK LAW COURTS AND THE UNION
PACIFIC'S IRON SAFE.

TRE following tells in = graphic manner the proceedings taken undsr
the .or.der of Judge Barnard, of the Supreme Court of New York, for
m 'forclble possession of the books and papers of the Union
Pacific Railway, more briefly referred to in the letter of our N ew York
corsespondent s—
*On W lnst, at 10a.m,, Mr. Banker, D Sheriff, with
a foree of five men, armed with sledge hammers, ’chiszr;:,t,;nd the’ other
paraphemnalia of smiths’ tools, euterege the office of the company and sur-
veyed the safe, The safe or vault is a massive structure, standing eight
feet highandprobably 32 feet in circumference, It is built fnto the buildng,
had a lock of over one million combinations, and presented a rather
egnable appearance. Half an hour after the entrance of the Deputy
Sheriff jand his assistants, Mr. Tweed, the receiver appointed by Judge
Barnard, made his appenrance in the office of the company, accom-
pnnied_ by five otherdeputies and an individual named T, Sallivan, who
was directed by Mr. Tweed to smash open the door ef the safe.
Sullivan lifted a massive sledge-hammer and pounded away at the
lock for twenty minutes, when he desisted through  sheer
exhxustion. M:.meppebmd m, thlfxs viee-presoigent of the company,
) rom his private office to the eral offi
where the safe is located, and where an immense crowd ogfm Wall-str::'t
bnkgrg Union Pacific directors, stockholders, &c., had congregated.
his way in an excited manner throngh the crowd, he notified
Mr, Banker, Mr. Tweed, and the workmen that he objected to their
pmedmgs, and requested that the name of each person operating upon
the safe or giving advice be taken down. Mr, Lindell, a gentieman
connected with the establishment, acceded to the request. The man
Sullivan, oa hearing the observation of Mr. Durant, ceased from hand-
ling his hammer, and was about retiring when Mr. Tweed came for-
ward and commanded himto *go on.” He did so, and a few minutes
latter Mz, Tumner, a joint owner of the building, appeared upon the
scene of action, and having, at considerable risk, placed himself hurriedly
before the sledge-hammer and the safe door, loudly demanded by what
authority these proceedings were being conducted, A stay of proceedings,a
few whisperings, and then Mr. Tweed directed Mr. Banker to ordcrﬂr.
Turner away. Dgemmg discretion the best part of valour, that gentle-
man left the premises much excited, and the peunding on the safe-door }
wis renewed with increased vigour. Sparks flew abont from the
maseive combination-lock like those from a smith’s anvil. A curious
and amused crowd of spectators §lled the office, the din of the ham-
mering being b;ard in the street below. Mr. Tracy, counsel for the
Company, soon interrupted the proceedings, and said that all who par-
ticipated in the breakage of the safe would be considered trespassers,
would be made amenable to justice. He was supported in his
statements by other parties from the Continental Life Insurance Com-
pany, who are part owners. A recess of work was shordy after had,
when about 1 p.m. reinforcements of workmen were brought in, and
directed in their operations by Mr. Tweed. These operations
Wwere continued without intermission, the men employed {so
it was stated) being under the direction of Mr. Cornell,
the builder of the vault. That gentleman made his appearance at the
office at two o’clock, and gave directions to the men how to proceed and
accomplish their purpose, after which he himself took a hammer and
most scientifically on the fort. Fifteen minutes after he had
ceased, throngh weariness, the workmen, whom he had selected to follow
him, had forced through the outer lining of chilled steel to the right of
the fock, there then remaining three other chilled plates of about one
inch in thickness to force through. At 2.40 p.m. Mr. Tweed directed
the workmen engaged in forcing entrance to the vault to cease, and
ordered a messenger to be sent to the Secor Iron Works for six addi-
tional men. In the meantime some of the Deputy Sheriff’s representa-
tives battered away with hammers, each taking tarn at the work amid
gmn] laughter. "Ten minutes later reinforcements, consisting of the
ve other workmen alluded to, arrived, arnd were requested by Mr.
Twce(_l to proceed with business; and nfter twenty-five minutes’
battering the shaft containing the lock was forced out, and endeavours
made to force a hole of the size of the shaft through the entire
door by means of a heavy rod of iron and the sledge. Ten minutes
zrhed, when the picking process was adopted, and the heavy bars
fell from their props imside, and the door of the vault was opened |
A genenal clamour pervaded the office. Two of the Sheriff 's assistants
stood at the door and took possession of the contents, while Mr.
t, vice-president of the company, rushed from his sanctum, where
he had been quietly smoking a cigar, and stationed himsel alongside
the gnardians of the vault. Remaining there for some minutes, he
stepped forward to 2 seat, quietly observing that the books, &c., could
hawe been had several days since had the complainant wished. The
meer door of the safe was open, and after the lapse of half an hour,
amnd a conference of counsel and others interested on both sides, Mr.
Tweed and other gentlemen entered the safe, and among a pile of other
books, secured the following articles, which have been long a subject
of controversy, and which were put into the hands of a referee, who
was taking testimony in an adjoining office:—The cash book commenc-
Ing January 2, 1868'; that of January 2, 1867 ; the stock ledger marked
» Sommencing March 23, 1866.
“C 1 for defendants handed the representatives of the press the
subjoined document, which purports to be a condensed statement of the

fnc‘?‘on which the present litigation is grounded : —
The recent proceedings of James Fisk, jr., before Judge Barnard,

against the Union Pacific Railroad Company and fie Credit Mobilier
originated in the following mammer : In<¢he Fall of 1867 there was an
active contest betwzen two parties among the stockholders of the
Union Pacific Railrond Company to control an approaching election
of directors. At that time James Fisk, jr., tendered a subscription for
$1,000,000 of the stock, on which he offered *o pay §5 cents on the
dollar. The treasurer of the company refused to receive this subscrip-
tion unless the stock should be paid for in full, according to the
requirements of the charter, Various other parties tendered subscriptions
amounting to $15,000,000 on the same terms, all of which were
refused for the same reason, as it was known they would when offered.
James Fisk, jr., afterwards bought six shares of stock, of the par value
of §600, which is the entire mount of his interest in the company.’

Sh‘e' '_It;_he”nfe and #s contents were taken charge of by the Deputy-

riffs,

BANKS, FINANCE, AND MISCELLANEOUS COMPANIES,

AGRA BANK (LIMITED).—A dividend of g per cent. has been de-
clared on the A shares at 2 mecting of the shascholders in the Agra and
Masterman’s Bank. The accounts and report were adopted. It was
resolved, after some discussion, that the sum of 47,500 shall be awarded
to Mr. James Thoweson, the chairman, out of the first surplus that
accrues alter the realisation of the assets. Mr. Thomsoa referred in
hopeful terms to the position ard pr: ts of the Agra Bank,

R10 Gas.— The balsnce at the credit of profit and loss on the -
tions of the twelve months is 479,257, and a dividend for the hnﬁp;:r
ending December, at the rate of 10 per cent. per annum, free of income-
tax, (;nelkng a total payment of 10 per cent. for the year, is recom-
men

The report of the St. Andrew’s Railway Company for the past half-year
shows that the total income from all sources was £2,235, the expendi-
ture £1,229, leaving a balauce of £1,006. Of this the mileage to the
North British absorbed £645, leaving £361 to be divided as per agree-
ment—one-half to the North British, and ane-half to the St. Andrew’s
line. The £180 falling to the St. Andrew’s Company is thus disposed
of :—For the extra one per cent., £105 ; carried to reserved fund, £75 ;
the amoun* at credit of the sinking fund is £650, and of the reserved
fund £157. The dividend proposed is at the rate of 5% per cent. per
annum.

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total ex~
penses of this company’s railways and canals, including rents, tolls,
duty, &c., from the 1t of January to the 4th of April, 1869, amounted
to £137,476, as against £132,204 for the corresponding period of 1868.
The proportion of the South Junction receipts accruing te this company
from the 1st of January to the 4th of April amounted to £g,403, as
against £g,501 for the corresponding period of 1868 ; and the expenses
to £4.796, as against £5,151.

THE WEST WiscONSIN RaiLway CoMPANY.—Extract from the
Wall-street Fournal, New York, March 27, 1869 :—** This company
(whose road will traverse one of the most important grain-growing and
lumbering sections of Wisconsin) is pushing on its work of construction
with great energy. The bridge at Black River Falls is well under way,
and the road bed beyond is being rapidly prepared for the permanest
way. It is expected that the second section will be ready for traffic in
a very few months, This section will reach the heavily timbered lands
south of Eau Claire, and will give the road a large sccession of business
besides furnishing the company with a large tract of valuable lands, for
which the demand is rapidly increasing. The anticipations of the com-
pany will undoubtedly be more than realised when the whole road is
completed, and as each section is opened abundant and increasing proof
of the value of the enterprise is afforded. It must not be forgotten that
this road is being constructed in the most thorough and efficient manner,
and that the committee of the Chamber of Commerce of Milwaukee,
who were specially appointed by that body to examine the first division
from Tomxg, have reported that ‘it is one of the best built and most
substantial pieces of new road we have seen.’”

THAMES SUBWAY.—On Thursday a party of scientific gentlemen
and engineers visited the works of the new Thames subway, which are
pnow making rapid progress. They were received at the Tower-hill shaft
by one of the directors, Mr. W. P. Barlow, C.E., with the engineers
and contractors, who explained the nature of the works, and accompanied
their distinguished visitors to the bottom of theshaft. The descent was
effected in the old-fashioned way, in the bucket of a draw-well, only
that the bucket was worked by a powerful steam engine. The shaft,
about sixty feet deep, is encased in strong iron tubing for a considerable
distance down, its lower part being faced with strong cylindrical brick-
work set in cement, At the bottom of the shatt a large circular opening
forms the entrance to the tunnel, which has already been cut several
yards onwards, and which will be rapidly pushed across the river. The
interior of the tunnel is faced with iron segments, bolted in as the work
proceeds, ring after ring being added as the shield advances, The
shield itself has its face divided into compartments, which can be
opened seriatim to remove the matter in front, and when it is sufficiently
cleared, it is pushed onwards by powerful screw jacks butting against
the ironwork already placed sn sifu. . For the more effectual protection
of the works and the workmen, the shield is made with a cylindrical lip
overlapping the rings of the tunnel, somewhat like the cover applied to
the object glass of a telescope. Thus all the exterior matter is her-
metically excluded, except just at the smzall aperture in the shield where
the excavation is being carried on. Should water threaten to make an
inroad, it can be perfectly excluded by compressing the sir in the tunnel,
and thus converting it practically into an immense horizontal diving-bell.
There appears, however, to be very little fear of this, as the matter
excavated is sound tenacious London clay, and there is every possibility
of this being continued across from shore to shore, The visitors
expressed their complete confidence in the success of the work as 2 new
engineering problem to be solved, and there can be little doubt that
such a communication across the river will prove a great convenience to
the public.
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SETTLING DAYS ON STOCK EXCHANGE, The price for fine bars is about 60 9-16d. to 6o§d. per oz. standard,
Monthl CONSOLS. The Atrato brought £90,000 in bars and coin from the West Indies.
onthly Settlement s+ e e e we e Thursday, May 6. | £80,000 has been shipped to Bombay per Ripon ; about £4,500 in coin

. SHARES AND FOREIGN STOCKS.
Ticket Da¥sce  coe  we  ee e e eee ... 14thand 28th April
Account Days cee % ie e e .. 15th and 29th April

Honep Market,

CITY, Fripay EVENING,

When the Bank directors on the rst inst. raised the rate of discount
from 3 to 4 per cent. it was so wholly unlooked for that the report of
the fact was generally discredited, under a not unnatural belief that it
might be and was merely a practical joke. The state of the money market
was then such as to justify the discredit at first thrown upon the fact.
Subsequent events have justified the course the directors adopted.
Not only was the Chancellor of the Exchequer shown by the Bank
returns to have been a verg large borrower, but other financial opera-
tions of a greater amount have transpired to show that the pressure on
the money market would become heavy. Another Russian loan,
through Messrs. Baring Brothers, has been introduced for a sum of
£11,110,000. Then there is a loan for Spain for £10,000,000, and
another for Italy to the extent of £12,000,000, besides one for Portugal ;
and although the three latter may be only partially offered here,
nevgrtleeless, they must, wherever raised, more or less disturb monetary
affairs in general. These gigantic operations are sufficient to in some
degree counteract the otherwise favourable tendency of the market; but
as the Bank returns show a continuous decrease in the Bullion and Re-
serve of Notes, and the latter is down to 47,100,000, it is not to be
expec_ted that there will be a chaage in the rate of discount, notwith-
standxyg-that there is no commercial pressure for money. When, more-
over, it is considered that other foreign and colonial loans may be
brought forward than are above referred to, it will readily be seen that
the increased value of money is likely to be maintained. Indeed, the
mere prospect of circumstances arising to necessitate a further advance
bas already caused an increased demand for accommodation, although
the rate out of doorsis under that of the Bank by } to § per cent.
¥Financial engagements will for the present require to be very carefully
undertaken.
_ The new Russian Railway Loan above referred to bears 4 per cent,
interest, and the bonds are issued at the price of 63 for each £100,
redeemable at par in ¥2 years by annual drawings.
AThle following is the Bank of England return for the week ending

pril 14 :—

ISSUE DEPARTMENT.

Notes issued... e 30,890,005 ment Debt ...
Other Securities ... “;:8&3:3
Gold Coin and Bullion 15,899,005
£ 39,890,005 £30,890,005
Propeietors’ Caital z;mxmc ntré\:‘-,runu'r.
roprietors’ Capital... . £14,553,000 emment Securities ..
Rest ... .. .. .. 3,119,261 | Other Securities .., .. £xx;:°36’;’ 8733
Public Deposits (including Notes ... ... we .. 7102020
Exchequer, Savings- Geldand Silver Coin .., 1,078,717
k mmissioners of !
National Debt, and Divi-
dend Accounts) ... 4,306,229
Ither Deposits S 18,111,564
Seven-days’ and other 481,375
£40,571,429 0,571,
' Geo. Forbgs, Cluet‘zlass ’lcxf.’g

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

Rest we  we e we 43,119,261 Increase .. . ..

Public Deposits ... we 4,306,229 Decrease ... .. .. ﬁ:?s’g
Other Deposits e ee 18,111,564 Decrease ... s we 691,688
Active Circulation .. e 23,787,985 Decrease ... .. .. 186,045

On the otherside of the account :—

Government Securities ... £15,020,798 Increase .. .. we 450,000
Other Securities ... ... 17,369,594 Decrease ... ..: . 1,1150:759
Notes unemployed ... ... 7,102,020 Decreass ... .. .. 162760

ullion e we  16,968.722 Decrease 256,333

This statement is unfavourable, inasmuch as thereis a sustained
drain for both gold and notes, and in the latter case notwithstanding a
very considerable diminution in the Private Securities. The Reserve is
low when so many financial operations are being brought out.
B '{;l?e Bank of France returns show a decrease of £192,000 in the
ullion.
BANKERS’ CLEARING HoUsE.—Return of paid clearing for the week
ending April 14 :—
Thursday e e ...

«.£12,339,000 | Tuesday ... .. oo £11,682,000

Friday ... - e . 10,303,000 | Wednesday... e
i{atgﬁayy . . . .. 12,795,000 4 ﬂig
0! . e e 9,032,000 6
O B RoRax Dexavsirre, Chief Towner ™™

Subjoined is a comparison of the present position of the Bank and the
price of Consolsand French Rentes for the week ending April 14, with
the corresponding date of last year :—

3 ) 18 o
Gold coin and bullion in both departments £16,9&’.‘123 53535:8,:30
Notes in reserve .., o o . 8,180,737 11,247,185
Notes in circulation e e e 23.787935 24,464,095
Rate of discount ... er . e 4 percent. 2 per cent.
Price of Consols ... .. .. . 93% 93%

French Rentes ., 71f. 2¢, 6of. 15€.

‘The arrivals of gold since Friday last are :—The Mediator, from Mel-
bourne, with £ 14,000 ; Ben Nevis, from ditto, with 434,000 ; Atrato,
from West Indies, with £133,000; Delta, from Alexandria, with
£8,850. The shipments are :—£100,012 per Douro, for Brazil (in
sovereigns) ; £6o,opo per Ripon, for Bombay. The demand for the
Continent has subsided, but some considerable purchases have been
made for India. 30,000 sovereigns and £30,000 in American eagles have
been taken from, and £91,000 in bars have been purchased by, the
Bank of England. The silver market has been active, but is now quiet,

has arrived from New York and Halifsx, £125,000 in bars was
shipped to the East from Marseilles, by P. and O. steamer of Iith
inst. Some limited amounts of Mexican dollars have arrived, and the
demand, though not very extensive, has been sufficient to clear these off
the market at 59 9-16d. per oz, being a fractional advance upon the last
quoted price. The Union, from New York, has brought £9,500, and
about ¢ 10,000 has arrived vzz France.

In the English Stock Market business continues exceedingly languid,
but prices were fairly supported until the publication of the Bank retum,
which has had a prejudicial effect upon prices, and resulted in a decline
of § per cent. from tllxe best point toucked during the week. Consols
for money have been 93t to i and for the account 93§ to 4, and are now
respectively quoted at 93 to § and 934 to §. The New and Reduced Three
per Cents., from grj to 2}, have declined to 91§ tod. Exchequer Bills
are at Is. to 6s. prem., and Bank Stock is at 239 to 241. Indian
Securities remain firm, with a moderate business doing. The Ten-and-
a-Half per Cent. Stock isat 210 to 12 ; the Five per Cent., 1134 to 14 ;
the Four per Cent., 100§ to § ; the Bonds, 8s. to 15s. prem. ; and the
Debentures, 103 to 4.

In Colonial Government Securities during the week the dealings
have been very moderate. DPrices, however, have in most instances
shown increased firmness. Canada Six per Cents. have advanced ¢,
to 1044 to 1054; New Zealand Six per Cents., 1891, 1, to 107 to 109;
Nova Scotia Six per Cents., 1866, I, to 103 to 105; and Queensland
Six per Cents., 1882.5, I, to 107 to 108,

Throughout the past week the variations in several of the more
speculative Foreign Stocks have been rather numerous. The tendency
of prices, however, has been unfavourable. The principal alterations
show an advance of 3 in Guatemala Bonds; 1 in Buenos Ayres; §in
Chilian Six per Cents., 1867 ; ¢ in Russian Five per Cents., 1862; 1}
in New Spanish Three per Cents., 1867 ; 4 in Turkish Six per Cents.,
1862 ; and # in ditto Five per Cents., 1865. Peruvian Five per Cents.,
on the other hand, have declined 1; Portuguese Three per Ceuts., 1;
Russian Four-and-a-Half per Cents., 1862, ¢; and Italian Five pet
Cents., 1865, §. The 1861 stock, however, has been firmer, and
closed at an advance of 1.

Bank Shares throughout the week have been in fair request, and
with a few exceptions prices have been steadily supported. _Anglo-
Egyptian have improved 1o0s., Anglo-Hungarian, s5s.; Eoglish,
Scottish, and Australian Chartered, 10s.; and Impe Bank, 10s. ;
while, on the otaer hand, London and County have declined £2,
London and Westminster £1, and Union of Australia, r0s.

The transactions in the Miscellaneous.and Finance Market through-
out the week have been on a very limited scale, although prices
generally have remained without any material alteration. General
Steam Navigation have improved 1, !0 28 to 30 ; Hudson’s Bay Com-
pany, §, to 13} to_13}; Italian [rrigation Bonds, 1, to 62to 64 ; while
Egyptian Viceroy Nine per Cent, Bonds have declined 4, to 964 to 97§ ;
Natienal Discount Company, %, to I1# to 113 ; Electric and Interna.
tional Telegraph, 5, to 240 to 245; and Reuter’s Telegram, 2, Lo 50
to 53. L.

Tie subjoined report on the market for American securities is from
the circular of Messrs. Satterthwaite and Co, :—*‘In United States
Government Bonds there has been an average amount of business during
the past week, and quotations have slightly advanced on the lower rate
of gold exchange reported from New York. §-20’s of 1862 and 1865
have improved about  per cent., while 10-40’s and the 1867 issue of
5-20’s have not maintained the highest point touched during the week,
The latter bonds are now quoted on the ‘Official List’ of the Stock
Fxchange. Illinois shares remain steady at 96§ to 97, but Eries are
flat at 234 to 24. There was a marked decline in Atlantic and Great
Western Consolidated Bonds during the week, but on the announcement
to-day that the Erie Company are paying the coupons of the First Mort-
gage Bonds maturing on st April, there has been an improved feeling,
and they close 31 to 32. The Divisicnal Bonds are entirely neglected,
There has been rather less doing in sterling railroad bonds generally,
but Camden and Amboy Bonds have been inquired for, and the market
is cleared of all offering under 87.”

It is reported that the Turkish Minister of Public Works, who is
engaged on a financial mission to Europe, with regard to projected
Turkish railways and to the claims of those already in existence, pro-
poses to complete in this capital the negotiations he has hitherto carried
on in Vienna and Paiis.

A prospectus has been issued of a new Scotch insurance company,
to be called the Northern Counties Fire Office, ,with a capital of
£100,000 in £1 shares,

The Anglo-Austrian Bank have announced that on and after the
19th instant they will be prepared to exchange the scrip certificates of
the Anglo-Hungarian Bank for provisional shares with coupons.

At a meeting of the creditors of Mr. John Crossley, of Halifax, the
liabilities were estimated at £38,000, a proposition to pay 8. in the
pound was made, and the meeting adjourned to the 21st.

The accounts from the manufacturing districts continue very unsatis
factory. Advices from Bradford announce several small failures in the
woollen trade. The suspension of a small Blackburn manufacturer has
been announced, but the liabilities do not exceed £6,000, and an offer
of §s. in the pound has been made to the creditors; and of Mr. Wm,
Ingham, manufacturer, of Bellthorne and Great Harwood, with liabili.
ties amounting to about £8,000.

Messrs. P, Kean and Co., winsey manufacturers, of Glasgow, have
suspended. Their liabilities do not exceed £8,000 to £10,000, of which
about 41,000 is owing in Manchester.

A heavy failure has been announced in South Wales— viz., Mesars,
Hallam and Madge, tin-plate manufacturers, Morriston, Swansea,
The amount of the liabilities, it is expected, will reach from 470,000
to £80,000.  The firm has for many years held a high position in the
&n-pl_ate trade, and they have carried on large and extensive works at

orriston,
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Accounts from Bradford state that Mr, John Speight, worsted spinner,
Waterloo Mills, whose liabilities are stated to be about £9,000, has
called a meeting of his creditors. Mr. John Haley, woolstapler, whose
lisbilities are over £3,000, has adopted a similar course,

THE MARKETS OF THE WEEK.

There has been comparatively little business during the week, and
prices have been steadily maintained. The fortnightly settlement passed
off without any noticeable feature. In most descriptions there was a
fair supply of stock, the exception being in the cases of Caledonian,
Metropolitan, and Great Eastern. At the present time very great efforts
are being made in Glasgow and Liverpool to maintain and, if possible,
force up the prices of the Caledonian. A stock paying only 2§ per cent.,
and this made up to a considerable extent by drawing on the premium
account, and retaining in its hands, according to the conteuntion of the
North British, a large sum which ought to have been paid to that com-
pany, on account of its division of the traffic, cannot considered as
intrinsically wortbh the present price, and seeing this operators are
content to pay the backwardation, as they are certain that in the end the
combination will break up, and market prices and real value will more
nearly approximate. The only other stock which hasshown a rally has
been Metropolitan, and it is rumoured that for the current half-year the
accounts are to be audited by professional accountants, and that the
dividend to be paid will be founded on the results of this investigation,

’{‘llie following were the rates of continuation at the half-monthly
settlement :—

ning. Closing.
Caledonian e e HdTBRE - wme. B
Great 15. to 28, con. w.  Same.

. o . 1-16 to 3-16 con.

Great Notthem A ... ... .. 1-16t03-16 bk. ..
London and Brighton ... ... -32 to §-32 con. o
London and North Western ... i‘ to 34 con.
London, Chatham, and Dover ...  1s. to 1s. 6d. con.
Lancashire and Yorkshire . 3-16 to 5-16 con. e
Manch., Sheff,, and Lincolnshire  3-16 to §-16 con.
Metropolitan eee e se  evento

same.
1-16 to 3-16 con.
sam

e.
316 to 5-1€ con.

Midland .. .. .. 116 to 3-16 con. «.  even to 3 con.
TSeee wee  eee  eve 3 to ¥ con. we evento ¥4con.

Luxembourg cee e even to 6d. con. . Same.

Uhnited States s-20 Bonds... 1-16 to X con. same.

Grand Trunk of Canada ... «. od.to 1s 3d.con. 6d. to 1s. con.

Great Western of Canada «.  6d. to 1s. con. same.

Atlantic and G. W. Bonds «e even to 34 con. . same.

Ditto, ditto debentures ... 1-16 to 3-16 con. w. Same.

The railway market has been dull all day. Just at the close there
was a sharp fall in Midland and London and North Western stocks, on
the announcement that the bill promoted by the Midland would be
thrown out. The closing prices were : —Caledonian, 783 to 9} ex div. ;
Great Eastern, 37§to §; Great Northern, 107 to 8; ditto (A), 109
to § ; Great Western, 49§ to §; Lancashire and Yorkshire, 123t0 §;
London and Brighton, 47% to 8; London, Chatham, and Dover, 17
to § ; London and North Western, 115} to § ; Manchester and
Sheffield, 56§ to §; Metropolitan, 103 to § ; Midland, 115 to §;
North British, 35 to 4; North Eastern (Berwick), 1023 to 3} ; ditto
(York), 931 to 4¢; South Eastern, 76§ to 7} ; Great Western of Canada,
14§ to §; Grand Trunk of Canada, 14§ to 15} ; ditto 4th Preference,
174 to ¥ ; Atlantic and Great Western Bonds, 283 to 9} ; ditto
Debentures, 30 to I.

Great Easterns have been a steady market. There has been some good
buying, and the stock was scarce at the settlement. The arrangements
respecting the metropolitan extension are regarded as satisfactory, and
the proposal to offer the 6 per cent. preference stock at par to the share-
holders has had a favourable tendency.

Great Westerns were at one time depressed, but they have since rallied,
and close firm.

Great Northerns have not shown any improvement, and but little
business has been transacted in them.

Sheffields have been extensively dealt in. The recent rise bas brought
in sellers to realise. A circular on the subject of amalgamation with
the Great Northern has drawn attention to the value of the stock apart
from any advantage which would be gained by such an alliance. If the
traffics are maintained at their present rate of increase, a very satisfactory
dividend may be expected for tﬁc present half-year,

Midlands have been depressed during the week by uncertainty as to
the decision of the committee on the bill for abandoning the Settle and
Carlisle line. Late this afternoon it was announced that the committee
had decided that the promoters had failed to establish their case, and
declared the preamble not proved. This caused a sharp fall, and prices
went from 116} to 115}. This decision cannot fail to have a prejudicial
effect on Midlands, and also upon London and North Westerns, which
also declined on the decision being made known to 115§.

Chathams advanced 1 per cent. on the report of a scheme of com-
promise having been submitted to the committee on the bill, but
relapsed when it was seen that the proposal would involve a consider-
able addition to the ordinary stock, and that the concern would be still
weighted with its excessive amount of capital. Some of the preferences,
however, have been in request.

South Easterns have been in demand. The advance in prices has
not been maintained.

. There is nothing to call for notice in the Indian and Colonial

The preferences of the Trunk of Canada are now quoted ex coupon
and arrears, and but for the unfavourable traffics, due to the heavy
snow-storms, would probably be in considerable demand.

Atlantic and Great Western Bondsand Debentures continue to droop,
owing to the absence of information as to its relations with the Erie
and the uncertainty as to whether the Erie will pay the rent under the
lease now overdue.

GLASGOW.—Meswrs. Kerr, Anderson, and Brodie report :—¢‘ The
market has been very steady, with a fair amount of business doing.
The best prices were not quite maintained throughout. Metropolitan stock
relapsed 12s. 64. per cent. from the opening of quotation. Caledonian,
Gresat Eastern, Great Western, and Midland closed in good demand.”

MANCHESTER. — Messrs. Lamming and Huntington report :—

¢ Though business has been limited of late, railway traflics have been
good, and markets have been well supported. The fortnightly settle-
ment commenced on Tuesday, and was completed to-day. Metropo-
litans preved scarce, and the price was consequently higher. Sheffields,
York A’s, and Westerns ultimately were plentiful, and declined frac-
tionally for the new time. Caledonians are better on the issue of divi.

dend warrants and oversold state of the account. Luxembourgs have
another increase of traffic, and have advanced §s. In foreign, Turkish
Five per Cents. and some of the Egyptian boads have been in request.

Atlantic bonds rose 14 per cent. on rumours subsequently discredited,
and the Price is 29§ again to-day. Americans quiet, without special
feature.’

LEeEDS.—Messrs. Wise and Jennings report :—¢¢ The general tendency
in the railway market has again been in an upward direction. The
traffic returns this week for the most part compare favourably with
the Easter week in last year. South Easterns and Metropolitans have
been in prominent request, the former closing 1} and thelatter § higher,
Caledonians, notwithstanding the renewed opposition to the payment of
the dividend, coutinue to steadily improve, and mark an advance of § on
the week., Great Easterns have been in especial demand to-day, and
close § better. Great Northern A’s are flat, the rate for continuation
having increased. Londons and Midlands look dull, on unfavourable
rumours respecting their joint bill in Parliament. Continued uncer.
tainty appears to prevail concerning the affairs of the Atlantic and
Great Western Railway. The Consolidated Bonds have ruled rather
higher this week, business being marked at 31, but they have declined
to-day to 294 to §. The Eight per Cent. Debentures were rather
better at about 31. Eries, on lower prices by cables, have fallen &
further half-dollar. Grand Trunk and Great Western of Canada are
both slightly lower. Hudson’s Bay are } better to-day.”

RAILWAY TRAFFICS. )

The returns for the past week vary considerably, but on the whole, as
might be expected, they do not compare favourably with the correspond-
ing weeks cf 1868 or 1869. The good returns for the week are, first, the
Great Northern and North Eastern, then the Midland, Great Western,
and Sheffield are satisfactory ; the London and North Western and
Great Eastern less so ; the South Eastern, indifferent ; and the Lanca.
shire and Yorkshire, Great Western, and Brighton returns are poor,
and comparebadly with past weeks. It is unfortunate that trade reports,
excepting only for the iron trade, are so unsatisfactory, and that instead
of improvement things seem to grow worse; and, but for the large
amount of money lent to Russia and other countries, 2 considerable pro-
portion of which is spent on rails and other iron manufactured in this
country, the iron trade would liave fared as badly as other trades,
Excepting, therefore, the North Eastern, Midland, and Sheffield lines,
we can only expect indifferent traffic returns for some time to come. The
iron trade in Belgium is good, and thus the Great Luxembourg traffic is
improving. The Great Western of Canada return is good, but the
Trunk has suffered seriously from the snow-storms; bat it will
speedily recover 'this. The Indian traffic returns have continued to
be of the most satisfactory character.

WEEKLY TRAFFIC RETURNS.

The traffic receipts of the railways in the United Kingdom for the
week ending April 16, 18?. upon a mileage of 12,936, amount to
£753,474, being equal to £58 §s. mile. For the corresponding
week of last year the receipts were £747,148, the number of miles open
12,542, or 459 2s. per mile. A comparisonof the two weeks shows
an increase in the aggregate receipts of £12,326, 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, £2,801 ;
Great Eastern, £70; Midland, £3,725; Great Northemn, £4,023 ;
Great Western, £2,145; London and North Western, £3,234;
North London, £61. But there has been a decrease on the London
and Brighton of £5,459; South Eastern, £2,094; JLondon and South
Western, £4,229; and London, Chatham, and Dover of £1,888.

On the principal lines in England and Wales there has beena de-
crease on the Lancashire and Yorkshire of £6,978 ; an increase on the
Manchester, Sheffield, and Lincolnshire of £684, and;on the North
Eastern of £5,466 ; and in Scotland, the Glasgow and South Western
}l}ows an increase of £430, and the Caledonian and North British of

138.

4(313:&1‘ WESTERN OF CANADA.—(Per Atlantic Cable.)—The traffic

receipts for the week ending April 9, were £18,602; against

£18,091.
INDIAN, COLONTAL, AND FOREIGN TRAFFICS.

Miles open. Aggregate.
1869, 5;68. 1869. 1868. 1869. 868,
Bombay. & Brda., Feb. 27 ... 306 306 £8,896  £8,712 - -
Buenos Gt. South., Feb, 2z 7t Zl 2,818 1,441 £19,376 A£11,896
Cape, Jan. .. .. .. .. 63 63 4,115 4,531 - -
Demerara, March 20 (14 days)— - $5,531 5,109 —_ -—
Detroit & Milwkee, Mar. 25 189 189 6,004 45,435 62,619  S4M41S
Dutch-Rhenish, April 30 ... = - 5553 5.715 - -—
East Indian, Feb.28 ... ... x3r  II3 532,205 47,135 -— —
Do., Jubbul, Line, Feb. 28 223 223 2,157 1,736 - -—
Gnd. Tk. of Canada, Mar. 27 1377 1377 24,860 33,040 274,955 291,117
Great Indian Penin. Jan. 31 8734 8s2 33,96r 33,377 —_ —
Great Southern, Dec. 26 ... 168 144 1,463 1,528 - -—
g:c\uVsn;.Bolf Cnd;. bMar. ;6 349% 34;’9): 17,58 16,155 114,382 104.678
. of Blgm., Feb.1—28 343 ass 32, 3,304 bt -
Illinois ,Feb. oo vee — = $4 5 34%8,803 -— -
Luknw. & Cwnpre.,, June 7 43 42 503 281 —_ -
Mauritius.s]ua' 3t (awks.)... 66 66 £3.161 £6;.385 - —
Madras, S. W, Feb. 3 ... 492 492 76 1930 51,087 48,268
Do, N.W,, Feb. 13 ... 153 153 1,561 1,558 13.440 10,439
Mont Cenis, April 8 ... .. — = 26,56afr. — 32,976& -—
N. of Bns. Ayres, Feb.7 ... 19 19 £982 £937 5,009 £5,118
Ottoman, March2x ... ... 80} 8% 1,367 1,224 - -
Oude, March 7 e .. e 42 42 392 438 - -
Punjaub, Dec.31... ... ... 246 246 2,357 3,572 — -
Rcfe. & S. Fnsco., Feb. 6 773 77% 1,802 2,010 11,284 11,378
Scinde, Jan. 17 .. e .. 109 109 1,067 1,743 - -
San Paulo, March... ... ... 863 — 9,811 - - —
Smyrna & Cassaba, Mar.28 61 61 1,439 1,044 —_— -
Varna, March 16 ... ... ... 140 140 875 1,433 - -
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RAILWAY NOTES.

The litigation between the Caledonian and the North British is, it
appears, to be continued. Answers have been lodged by the respon-
dents (the Caledonian) to the note of suspension and interdict raised
aguiost them about three weeks ago by the North British. The object
of the interdict, as our readers are aware, was to stop the payment of
the Caledonian dividend until provision was made for the payment of
£50,000 which the North British alleged to be theirs under the working
of the joint-purse agreement. Along with the answers the Caledonian
lodged a note requesting to be heard by counsel in the event of the Lord
Ordinary officiating on the bills having any difficulty in refusing to grant
the interdict.

“We learn that energetic measures are about to be taken at once for
the extension of the railway through Caithness. The directors of the
Wick and Thurso announce their attention to try and raise the
necessary capital for the construction of the through line to join the
Sutherland Railway at Helmsdale, and failing this, to proceed at once
with the Wick and Thurso line. It is said that the Sutherland Railway
is to have its earthworks constructed for something] like £2,000 a-
mile, and the other expenses will not mnake out more than another

2,000.

‘The negotiations between the French and Belgian Governments on
the Luxembourg and Eastern Railways do not appear to be making
much real progress. It is generally believed in Paris that the negotia-
tions between France and Belgium on the raiiway question have come
to nothing. The latter is willing, it is said, to agree to a modification
of tariffs, and to various arrangements calculated to promote intercourse
between the two countries, but will not surrender the control of her
own lines into foreign hands. It is this refusal which stops all further
progress towards a settlement of the question.

It is stated that the forthcoming statement of the public debt of the
United States, which shows a considerable reduction in the Government
indebtedness, will contain a new feature of great publicinterest, but not
calculated to strengthen the standing of the Pacific Railroad. It is a
table giving the amount of Government bonds issued to these various
roads, the amount of interest thereon paid by the Government, and the
amount of this interest reimbursed by the roadsto the national Treasury.
People generally suppose that these roads, so largely subsidised by
bonds and lands, have at least paid their own interest, but this state-

ment will prcve the contrary, and, indeed, show tbat they have not
paid half of it.

Railway companies, to whom the use of steel for rails has now be-
come a matter of absolute necessity, will shortly benefit by the termina-
tion of the Bessemer patents,  The principal part of these patents ex-
pires next year, but Mr. Bessemer, it is said, has patented so many of
the appliances, blowing engines, valves, and combinations, that he will
have claims for royalties for several years afler the lapse of the patents
which are absolutely essential to the process with which his name is
identified. It is understood, however, that after conferring with his
leading licensees he has signified his willingness to reduce his royalties
from their iresent high rate of £2 per toa on everything (except steel
rails, for which a rebate of 20s. per ton of finished rails is allowed) to
a charge of 2s. 6d. per ton. This, it is added, will practically reduce
the price of ordinary Bessemer steel £2 per ton, and rails about 30s.
per ton, so that the manufacturers of iron rails have before them the
prospect of seeing steel rails in the market at £9 per ton, in the course
of another year or so. The margin between iron and steel rails will
then be so small that it is easy to see that a great impetus will be given
to the steel rail trade, and should no difficulty be experienced in obtain-
ing the necessary supplies of pig iron suitable for conversion into
Bessemer steel, it is hard to say how far the development of the manu-
facture of cheap steel will be carried.

A decided change in public opinion, with respect to the introduction
of tramways, is evidenced by the fact that the Committee on the Metro-
Eo)jun Street Tramways Bill have decided that the preamble of the

ill was proved, so far as regards the construction of the southern line,
with the exception of the loop between Hercules-buildings and West-
minster-bridge. This decision is subject to certain restrictions—viz.,
that some limitation must be placed on the proposed monopoly ; that
after a period to be fixed the street authorities are to have the power of
purchasing the tramways ; that the power of the police to regulate the
traffic shall be reserved ; and that the bye-laws shall be subject to the
approval of the Home-office.

The ctase for the prosecution in the Overend and Gurney trial is fully
completed, and it is said additional incriminating evidence has been
obtined. It will be in many respects a sensational one. Mr.
Lewis, the attorney of the prosecutor, Dr. Thom, proved himself
before the L.ord Mayor’s Court a match for the ablest barristers, but he
camnot plead before the Queen’s Bench. It has been arranged that Dr.
Thom will conduct his case in person, primed by Mr. Lewis. He will
have the best of the bar opposed to him, and the trial, as well as the
issue, will be full of interest. The defendants formelly pleaded to the
action, the first day of Easter term being the date to which the trial
nouiinally stands adjourned. Arrears of business of the court conse-

weut on the Starr 2. Saurin trial preclude the possibility of an early
ﬂ.ly being fixed for the actual trial, but the arrears are to be got through
the quicker by utilising the election petition judges, and the trial will
be earlier than has been anticipated. Meanwhile Dr. Thom, the pro-
:&nor, appeals to the public for aid in defraying the expenses of the

The Zimes says that great surprise is felt in Prussian commercial
circles at the postponement of the promised reduction in the rate of
postage between Prussia and England. Prussia has not only established

a penny post for} the whole of Germany and Austria, but recently con-
cluded postal treaties with the United States, Italy, Sweden, and Hol-
land, to which countries letters can now be forwarded at very moderate
rates. The postage for letters from Prussia to England, however, still
remains at the high rate of 6d. (or § groschen) the foz., if sent zia
Ostend, an exception existing in favour of letters sent to England from
towns in the Rhenish Prussian provinces, which letters, if directed via
Calais, and weighing 4oz., are only charged 3} groschen (4d.). The
anomaly isalso complained of that a letter (oz.) sent via Calais from
Cologne to London costs 34 groschen (about 4d.), while a letter of the
same weight (}oz.), despatched from London 27z Calais to Cologue, s
charged in England 6d.

The long-disputed question of the road to be adopted for estab
railway communication between Western Germany and Italy thi
Switzerland has at length been settled, so far at least as the North
German and Italian Governments are concerned. Three rq_adshndbea
proposed —the St. Gothard, the Lukmanier, and the Spligen—and &
warm controversy has for some {ime been going on in Switzerland as to
the relative advantages of these roads. It was evident, however, that
Switzerland alone could not provide the necessary funds for so costly
an undertaking, and Western Germany having  large trade with Italy,
the Governments of those countries took the matter in hand.
have now decided in favour of the road over the St. Gothard, and have
formally communicated their decision to the Swiss Government, at the
same time requesting it to prepare a plan for the speedy construction of
the propoeed railway.

A correspondent of one of the New York papers writes respecting
the Honduras Railway :—*¢ The chief engineer on the Honduras Rail-
road, from Port Cabazo to the Pacific, is dead. It is said he died with
the yellow fever, but that fact is not officially known here at present. I
fear the low lands of the State of Honduras will prove very unbealthy,
and be a second Panama, while working under the mountains ; but all
epidemics and all sickness will disappear when they get on the high
lands. Already the notes of preparation are sounded in this colony.
The contractor with the State of Honduras to cut mahogany has been
up to this town and. hired his workmen to go to the State to cut
mahogany, while a large number of our hands have been hired to cat
down the bush to commence making the new railroad. Perbaps this
new railroad will be built; but its prospects are not at present very
flattering, and from what has been done before on that road I am not
inclined to be sanguine as to the result of the experiment now being
made.”

There is evidently some trouble ahead for the Great Pacific road
across America.  All was to be completed by the 4th of July, but the
proceedings instituted by Mr. Fisk, who is said to hold only $600 in
the concern, has brought all the works to a standstill. A correspondent
writes :—* Between the Atlantic and Pacific Oceans there now stretches
a continuous line of rail, with only a single gap of twenty-six miles, in
the entire distance across the continent. But it is ominous that, with
the arrival of the despatches making this announcement, should come
also the m e from Gen. Warren, warning the Secretsry of the
Interior that he regards the western end of the line as no better than the
eastern in point of honest construction.”

PARLIAMENTARY INTELLIGENCE.

THR COMMITTEES.
THB SRPTLE AND OARLISLE.

The committee has been engaged during the whole of the week in
the consideration of the bill presented by the London and North
Western and Midland jointly for the abandonment of the Settle and .
Carlisle Railway. The bill has been strongly contested by the Lanca-"
shire and Yorkshire and the North British Railways, and by the land-

| owners on the line.

The principal witness examined in favour of the bill was Mr.
Hutohinson, the chairman of the Midland, who explained
tbe object for which the assent of Parliament had been
originally obtained for the formation of the line, and which
he stated was to emable the Midland to obtsin power to carry
their share of Bootch trafic to Oarlisle, and he always told the
shareholders that but for that they would not have proposed a line
through this distriot, though they would if they made the line pick
up the local trafic. In order to complete their arrangements, and
hearing that the Caledonian and Glasgow and South Westorn pro-
posed amalgamatior, the Midland itself proposed an amalgamation
with the latter company. After that doubts were thrown en the
intentions of the Midland to make the line, but up to & recent period
they did intend to make it. The key of the works was a long
and preparations were made for the letting of the contract at the
time they had the bill in the Lords. They were aware before that
time that they would require a large addition of capital, but until
later they did not estimate that it would require so much as proved
to be necessary. They had expended large sums in improvements,
especially oa the line between London snd Bedford, on a portien of
which they found it desirable to put down steel rails. The result of
an investigation of their financial engagements was, that they would
require £4,000,000, but in order to supply more rolling stock, whish
was indispensably necessary, another £1,000,000 would be required.
On eommunicating this to the shareholders, s minority of whom had
slways opposed the Settle and Oarlisle Railway, there was

vite a panic. There was a special meeting held on 15th

snvary, 1868, for the purpose explaining the oondition of
the Midland Railway. The result of that meeting was the appoint-
ment of a Committee of Consultation, of which Mr, Baines, M.P., was
chairmen. lhat committee made a report at the ordinary gemeral
meeting of the company on the 19th of February. With regerd o
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the capital required, the committee recommended that the share-
holders should concur with the direotors, but desiring to put an end
to railway warfare, they proposed to meet the chairman and directors
of the Londen and North Western Railway on friendly terms, They
forther reported that the abandonment of the Bettle and Carlisle line
would require serious consideration. In June negotiations with the
London and North Western were resumed, and the result was the
arrangement scheduled in the bill. By that time the Midland had
powers for the raising of £5,000,000, but it was not correct to cay
they raised the whole of that capital, whether they made the
Settle line ornot. They would not csll in the sum they would have
required for that line. ~Within the last three years, not only the
ocompany generally, but Parliament also had come to the conclusion
that more capital is invested in railways than is beneficial for the
oountry, and they legislated for the purpose of facilitating the aban-
donment of proposed linee.  Witness aoquiesced in the views of the
shareholders in this mstter, on publie grounds.

In his cross-examination he stated that he was now anxions for
the sbandoment of the line in the interests of the Midland Company ;
but il it had not been for the Committee of Consuktation he should
not have ded to the proposals of the North Western on the ground
of the gements of the Midland with the North of England
Unien Railway. He now considered that it would not be to the
advantage of the public to spend two millions on s district if the
::sonditnro oould be fairly avoided. He believed the North British

Lancashire and Yorkshire would have the advantage of Midland
trains over the Lancaster and Carlisle line. The Midland gave up
their running powers on the Grest Northern and made their own line
because of the inconvenience they found in getting their trains from
Hitcbin to London. The Great Northern offered to make four lines
of rails, but the terms were 20 extravagant that the Midland thooght
they had better make their own line. In the case of the Great
Northern the minimum payment of the Midland was £20,000, but for
a much less distance than that inocluded in this bill. The Caledonian
Company had power to run to Ingleton and join English companies.
He could not say whether it was desirable that the North British
should have equal facility.

Mr, Bsinee, chairman of the;Committee of Consultation, maintained
that although the company were bound by their promise under cir-
cumstanoes which existed when the line was proposed, they were
abeolved now that circumetances are changed.

Mr, Harrison, engineer to the North Eastern Railway, stated that
the Sottle and Carlisle would be an instance of injurious competition.
Thero was no populatlon in that district that would justify an outlay
of £8,000,000 on such a line. He believed the public wonld be more
benefited by the Midland sgreement with the London and North
Western than by the opening of a new line between Settle and Carlisle,
for in the latter case the population along the Lancaster and Carlisle
line, which was very considerable, would be practically excluded from
the Midland system.

‘Mr. Denison addressed the committee on behalf of the petitioners,
the Lancashire and Yorkshire and North British Railways, and con-
tended it was rather a London and North Western bill than a Mid-
land bill ; bat for their joint purposes it was considered best that the
former should keep in the background. Though it was put forward
to benefit the Midland Company aloune, be hoped the committee
would not sanction the collusion between the two companies, simply
because they had settled certain differences which were in the way
of their carrying out the proposed scheme. Instead of having a hostile
competition they wanted to have friendly competition ; at any rate,
that was the evidence of Mr. Baines; but this really meant that cir-
cumstances had arisen through which matual advantages could be

iven to the two companiee. That, he apprehended, was not suffi-

t to make cut the promoters’ case—rviz., sbandoning a line which
they were under a solemn engagement to construct in order that two
companies might combine for their own profit, leaving the public out
of the question. He knew, as a local line, it would not be remune-
rative, and could not exist by itself ; but, then, as a through line, it
would. There had never been an instance of Parlisament ssuctioning
the abandonment of a line except under very speeial circumstances—
such as insolvency, as perfeot inadequacy of means to the end pro-
g:ﬁooed. In this case there could be no necessity, because it had
vaunted that they were one of the richest railway companies in
the kingdom. There was an unoertainty of the lease with the Lan-
oaster and Osrlisle line ; and this might lead to serious inconvenienoe,
for the London and North Western Company could stop at any time
the Midland Company from running over their line.

Mr. Rowbotham, for many years ﬁ:;enl manager on the North
British Railway, and also with the caster and Oarlisle line, was
examined against the bill, and pointed out how its a“andonment
would ;?'um the position of tbe North British.

Mr. M‘Mason, the general manager of the North British Railway
Company, was examined as to the fact that whilst the North British
Oompany gave traflic to the London and North Western, the latter
railway was debarred, by agreements with other companies, from giving
any unconsigned traffic to the North British in return. It would, he
said, be of great advantage to have the Midland at Carlisle as an in-
dependent line, which it would not be an independent line under the
E;opoud srrangement with the Londoa and North Western. The

ish and Scotch trafic arrangement was to terminate in June. The
decision of the present committee would have a material bearing apon
the re-arrangement of the traffic. At gruent ‘a large portion of the
Bcotch trafio came from Scotland ; and, were the Setile and Carlisle
line completed, the North British would be brought in direct contact
with Yorkshire. At present there are three Scotoh railways at Car-
lisle, and only one English line. If the Midland get to Carlisle there
will be two English lines to receive the Scotoh traffio.

Mr. Thorley, traflic manager of the Lancashire and Yorkshire Rail-

way, stated that at present the Lancashire and Yorkshire interchanged -

a considerable traffic with thq London and North Western at Preston.
The total value of the Sootch traffis on thie Lancashire and Yorkshire
Railway was £83,000 a-year. It would be for the interest of the Lan-
cashire and Yorkshire that the Settle and Osrlisle line should be made.

Mr. Hawkshaw, C.E., ssid he uf." evidence in sapport of the
Bettloand Catlisle line when the bill was obtained for it, and he did
not agree in Mr. Harrison’s opinion that the making of that line
would be s waste of two millions of money under sny circumstanoces,
for even with the agreement with the London and North Western
Company the Midland would have to do that which was equivalent te
expending £1,640,000; so that they would only save £450,000 by neé .
making the line, He thought that the Midland Company had made s
bad bargsin for themselves in abandoning this line, and the abandon-
ment was also in his opinion a bad thing for all parties except the
Loudon and Norsh Western Railway Compeny. If the Midlsad
abandoned the Settle line it would have to pay £88,000 a.year for its
abandonment, and the arrangement with the North Western; whilst,.
if it made the line, it would have to pay £100,000 s-year, but would

et & very much larger amount of trafic. If the billpassed both the
idland and North Western Railways would want to rum express
trsins, and that couid not be done without great danger and diffoulty.

Mr. Pope addressed the committee on behalf of the Lancashire and
Yorkshire Railway Company.

MeTRoPOLITAX DisTRIOT.—The committeo have passed this bill,
striking out all that relases to the taking of additional lands, and sab-
stituting a revital of the expediency of attaching e preferential divi-
dend to the remsining capital of the company, instesd of the separation
of that capital, as proposed by the bill

Ge3aT EasTERN.—The bill, a8 agreed to by the committee, sets
forth more fully the present condition of the finanoial affairs of the
company, sud other matters in reference thereto, and omits power te
make traffic and other arrangements with various other compenies. .

MzeTROPOLITAN. —The committee in this bill report that they have
struck out of the preamifte all relating to the enlargement of the
street Station, and as to varying the agresment with the Gireat Western,
the bill as amended being silent as to these matters.

METROPOLITAN STREET TRAMWAYS.—The committee have agreed to
the following resolutions :—1. That & case for the promoters of the
bill had been established to the satisfaction of the committee only so
far ss regards the construction of the southern line, less the loop be-
tween Hercules-buildings and ‘Westminster-beidge. 2. That some
limitation must be placed on the proposed monopoly. 8. That aftera
period to be fixed the street suthorities are to have the power of pur-
chasing the tramways. 4. That the power of the police to regulate
the traflic shall be reserved. 5. That the bye-laws shall be subject to
the approval of the Home-office. Subjeot to these regulations, the
preamble of the bill may be considered as yxoved. .

Tte following new standing order has been agreed to :—*‘ That in all
cases in which railway bills of this ression shall (in acoordance with
the provisions of the Act 31 and 82 Vio., . 119) have bsen lnbmim!l
toa meeting of the proprietors of any company in respect of addi-
tional powers oconferred on such company, and shall have been
approved at such meeting, it shall not be necessary to submit the bill
to a meeting of such company, to be held in accordance with stan
order No. 70, unloss any of the powers specified in such order sl
have been inserted or materially altered in the House of Lords.”

HOUSE OF OOMMONS. —FrIDAY.
THE MRTROPOLITAN RAILWAY.

On the order of the day for the oconsideration of the amendments,
made in this bill by the committee, X R

Mr. H. B. SHERIDAN moved a claase, of which he had given notioe
that, notwithetanding any provision in the Regulation of Railways
Aot, 1868, the company shall provide smoking compartments of
carriages for each class of passengers travelling by the said railway.

Mr. P. A. TaYLoR supported the motion. . .

Mr. GeREGORY opposed the prosoul. The Metropolitan Railway
formed a csee ger se. It was an underground line, and smoking in ite
carriages would be productive of great inconvenience to the passengms

.goanerally.

Mr. C. BENTINCK said he believed that smoking was at present dis-
allowed in first and second-olass carriages only ; and he would, these-
fore, recommend those gentlemen who wished to oonsult _their.oomﬁun
by smoking, as well as to practise economy, to travel in third-cless
carria

Mr.ga';xmm, who stated that he was himself . direotor of the com~
peny, opposed the motion. The board, of which he was & membes,
were naturally anxious to their trafic as much as possible, but
they all disapproved of the suggestion of the hon. member for Dudley,
beceuse they believed that it would lead to a dinzinution f their traffie.
It should be remembered that the trainsot the company stopped only
0 seconds at esch station, and in that brief period it would be ime
possible to separate the smoking from the non-emoking passengers.

Sir P. O’BRIEN supported the mo;ion in nﬁe interest of t:Im l.lrt
smoking travellers. very faot that no compartments were &
prenontgprovided deprived persons who objected to smoking of the
rroteotion from annoyance they would otherwise enjoy, and led to

requent altercations among passengers.

ir J. ELPHINSTONR luggog::d that the smoking and non-smoking
compartments in the oarriages should be painted in different colours,
and by that means the difficulty of separating the two classes of pas~
sengers would easily be met. .

After some disoussion, the House divided, sud the numbers were :—
For Mr. Sheridan’s motion, 175; sgainet it, 167 ; msjority for the
motion, 8. The announcement of the numbers was received with lound
cheers and laughter. X L.

A similar clause was adopted in the Matropolitsn District Raile

way Bill,
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‘ MEETINGS OF SHAREHOLDERS.

GREAT NORTH OF SCOTLAND.

The thirty.third ordinary general meeting of the direotors of the
Great North of Sootland Railway Company was held on Tharsdsy
at the Royal Hotel, Aberdeen—Mr. Jomy DuxoaX, chsirman of
dirme;:og, in the chair. 4

HAIRMAN, in moving the adoption of the report, ssid: Impor-
tant changes have been maae upon the cspitsl account since last }::r.
Stocks which were then held as seourities are now held absolutely in
right of property by the parties in whose name they stand. Then,
i.'t‘d{on ocompare the revenue for the corresponding period of 1868, you

ill find that there is a elight increase ; and in the same way, looking
at working expenses, you will find that there is a slight decrease. As
to interest on debentures, you have in the present acscounts a pay-
ment of £20,476, as compared with £17,768 in the corresponding
x:riod of 1868, being an exoess this year of £3,718. Again, you will

d that the decrease on the interest on floating debt is no less than
£6,977. On looking at tbe socounts you will see that the dividends
from stocks held by the company in 1869 amount to £81; for the
comparative period of last year they were £472, being » difference of
#£890. This is explained, of course, by the fact that the sale of stooks
from which dividends were produced last year has relisved us now
of the advantage of getting the dividend; we oannot get the
&r.ioo of the stook and etill get the dividend too. 1867

amount due to benkers and others, and oontractors, and
due for bills current was £434,436. .You are awsre that the floating
debt is that description of debt which has been contracted by the
oompany beyond the powers of their debeutures—in fact, it is some-
thing different from the debenture debt. This year you will observe
the floating debt has been reduced to less than £124,000. We.are
£810,000 better as regards this floating debt than at the relative period
of last year. At this moment, therefore, we stand due of flosting
d'ebt. to creditors, bankers, and others, £124,080; and we have securi-
ties in hand which, when realised, will be perfectly sufficient to meet
and extinguish that floating debt altogethor. As regards the Pposition
of the debenture holders, by the payment of these floating debts the
oredit of the company is manifestly improved, and I may 88y we are
laying aside money to goy the interests on all debertures regularly
o8 they fall due. Wit r:ﬁnd to the debenture holders, they have
the free revenue for the half-year of £14,624 to meet the interest on
debentures at present issned. In other words, we have a sum equal
to about £30,000 on the year as a seourity to the debenture holders,
after providing for all expenses connected with the working of the
company, for the interest being .paid upon the debenture
debt. Now, comparing the existing state of things with
what it was before, we osn now get momey at 4 per
oent. quite freely upon debentures. In no osse has s deben-
ture been issued for three years psst at a higher rate than 4 per
cent. and the difference between 4and 5 per cent. will produce yoarly
the sum of £8,000 of itself from that source alone. The preference
share acoount stands thue: The 5 per cent. shareholders are entitled
to get their proportion, along with the 4} per cent. A of the sarplas
revenue, according to their relative rates of dividend. They partake
of that surplus pari passu; but the 5 per cent. shareholder has his
right over any future surplus revenues of the line, for any deficiency
that occurs between the sum ho gets and the 5 per cent. which he is
entitled to get, whereas the 4} A’s have no right toany accuamulations
in that way. Then again, of course, the 4§ per cent. B’s, as they
have not participated at all in the present dividend, it is not necess
to make any allusion to their rights. But as regards the 5 per cent.
profgnnoo stook, some of the holders say that it is a marketable oom-
modity only when they get some evidence from the company that the
arrears due to them will be available some way. Well, to meet this
difficulty, it is proposed to suthorise the secretary to grant a letter in
the terms I shall now read, and which when shown along with the
dividend warrants will form a kind of certifioate for payment of the
arrears due, and will enable the holders to sell their stook of this olsss.
Having read the form of letter, he continued : In this way the holder of
6 per cent. stook, knowing what his arrearsare, which he would do when
the blanks are Biled up, may go to the Stook Exchange and sell his
stock the same as under the certified rate of & per ocent, (Hear, hear.)
l‘l'un, gentlemen, we !nvo lately had some communication with the
Highland Company in regsrd to traffio arrangements. The real
object was to conduct the trafic of the northern portions of our
system with a saving of expense, and to avoid competition that may
arise needlessly. And I hope we shall be able to work our lines at
least as eﬂcmnqy 88 at present, and certainly much more economi-
cally. The chairmsn then moved resolutions declaring the following
dividends : —4 per cent. on Old Meldrum guaranteed stock ;6 per eent.
on Turriff guaranteed stook ; 5 per cent. on Formartine and Bucban
guaranteed, and £2 10s. on ordinary stock of the sa.ne clase; 6 per
oent. on Banffshire guaranteed stock ; £1 7s. 9d. on 5 per oent. pre-
forence, and £1 5s. on 4} A preference.

Mr. M1nxn of Kinaldie seconded the

tion for th i
report, which was unanimously otion for the adoption of the

m
sgreed to.

MINOR MEETINGS.

Pazarzs. —Held ou Baturdsy week at Poebles ; the Lord Provost of
Edinburgh, the chsirman, presided. The chsirman, in moviog the
adoption of the report, which has already appeared, said that the
shareholders bad reason to be much pleased with the progress of the
undorhku;g, During the last two and a balf years they bad been able
%o pay a dividend at the rate of 6} per cent. per annum on the
ardinery stook of the company, and 5 per cent. per annum on the
guaranteed stock ; and besides they had been able to hand over during
the half-year £289 to the North British Railwa Company as half
of the profits over 6 per cent. During the whole year just closed
the North British Company had received from the Peebles Company

between £500 and £600 over the sum whioh they originally expeoted
to receive, and he was quite sure that any unprejudiced person would
see thet the North Britieh Compsany had a very good bargsia in the
Peebles Railway. He said that several of the stations on the line were
in a neglected state, and he thought it was the duty of the North
British Company to repair and improve them. The report was
adopted, and a dividend in accordance therewith declared.

WOoORCES?EB, BROMYARD, AND LzoMINSTSR. —Held at Worcester,
Mr. J. W. Lea ia the chair. Tbe report, which was adopted, stated
that several meetings had been held with the oreditors of the com-
pany, and the basis of an srrangement proposed with them had been
that the creditors should take a second preference stock, bearing in-
terest at the rate of 6 per cent. per snoum, in psyment of their
respective debts, and that money should be raised on a first preference
stock at a like rate of interest to complete the line to Yearsett, about
four miles from Bromyard, and that such last-mentioned preference
stook should be offered in the first instance to the shareholders.
Some progrees had been made in this arrangement, but owing to dif-
fioulties in the way the negotiations had not yet come to a successfal
termination. As the time for the completion of the line to Bromyard
would expire in June next the direotors proposed to apply to the
Board of ?I'.‘nde for an extension of time to complete the works. Mr,

R. Hill, one of the retiring dircotors, was re-elected, and aleo Mr."
k Hall, the retiring auditor. At thbe meeting which was made
special an application to the Board of Trade was agreed to for an
extension of time to complete the line to near Bromyard by 2,610
shares to 800, and it,was therefore resolved to mamorialise the Board
of Trade for an extension of time acoordingly.

BrewiogsEIER.—Held on the 81st ult. at Greenlaw; Bir H,
H. Campbell in the chair. The report, which was sdopted, stated
the whole receipts on account of capitsl amounted to £157,149, while
the expenditure had been £156,663, leaving a balance of £587. The
trafio receipts for the half-year ending the 81st of January last were
£2,074, while for the corres ndinf half.year they were £1,929,
showing an inorease of £45. The balance at credit of revenue was
£1,120, to which was added £1,045 from the preceding scoount,
making £2,165 available, out of which the directors recommend that
a dividend by declared at the rate of 14 per cent, per annum, paysble
on the 6th of April. This on £100,000 share capital amounted to
£1,600, and interest to North British Riilway Company, on the sum
oontributed under the supplementary agreement, to £403—total,
£1,903, leaving & balance o £262. Sir H. H. Campbell, the retiring
director, and Mr. Purvis, the retiring auditor, were re-elected. :

Oarraxzss.—Held in the office of Messrs. M‘Lean aud Stileman,-
London, on the 24th ult.; the Earl of Caithuess in the chair. The
report, which was adopted, stated that since the last meeting of share-
holders the Duke of Sutherland has announced his intention to extend
at his own expense the Butherland Railway from Brora to Helms-
dale, and the directors recommend renewed efforts for raising the
capital for continuing that extension into Oaithnese, and, if possible,
for completing the whole line from Helmsdale to Wick and Thurso.
And to that end they propose to open negotiations without delay
with the various railway companies, the landowners, and other parties
interested. The meeting resolved to take steps for carrying out the
recommendation of the directors for obtaining the necessary means for
securing the through line from Helmsdale to Wick and ﬁuno. snd
with that view to call an early special meeting. Bir Robert Anstruther,
Bart., M.P., and Mr. Brassey, jun., M.P., were elected directors.

KeTTRRING, THRAPSTONE, AND HUNTINGDON.—Held at the office,
Westminster-chambers. General Arbuthnot, in the chair, ssid the
directors were not prepared with any formal report, in consequence
of negotiations with the Midland Railway Company not having been
completed. They would, howevez, in all probability be brought to s
sucocessful issue before the end of the present montb, when they
would be communicated to the -huehofden for approval. Under
these circumstances the meeting adjourned until the 30th inst.

ForrE a¥D Crypx Jumoriox.—Held in Stirlng; Mr. H, B.
Cooper in the chair. The chairman, in moving the adoption of the
report, which was sgreed to, said that during the half-year the traffio
on the line had, on the whole, been very well kept up, considering the
dalness of trade generally. The line was now 1n 8 much better con-
dition than it was some years ago, and if trade sbould improve the .
shareholders would reap the benefit. He slso moved that from the
balance of £1,212 a dividend for the half-year be declared on the first
preference stock at the rate of 8 per cent. per annum, amounting to
£882, less income-tax, on the 26th of April next ; that £250 be written
off item for relaying permanent way ; and that £81 pe carried forward.
Mr. J. Morrison seconded the motion, which was carried, and it was
ngreed that the 4 per cent. interest oa deferred warrants in the hands
of the shareholders, amounting to £327, be paid in cash, less income. -
tax, on the 26th of April next. The retiring directors were re-elected.

MgzLeowrNE AND HoBsoN's BaY UniTep.—Held at Melbourne on
the 2ud of February. Thereport stated that the balance available for
dividend was £19,452, snd after deducting £18,714 for dividend a$
the rate of 7 per cent. per annum there remsined £738. The report
was adopted, and a dividend of £1 16s. per share was declared, being
at the rate of 7 per cent. per annum, for the half-yesr cndlx;:s
December, 1868. The oapital account showed that £369,510
been expended.

Te¥princ HunNpeEp.—Held at Colchester ; Mr. J. 0. Cobbold in
the chair. The report, which was adopted, stated that while the
groes traffio upon the original undertdking for the year was £3,9385,
and upon the.oxtonlion £5,628, it was clear that 50 per cent. of the
receipts was insufficient to yield any return to the shareholders of
oither section, being, in fact, little more then suficient to pay interest
upon uasettled land claims and the compsny’s uortgage. This re-
sult was attributable to the uncertain and uneatisfactory condition in
which the company had been placed by the refusal of the Great
Eastern Company o carry out the original terms agreed to by them
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or working the lines. A bill to settle the differences of the two com-
ies by arbitration, and to give certain powers to the Tendring
undred Company, had received the unanimous support of the share-
holders in the original undertaking, and the approval of shareholders
holding uapwards of £46,000 of share ocapital in the general under-
taking, but the protest of the Great Eastern Company, representing
£28,000 of extension capital rendered s technical compliance with the
Begnhtion of Railways Act of last session impossible, The chairman
said there was a hope that some amicable arrangement would be come
to between the two companies which would have the effect of bring-
ing the undertaking into smooth water. After a long disoussion, the
a:soﬁ and accounts were ;groed to unanimously. Mr. J. 8. Barnes,
onel Hawkine, and Mr. James Shum, the retiring directorr,
were re-elected ; and Mr, Pye and Mr. G. Siser were appointed
suditors.

Torrs¥HAM AXD HiMPSTEAD JUNOTION.—Held on the 3lst
ultimo, at the offices, Westminster.-chambers ; Mr. C. H. Turner
in the chair., The re stated that the trafc receipts from the 21st
of July to the 31st of December last were £58, showing a deficit on
the cost grice of working and maintaining during that period of
£1,271. It had been found impossible to raise any of the additional
suthorised capital, while, on the other hand, the company’s obliga-
tions were being ocontinually inoreased by heary legal expenses and
soccumaulation of interest on debenture and unpaid land claims. The
ebairman, in moving the adoption of the report, remsarked that the
oompany was in Chancery, without any prospeot of being extrioated.
The lisbilities of the company were very large, snd unless they
oould be reduced to very moderate dimensions it would not be worth
the while of the two companies most largely interested in the line to
sssist in its extrication. It was only by means of moderation that
the creditors could have any chsnce of obtaining a portion of their
demands. The report was adopted. 'Mr. Allport, Mr. Bimpson, and
Mr. Kenrick were re-elected directors, and thanks to the chairman
eoncluded the proceedings.

Unrrep KivgpoM RArmway OrrIoERS AND BERVANTS, —The half-

early general meeting of this association was held at the London

vern; Mr. Alderman Gibbons in the chair. The report stated that
suoccess had attended the appeals to the publio, and since the closing
of the accounts the Company of Fishmongers had subecribed twenty
guineas. Nearly £8,000 had been distributed to members, their
widows, and orphans since May, 1863. The donations to the George
Stephenson Fund amounted to £99 6., and the general subsoriptions
to £26 9s. The donations were £10 8s. 6d., and the amount paid for
deaths was £564 ; while the special grants in cases of accident amounted
to £14 46. The Railway Provident Society exhibited subscriptiona of
£7,588, and, after payments to claimants up to June, 1868, and since
that date, of £7,531, leaving due £2. The total receipts of the George
Fund were £880. The chairman, in moving the adoption
of the report, congratulatéd then on the progress of the locmﬁ He
alluded to the danger of the occupation which the members followed,
and dilsted on the advissbility of every railway man making s pro-
vision for those who were near and dear to him. Mcr. Nioolls seconded
the motion, which was carried. ’

Duxpxs Asxp PxeTH.—Held in the railway buildings, South
Union-street ; John Bsin, Esq., in the chair. ' The report whioch was
submitted, and unanimously approved of, recommended dividends
on the original stock of the Dundee and Perth line at the rate of 8
per oent. per annum ; on the first-class preference stock, at § per cent.
per annum; on the ‘‘quarter shares” stock, at the ssme rate; on
now preference stock, 1862, at the same rate. The dividends to be
m less income-tax, on and after Monday the 29th March.

irectors were appointed in the room of those who retire, a vote of
thanks was passed to the chairmap, and the meeting separated.

ABOYNB AND BRAEMAE.—Held in the board-room of the Great
North of Scotland Railway Company, Waterloo station, Aberdeen ;
Mr. Jobn Dancan, deputy-chairman, presiding. The report for the
half-year ending January 1st, 1869, was adopted, and showed that the
revenue for the last year amounted to £1,756, and the expenditure to
£574, leaving a net revenue of £1,201, and recommended the payment
of a dividend at the rate of 2 per cent. per annum to the shareholders.
The chsirman, in moving the adoptioa of the report, said the accounts
looked favourable enough, and they would have been more favourable
still if they had had the presence of the Queen at Balmoral during
the past half-year. He had no doubt the shareholders would be pr tty
well satisfled with the state of matters and the dividend of 2 per cent.
under the circamstances. The report was adopted on being seconded
by Mr. Thomas Ruxton. 'Messrs. William Brown, of Invercauld, and
John Hickie, of London, retiring directors, were re-elected. Mr.
Fletoher was reappointed anditor.

GREAT NORTHERN ANXD W2sTERN OF IRRLAND.—Held at the offices,
Park-street, Westminster, on Tuesday week ; the Earl of Luoan in
the chair. The chairman said the meeting hed been called for the
E:pou of enabling the shareholders to sanction an application to the

rd of Trade for an extension of time for making the rsilway from
Oastlebar to the harbour, The sharebolders had already voted on the
question by proxy, and the meeting had to appoint scrutineers to look
over the votes and report the result. ~ The Marquis of Bligo, Mr.
Parson, and Mr. Kirnan were appointed scrutineers, and, after haviog
examined the votes, reported that the sanction of the shareholders had
been given to the application.

GrouczsTRR AXD BERXELEY CANAL.—Held at Gloucester on
Wednesdsy ; Mr. 0. Bturge presided. The report, an abstract of
whioh has already sppeared, was adopted. In reference to an appli-
oation from s parish adjacent to the cansl for the payment of s
church-zate, it was resolved that until the matter was further ccn-
sidered the company would not object to pay the usual amount of
such church-rates as might be levied on their property. A dividend
was declared of 83s. 6d. per share, making for the whole year a pay-
.ment of 56s. 6d. It was remarked that this was about the largest

dividend the company had ever had. The clerk stated that the total ton-
nage during the past twelve months, 571,000 tons, was nearly 100,000
in exoess of the tonnage during the former year. It was also shown
that there was a large inorease in the yearly income of the company.
The engineer added, however, that unless something was done in tgo
way of better accommodation at Bhlrpm Point, the entrance to the
oanal, it could not be expected that this increase would continue. He
had discovered an entrance point about three-quarters of a mile below
Bharpness which would give vessels nearly an hour-more time for
entering the canal. : -

CrorrEEAD AND KrnMarwoox Exrsxsros.—Held on the 80th
ult. ; Mr. Orawford, of Barr, presiding. The direotors’sreport, which
was adopted, stated that after considerable negotiation the directors
had sucoeeded in making an sgreement with the Oaledonian and
Giasgow sud South Western Railway Companies, by which these com-
panies had become bound to rop:]{ to the shareholders of this company
the amount of all deposits and calls paid by them, with interest from
the date of payment, at the same time taking over the whole property
of the company. These companies had also become -bound to com.
plete the line of railwsy to Kilmarnock, and the branch to Beith,
viously to the 28th June, 1873, failing which they were bound to
deposit in bank a sum of £60,000, there to remain until these works
were completed. A bill was now before Parliament for carrying out
these objects, and had already been spproved of by the shareholders
of this company. The Board of Trade have granted an extension of
time for the completion of this company’s railways till June, 1878, -

GeEENOCK AND WEMYss Bay.—Hoeld at the office on the 80th ult. 3
James Lamont, Esq., of Knoockdow, in the chair. The report, which was
adopted, stated that, notwithstanding their utmost efforts, the traffic
had not yet materially benefited. The large extent of land at Upper
Greenock which had been acquired for station and depot accommoda-
dation had oreated s heavy charge against the company, while from
various csuses some of the principal manufactories adjoining the
station had not yet come into operstion. It was anticipated that
during the season which is just commencing these causes of depression
will probably be removed, and that the trafic will increase. In
addressing the meeting, the chairman stated that as the Wemyss Bay
Steamboat Company (Limited) was in course of being wound up, the
servioe of the ocoast towns would be discontinued by their steamers,
but that arrangements had been made with the stesmboat.owners to
carry on the traffio to all the places hitherto accommodated, without
any interruption.

CALLANDER AXD OBAN.—Held on the 80th ult. The report of the
directors was laid before the meeting and adopted, as was also the
report of the engineers, Messrs. B. and E. Blyth, as to the progress of
the works in the Callander ocontract. “ At Callander,” they state,
““nothing has yet been done to form a ent junotion with the
Oaledonian Company’s line, but with this exoception the line is
praotically complste to Lochearnhead station, a distance of twelve
miles. This portion of the line only requires the erection of booking
offices and signals, the oonstruction of the permanent junotion at
Oallander, and an engine turn-table at Loochearnhead, to be ready for
passenger trsffic. From Lochearnhead to the summit of Glen
a distance of five miles, the works have made considerable progress
during the last six months, and, with the exoeption of two outtings,
the. whole is nearly ready for the permanent way. The whole of
the works have proved sufficient and substantial” The chairman
regretted the modification of the existing agreement with the Cale-
donian Railway had not yet been adjusted ; but ss soon as this was
done a special meeting would be called for the purpose of submitting
it to the shareholders. :

Grasaow AND Mrrxaavie JuncrioX.—Held on the 8lst ult., at
186, West George-street ; Hugh Kirkwood, Esq., banker, Killer-

‘mont, in the ohair. The report, which was agreed to, set forth that
the half-yearly sccounts of the line showed a steady increase of traffio,
ioularly in goods and minerals. The trafio of the half-year,
independent of rents, &oc., amounted to £1,256, as against £1,056 for
the corresponding half of the previous year. The directors were thus
enabled to recommend payment to the shareholders of a dividend at
the rate of 24 per cent. per sannum, carrying over s balance of £68.
Mr, Colquhoun and Mr. M‘Oall, the retiring directors, and Mr. Wat.
son, the retiring auditor, were re-eleoted, and s dividend at the rate
of 2} per cent. per annum upon the ordinary stock of the company

deolared.
MANCHESTER, SHE{F{E%D, AND LINCOLNSHIRE
A .

The following is a copy of a oircular which has been forwarded to
ue in reference to certain movements whioh are on foot for obtainin,
a more intimate alliance between the Manchester and Shefield
Great Northern systems : — .

At each of the last two jmeetings of this company the chairman
reminded the shareholders that ¢ if he had tad his way, the ordinary
stock would now be worth £85.” This was in reference to oertain
negotiations with the Great Northern Comp: v, which took place in
1861, and which fell through for reasons not very olearly explained.
Sinoe that time thes course of our affeirs has been somewhat varied.
In 1865 the dividend reached 34 Eor oent. for one half-year, and the
prospects looked favourable enough for a time; but, along with our
neighbours, we committed ourselves to heavy capital outlay, and this,
added to the depression following the orisis of 1866, threw us back
once more, o that the dividend for the years 1866-7 and 8 aversged
only 1% per cent. per annum,

As the following table of the traffic returas for the first three
months of 1866-7.8and 9 will show, we are now beginning to emerge
from the stagnation csused by the orisis. The iron and stoel trades
have fairly entered on s more prosperous phase, but the South York-

shire coal trade is still very bad, and the Mauchester trade is going
l through a partial crisis, whioh will resalt in restoring equilibriam
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between supply and demand. Judging from all past experience, we
ars now entering on a period of six or seven years of increasing
sotivity of trade, during which a rapid progress in cur revenue may
b expeoted : — )

Q@BOSS TEAYPIO, M, 8, AND L. RAILWAY-—FIRET QUARTER.

1888. 1867, 1868. 1868,
lst week .. ..  £18,060 £16,165 £16,970 £17,748
nd , .. .. 21,808 19,162 19,983 21,876
8rd ,, e e 19,669 16,899 19,549 21,702
& ,, . e 19,688 18,207 19,101 31,690
Bh ,, .. . 20,247 20,827 19,162 23,210
CBth e e $0,106 20,857 18,894 31,988
Zth ;0 e e 19,686 20,911 18,984 21,880
8h ,, e e 19,627 20,951 19,218 21,050
Oth .0 e e 19,648 20,694 19,214 21,349
IO ;3 e e 19,810 19,610 19,028 81,860
UWeh 5 e e 19,780 19,777 19,474 21,661
18th 4, e e 21,284 19,420 19,479 323,878
23k o, e 457 19,673 19,176 22,185

. 19,
Inoreass, 1869 over 1868, £32,920,
Put slthongh the sharekolders may now regard the future hope-
fally, there is & conrse epen to the ybywhiohsnoroimm-
distely satisfactory resuls may be ssour To any person of ordinary
‘oThanlion of reilway affsirs it is evident that the Manchester,
Shefield, and Lincelwshive line shounld ferm part of the Great Nor-
thern syatems. 'Fhe latter sompany is now in eepecial need of new
seosssion of steength to bring it more into equilibwinm with its emter-
prising and rapidly growing rival, the Midiand. Now, if this con-
solidhtion could only be effeeted on terms demanding pecuniary saori-
fieo. o risk on either side, the present temper of shareholders would
remden it a dificult matter toaccomplish. But the very reverse is the
oste, A most desirable snd nstural union can be effested net only
without sacrifios; but with very great peeuviary advantage to both
ies, and this mevely by the exercise of a little commen sense, and
of fair principles of give and take.
It is not generally knownhew mweh value to the ordimary séock-
kelders of the Sheflield Company lies absclutsly dormant, whioh
value can at once be brought into play by amsigamation with a strong

company.

1. By amalgamation with a strong cempany the debenture interest
would be reduced to the lowest point, and under this head alone
80,000 s-yoar could be saxed.

8. Over a million of 6 per oent. preforence shares are
rodeemable at per in 1670, snd the remaining £4,000,000
of Bhefield preferemoes stand o smch a ivaly low value
that with ion an arrangement ocould be made for
redemption by consent which would save to the: corapany, under the
bead of preferetice interest, at lesst £35,000 s-yoar.

3. By ion » saving in working expenses oam, doubtless,
bo offected to the extent of a further £30,000 a-year.

4. The Bbeffield Com has £1,250,000 investsd in works st
Grimsby, yielding only sbout £15,000 a-year return. In the hands
of a strong company the trade of Grimsby can be slmost indefinitely
inoressed. By pnvid.in;&sdﬂitioml facilitios, & portion of the enor-
mous shipping trade via Hull can be diverted oz Grimsby, not onmly
increesing the retarns from the dock investments, but the trafic on
$he Bhefheld line. From theso sources an additional £30,000 s-year
ab least oould in a fow years be obtained.

Theeo four items represent s dividend of about 8 per cent. on the
whole ordinarystock of the Shefield Company—that is to say, about £80
value of each £100 stock lies absolutely dorment for the want of a
eommon-senss and most natursi arrangement, postponed indefinitely
from year to year, owing to the supineness of the shareholders them-’
solves. In justiceto the chairman it must be stated thet he has
.always recognised the true destiny of the Bheffield line, and he would
probabiy have brought it abous befews this bat for the very unfavoar-
able period for such te we have just passed through.

It is desirable that the Bheffield shareholders should consider—
-Binstly, what results they may fairly look for, as a separate conoern, in
the next few years of, wo may fairly assume, returning prosperity to
Bnglish trade; secondly, the further advantages to be derived from

pre by amalgamation.

The sailsfactory inoreases now obtained over the last year's trafo
areshown to be only & very moderate rate of progress from those of
three years ago, and the present may be regarded, therefore, as only
the starting point for a ratio of increase similar to that experienced
from 1860 to 1868. If we took the lstter as a guide the igares would
be very encouraging to the hopes of shareholders. But bearing in mind
that wages and the cost of material will inorease with improved trade,
it will be better to conflne our calculations for the next five years to
o steady incresse, one year with another, of £5600 per week net
revenue. In view of the present increase of £2,600 per week in this

ear, an estimate which will represent only about £4,500 grose inorease

weekly traffic five ymars hence may sesm small; but, bearing past
disappointments in mind, it is better to err on the safe side.

The estimate, therefore, of natural growth of revenue in firo years
of assumed growing prosperous trade after 1860 will be confined to
88500 per week net, or £26,000 a-year, and it is on this estimate that
the following caloulations are made. The result is certainly to give
such 8 conleur de rose appearance tothe prospects of the line as will tend
to excite distrust in its reliability ; but the shareholders must
remember that it is no more than has besn accomplished by most of
the now prosperous railway companies in this country, therefore there
is no prima facie improbability to be found in the circumstance of ite
appesring, as some may 3ay, ‘‘ too good to be true.”

"As regards the liability of the Shefield Company for further
expenditure, it is to be expected that, in amalgamsting with the
Great Northern Company, friendly arrangements could be made with
the London and North Western Company in the direotion indicated

by Mr. Moon in the following extraot from his speech at the last
general meeting :—

“This company had already shown its good will towards its neigh-
bours, and a desire to save the expenditure of duplioate capital, by
making sn agreement with the Bhefleld Company for the abandon-
ment of the line between Shefield and New Mills,and had now
with the Midland for the abandonment of their line to isle.
Several other offers had also been made, and much good might have
been done if other parties zould have been induced to take these
views. With re to the now line between Liverpool and Man-
chester, the board offered, if the parties having the power to make
the line would abandon it, to give those parties the joint ownership
of the line ealled the Garston line. That offer was aocepted by the
Bheffield Company, but their partners did not see their way to accept
it ; otherwise, that weuld have been got rid of.”

There is every reason to believe that, so far from the London and
North Western or Midland opposing sach s natural and justifiable
oonsolidation of the Great Northern system as is now proposed, they
would content themselves with a friendly arrangement by which thelr
interests and running powers would be fully protected.

1st. The prospects of the Bhefield Company as a separate conoern.

The dividend of 1869 may be thus estimated : — :
Net dividend for 1868 £5%,000
Add loss of canal earnings in summer

through extraordinary drought, rs

caloulated by the chairman at last meet-

ing (estimated by the chairman at

£11,000), say only .
Inorease of traflic, sverage £2,000

per week (averagofirst 13 weeks,
Loss increase of expenses, eati-

80,000

6,000

[y ase

Diminution of loss on Cheshirs and Bouth
Yorkshire lines, say
The deduction from revenue in 1868, for
arrears of Parliamentary charges, will
now ooase, and the revenue msy ba
further increased from the award already
given against the Great Northarn Com-
M .es e - o, aee stm

et average dividend for 1669 ... £145,000-3% Fo‘lﬂ.
The savings and extrs earnings to be obtained in the next five yesse
witheat amalgamation may be thus estimated :— :
Baving io debenture interest per

5,000

aomam . e e £18,000
Saving in preference interest per
spnum .. 15,000
Saving in present loss on lemsed
lines - fr G hml.)" 20,000
Incressed revenue from Gr. y
Docks 16,000
Claims sgaiust Great Northern and
Midland Railway Companies 5,000
Por annom we e £70,000
Accruing gradually over b years, say :
per annum . .. £18,000
1869. Net revenue as above e o £145,000
1870. Increased revenue from traffic ... ,000
Extra savings and earnings 14,000

£185,000—4 per ocent.
26,000
14,000

1871.

Incréased revenue from trafic
Extra savings and esrnings ...

£936,000-5 ,,
26,000
14,000

1872. Incressed revenus from trafiic

Extra savings and earnings ..

£266,000—6
26,000
14,000
£305,000—62
26,000
14,000
£346,000—7% 1

2nd. What may be derived from the Sheffield property by
amalgamation : —

1878. Increased revenue from traffic

Extra savings and earnings ...

1874. lucreased revenus from traffic

Extra saviogs and earnings ...

Baving in debenture interest ... ... o wer .. #£80,000
Saving in preference charges ... e e 85,000
Saving in working expenses through smalgamation w 80,000
Claims agsinst Great Northern and Midland Com panies ... 8,000

The loss on the Cheshire and Bouth Yorkshire lines will
disappesr gradually, say... .. o0 .. ... 20,000

The earnings of the Grimaby Docks should increase in five

years at least, under development by the amalgamated
COMPANY .o wov e e e e e 30,000
£150,000

% The official return of working expenses from 1st January to 7th March-—nine
weeks and three days—shows an increase over 1888 of £3,418, or at the rate of #3860
per whereas the above estimste aliows for £608 per week increase througiee
out the year. The net of the first guarter of the year will show an increass
over 1868, as officlally returned, of about £8,000, or atthe rate of £113,000 per
annum ; but this full rate of i t be reckoned upon for the whole year.
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This totel incresse must be spread over five years at the rate of
MZOOO a-year, although a large portion would be realised much
earlier, and the following would, therefore, be the surpluses of each year
realisable aftor payment of interast and preference dividends.

1870. Estimate for 1869 as above... e £145,000
Inereased revenue from traffic . 26,000

Ezxtrasavings and earnings s 80,000
Net revenue ... £201.:-00—0— 3
1871. Increased revenns from traffic ... 26,000 4 per cent.
Extra savings and earnings - 80,000
Net.revenus ... . £257 0:)-0—5
1872, Increased revenue from traffic ... 26:000 o
Extre-swvinge and earnings ee 80,000
Net revenue ... ves «.  £818,000—
1878. Incremsed revenue from trafic ... 26’,000 7 ”
Extra swvings and earnings - 80,000
Neot revenue ... . e £869, 00.; »
1874 Inercased revemus from trafic ... 26:000“Gi
Extra savings and earnings 30,000
Net revenue ... e w  £425,000-9% o

Itis probably superfluous to remind shareholders that however pro-
b these estiruates mey: be, they are, s respects inoresse of traffio
. Other revenue, estimstes only, dependent on the future for
Tealisation ; and ss regards the other items of saving, these are depen-
dent upon amalgametion with snother company, to whom some
inducement must be offered. Were the Great Northern Company
sufficiently strong to undertake s guarantee upon £12,000,000 more
capital, the simplest arrangement would be a lease. Unless, however,
the Midland Company should desire to become joint propristors of the
Shaffiald, a lease seems hardly practioable.  But in case a joint lease
shenld be entertained, the following terms would probably be found
egnitable >—A guarantee to the Bheffield ordinary stook of 4 per oent.

moy riﬂin’ oent. each vear, to 5 4 4 i
thezeafter 5 u’:mt a1 year, per cent. in 1874, an

. Plasing side by side tiro estimatos of earmings and “proposed terme,
if will appear the inducement offered to the gusrantesing companies is
ek asmall ame.  On the other hand, the shareholders 3 the Sheffield
cannot dc:y eht they- would have s sufficiently tempting ‘ bird in
the band * to induoe them ta make over their faturs expectations to

their neighbours.
Puvmguﬁ Propased Guard, Estimated Prfit

Surpias. Dividend. to Lessscs.
0 [T} m,m e 4} per cent. ... 4 per oent. ... £25y0m
19T ... 257,000 .. 53 ” . 4} ” we 70,000
1872 ... 818,000 .. 7 » . 4% ” .. 115,000
i ... 869000 .. 8} s . 43 ” .. 160,000

1874 ... 46,000 ... 9% e B " oo 206,000
But although an amalgsmation by way of lease shows such satisfac-
ey results, this is not the only way in whioh a umion may be effected
o mutusl advantage. An am ation on the system of the North
Eastern Railway, or by making the ordinary stocks of both companies
isteone, in equitable proportions, allowing the Sheflield Company the
benefits ta be derived from the various sources already detailed, or at
least & fair and equitable proportion thereof, is equally open to consi-
deration. In this way a large immediate sdvantage will be obtained
without restricting the Sheffield dividend to a maximum of 5 per cent.
There is zeasen to belisve that if the sharcholders show themeelves
earnestly desirious of such a beneficial arrangement being brought
l‘ont:, no serious obstacle exists to its acoomplishment ; and it is with
the view of ascertaining the sense of the proprietors that the present
circular is issued on behalf of parties largely interested in Sheffield
stoek, and to & less degree in that of the Great Northern Company. It
is earnestly requested that each shareholder will fill up the accom-
panying form of assent, stating the oclass of stock held, and adding
whether he is willing to act on a committee with the view of carrying
ont & schemne of amalgamation. On & receipt of these intimations &
meeting will at once be called, and a committee appointed for the
w negotiation. Messrs. Broome, Murray and Co., sccountants,
ssbor, will receive the assents and all other communications on
the subjeet.
Manchester, Apsil 9, 1869.

THE INDO-EUROPEAN TELEGRAPH.

The soheme projected for eﬂ’ecting communication between England
and Indis by an overland system of telegraphs is likely to be com-
pleted within the present year. When the great engineering diff-
cultios encountered in the progress of the enterprise are considered,
such a project must, to all who take an interest in such subjects, be a
source of agreeable anxiety and surprise. The obstructions which
have presented themselves in the way of transport, and the situation
of the ports from which carriage to required points could be arranged,
sre also to be regarded among the obstacles opposed to the epeedy
completion of the scheme, The lines from London to Nordeney, which
emnstitutes part of the system, are in working order, and from Nor-
deney to Thorn, on the Prusso-Russian frontiers, two wires are being
constructed by the Prussian Government. From Thorn to Balts, zia
W;n-uw, the section will consist of 800 miles of line, which will be
laid on posts of heavy timber, principally of oak. From Balta the
system will be continued zia Odessa to Kertch, on through the Crimes
to Ecaterneador, and thence to a point whioh will correspond with
the northern end of the Black Seacable. This section, which will, as
far as regards the Iand part, be constructed on iron posts, will be
shout 750 miles in length, and will comprise two cables—one 15

miles long, which will be submerged in the Btraits of Kertch, and
another, four miles long, which will cross the river Daieper. The
continuation of the system proceeds towards Teflis and thence to
Teberan, where it will join existing lines. In its course it may be added
that it will comprise a three-wire cable of about 100 miles in length,
ending at Souchum Kaleh, the conductors of which will be of
stranded wire covered with alternate layers of the mixture now known
among ogunt.iﬁn men as Chatterton’s compound and gutta-percha, and
will weigh a little over 270lbs. per knot. In order that the means of
communication with India may be as complete as possible, it is in-
tended to improve the lines at present construoted from Teheran to
India. These agencies of correspondence proosed from Teberan iz
Iupuhm and Shiraz to Bushire, on the Persian Gulf, and from that

t to Kurrachee. The improvements to whioh reference has been
made will inolude the substitution of iron for wooden posts on the
lines from Teheran, the submergence of & cable about 500 miles long,
from Bushire to Jask, and the completion. of a Iand line from Jask to
Kurrachee. The result of these extensions will be that two cables
between Bushire and Jask and a cable snd a land line from Jask to
Kurrachee will duplicate the facilities of communication through the
whole of the Persian Gulf. The shore ends of the Black Ses oable,
which will probably be laid during the approaching summer, are to be
sheathed with heavy gslvanised iron wires protected by tarred jute.
The seetion of which Teheran will form the eastern terminus will, it
is expeoted, be completed by the end of next July. Meanwhile the
projeet for establishing complete submarine communication between
this cauntry and India is being vigorously pramoted. Of the pro-
bable resultsof the competition of the rival systems there are but fow
data at present upon which to erect an opinion,

RECIFE AND SAO FRANCISCO, PERNAMBUCO.

The report contains a copy of the letter from the Bracilian Minister
on the lnijeot of the promised extension of the company’s guarantee,
a capy of which, in the esrly part of November last, was forwarded to
each sharebolder, acoompanied by a short statement giviag a concise
bistory of that most important question from the commencement. The
directors, in reference to this communication, state that they feel assured
the shareholders will find thas the Imperial Government will, in the most

rfect good faith, honoursbly carry cut-the promise which they have

' ?x:tho official letter so frankly given; and the state of the war with

Paraguay, which would appesr to be already puactically at end, holds
out & reasonable prospect of their being able to.de so atam early period
of the session. The traflc of the half-year ending the Slet of
Decomber last, as compared with the corresponding period of
the year previous, shows au inorease of £1,042 ; and when the line
shall be continued into Recife, and the requisibe amount of additional
rolling stock put on it, a very oonsiderable improvement may reason-
ably be looked for. On both these points the directors ara in aam-
munication with the Impaerial Government ; and have, after consulta-
tion with the Minister, recently submitted to them suggestions to
which they await, as they trust, s satisfactory reply : meanwhile, the
relations of the company with the Government and the Legation cou-
tinue to be of the most friendly charscter. The company’s mansger
ocontinues to report astisfactorily of the condition of tbe entire railvay
works and rolling stock—repeating, however, his reclamations for a
farther supply of the latter. With respect to the company’s excduwrive
right to prolong the line to the river San Francisco, whioch expired at
the close of last year, and for the renewal of which the directors had
previously applied, they learn that the Imperial Government “ does
not, for the present, feel disposed to extend the concession.” The
Imperial Government have communicated officially to the company’s
manager their sanction of exchange differences, which formed so ocon-
siderable an item in the previous acoounts, as & legitimate charge to
“working expenses.” The balance in hand on the net revenue
acconnt smounts to £21,116, allowing of a divideud at the rate of
8} per cent. per annum for the half-yesr ending the 31st December ;
the direstors recommend that an interim dividend for tha half-year at
that rata be declared accordingly, payable at once. -

F

BREAKFAST.—A SUCCESSFUL EXPERIMENT.—The Cruil Service
Gasette 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 gentle
stimulant, it provides the body with some of the purest elemeats 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 homosopathic
grepurntion of cocoa has never been surpassed by any experimentalist.

ar 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 othersis a remarkable proof
of the great results to be 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 te
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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OFFICIAL RAILWAY TRAFEFIC RETURNS.

| Receirrs ror THE CURRENT
- GROSS RECEIPTS.— MILES OPEN. |Traffici awp Comresronpivg Harr YEARS.
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10 1,079 1,352 2431 | 2,549 2,179) Cambrian _— - - .| 176 176 130 14 15 35,164 516 39,351
io 300 277 593 453] 43t| Cork and Bandon ... ~ a . 20 20 20 29 15 6,551 5730 49TE
2 114 1 275 292  399| Cork and Limerick Direct ... . 25 25 a5 1 ey -y
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s noreturn e Do.  Morayshire... e ] 18| 38 e -
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and Corkand Youghal ... vos .
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Advertising and Rcfruhment
4 Includes Newcastle and Carllsle, and Stuckion
and Dﬁr.lil:fmn. Hull and Holderness (18 miles), and
West ‘mexoal and Cleveland.
“’l Due er agreement with London and North
estern.

COMPARATIVE TRAFFIC RETURNS OF FOREIGN RAILWAYS,

GROSS RECEIPTS DURING THE WEEK ENDING MARCH as.

Kilo- | Kilo-| Receipts Receipts | Dift in favour of Kilo-l Kilo-! Receipts |Receipts| Diff.in fav.of
Nauz orF RaiLway. ¢ 3 1869. 18 1869. | 1868. NAME OF RAILway. |mdtres'mi :869. 1868. | 1 1868.
:869.{ 1868.| Francs. | Francs. | Francs. | Francs. 1869.| 1868.} Francs. | Francs. 'F
. Fmencu Lings. | i AUSTRIAN AND STATE LinNBS. l
Mediterranean ... %ld Résean; 3,074: 2,012 3,896.:3; . s Soulh of Austria—High Xu.ly 4,265) 4,011 2,323:09‘:.093,:79 268,140 ...
” e s o] 1,744 1,549  107,3461  ees .. 1,323| 1,333 1,289,355'1,421,200) ... 231,
Orleans we Old Résean| 2,020' 1,765) 1,617,755' 1,640843' ... 23,088, Cmu Vecchla to Rome and }
, o New o, ol 13410 1,314 493137, 486,937 200) o aples... .. .. 737y 737} - o - o
Nmﬁen Old Réseax| 1,066/ 1,060 1,533,4:4i 1442774, 95,640} ... Old uscan Réseau ... .| 933 923} 205,821) 208,917) ... 3,096
" - New ,, o 408i 205 168,154 139.g83 28,171 .
Western « Old Résean| goo 9ool 975,209 1,061,041} ... 86,732
» « Newistpart| s9s! s9s' 210,671 axg.no, .. 4.0,;,2 Non!r'?’SNsuu Linzs. 264,88
”» «s sy 20d part i 534! 195,339 198,919,  «ee 35 of Spain ... e 723 7; 270,014 .ee 5,137
Southern Old Résean| g;gl g98| 656,114 695,038 ... 38,923 Madrid to Alicante ... 1,428 509,663 468,573) 4t091) ..
”» New ,, ...l 910 38 157,303  204,072' ... 46,777 Barcelona and Pampeluna 619| 150,264 160,973) e 4799
Eastern Old Résean| 977 911! 1,123,709 1,102,024' 21,685 Sevi'leand Cadiz - H R aee o
" ... New ,, .| 1,679, 1,592, 986,977 931253 65.724. Cordova and Seville ... 1l s | 54:2400 1,750, ...
Vietor Emmanuel Iu-lu.n u1l \ 31.43% 21,877 9,561| Portuguese - .e l 113, 771 us,éos' e | 3,798
) \
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. SRITISH RAILWAYS. PREFERENCE SHARES AND STOCKS.
2 Closing Prices| Closing Prices
!'gg 5%.3; -u“'g CLOSING PRICES. Shre. NAME AND DRSCRIPTION. Paid.|  April 9. A;-l‘l 16
s 9] 2% E|OrRpinaRy SuaRms Ano ; ; Stex. ™y "I
Paid. Frid Fi . Stck. | Bristol and Execter, 4 per cent. . .| Z00 | 86 — 88 8 — 88
'E FS E'.E‘E. fe3 Stocks. An_lny. . A 2?‘,’ » |Caledonian Quarters, No. I B o = .
o pril 9. pril 6.
E = 3 ole 3 " Do. Scottish N. E., 45‘ percent .| 100 | s — ... e ™ 4o
1 < o " II)).o. t;lin. Abergeen, gua. §p.cent} 100 1 . — ., e
4 3% | 4X |Bristol and Exeter 00| 77 — 79 77 — ” Do 0. 0. 7 percent.|] 100 | ... o e : o
:? 1% ) 2 [Caledonian... .a .| 100| Bo— 80X | 78%— ;g :: Do. g‘; M.dli%d Ordinary ... :z &.’ - 8? 2 —_ ?:
"y :L o CambnTln e e e x:ﬁ ;g‘— B;K ;g{— 3;}‘ " Do, do Dundee nnd Arbroath ., l:ﬁ .— . . e
. |Corn - - 20 {Com per cent. teed... = e = e
4_ _4 4_ Buu:gn an;,i ge.l‘fﬁ:n‘ Jncm 00| 77 — 79 77 —79 Stck. | Dundee, enh, and Alerdeen Junchon... 100 | 10§ —~107 tos —z107
-1z = & P. Jatn | x00 70— 72 ks w |Great Eastern, E. Counties, Ex. No. 1...] 100 [ 96 — 96 —
il East London . e :Isl -7 -7 " & do No. 2..[ 100} 95 — 95 —
- - : . e ane aws e ™™ iee e =, ”" 3 6 pet cent. ...| X00 | 109 —112 X109 —118
= | S| = |ousgow and 5. Weners| o0 | 51=%. | 7= | o] Da E A"“‘ T e | m T | mIm
?} nil. | nil GD:nt E“mhm o s 00 | 37— 3% | 37H— gg n & do. C 7 do. || =L ——
— — Ell: o 2., 100 ave "™ e ses ™ .0 o e T lee ana =
- - — |Great North of Scotland| 100 | 15 — 16 15 — 16 . Do. E. Ui?rn e 5LP~ _— :z - —7
1% ] 4% 5% Great Northern ... ...| 100 | t07 —108 107 —10754 . Do. Norfolk 54;” én?nEx.xuxaéﬁ 100 7? - :IS A
z :K g Do A A relc;we« no dx;3 100 {108 —t09) | 109 —109}4 ” Do. do. 5% do.  1847( 300 | o= ——
unti cat. to x = . = e ” d . . e = e
Ml s ¥ Gl Sth. and WP(Inland) x: 95 — 97 95 — 97 ” Grent Nort.hem. s%ei%e'x::t.wv Val, 1847 ::: . = o . =
1% | X | 134 Gt Western—Ori we| 100 | 49— 9% | 494 — 50 " Do. 5 per cent.redeem at top.ct. pm.| 100 | .o — o=
3% | 3% | 3% |Do. South Wales ws  s] X0 [ 54 — 56 54 — s6 " Do. 4% do. do. do. |100| o=l = .
18/6 | x2/6 | 12/6 [Do. West deland—Oxfd 100 | 2§ — 27 25 — 27 s Do. . cnt. pmj 200 | .o = .., . =
‘5& 1sfo | 15/0 [Do. do. rt 100| 23 = 30 28 — " Do. <, Bradford &l‘ia ifax, 6pc | 100 | ... — ... ses =,
5% 6_)( 63§ [L‘:nals;hmi‘ and Yorl: 100 :23 —t=84 .13/ —lzg v |Gt Wstn.—Orig.& Jnt. Rent-chg p-g. s%| 100 | 20z —z03 101 —103
- - - n.b rig tzl:nnd Ssgt :l:l) - 483 | 47 : 3¢ ” Bg Ori (B. & H.Ex.) gp.ct.| 100 5-8- —_— é.- -
oil | nil | nil, {Lon Chatham.and Dover] 00 | 16— 37 7= % | ow Do. do. :%p;rmfn':b '.%i: wl | 78— 7= :99
— - — [Do. Me:ropollun Ex.A..| 100 = II » Do. do. 5 per cenr r;deem. "l | 95 — o7 95 — 97
6% | sX | 6 |Londonand Nth. Western| 100 A‘SZ{—USV -155{ -n6 " Do. do. imnmglnmzua. =100 | 66— 70 6 — 70
s¥| 4 434 |London and Sth. Western) 100 87 — 89 " Do. do. do.  pref, 00 | t14 —118 114 —118
a | 2 | 27 [Manch, Shef, and Lacla.] 100 565( - s6¥ 56%— 57 " Do. do. Chester w ] z00| Bo—8s 8o — g5
5_" 7 64 MetmpohtanN e w| 100 | TO2 —m% 102} —103X " Bo. go. 30 per ‘cent. ...| 100 | 155 —165 155 —1653
- - o ew ... v =1, - -
-] - | = Do. New Redeemable lﬁ Mdis— Ipm|¥dis— Hpm " Do. South OWnles, goua.i pego cent. . :: 9.5. —‘f 9? —-l?:
[} 6 6 Do.  Extension ...| 100 | T00 =r02 1c0¥ —101 " Do. do. do. 4% do. ] 100 | wee = . =y
6 6 6  |Metropolitan District  ...| xoo | 50 — 52 45 — 50 ” Do. do. do. 4 do.1859..[ 100 | .. — .. e -
-— — — |Met. and St. John's Wood| all | == — .. ree == ee ” Do. do. do, do. ool e — .. .. — ...
%1 s si¢ |Midland ... 100 (168 —117 2163 —z16% » Do. West Mid.—Oxford, st | 100 | 112 =11 112 =11
A BE ] Do. B y fao. : H
4 24 A N‘o irmingham & Derby 100 | 83 — 85 83 — 85 ™ Do. do. do. 2nd do. ...| 100 xgz —r1x 109 =111
-lzi= Dgngd?:h;’};nh P 35 — 36 35 ~— 36 " gg. dN'oewp:‘:I:'lti 18t gusa. 5 per cent. ::: - 89 — ot
6 ] ¥ gongEG‘tEm;mmBa'lck. xo0 1035 —103% w035 —103% o I‘mDo' d(f-Caslux:l- szﬁuﬂa perpceerntn:se; i %z ot z B
oy - — 0. o] e vee ™= aas s — ... 100 Caster an rlisle, 434 per ceat, .. - s ™ iw
3;2 234 {2 13/6]Do. Leeds ... ... ... m?,‘ $8 — 5o 58 — 59 Stck. [Lancashire and Yorxshire, 6 per cent. ...| 100 | 133 —135 133 —I35
I 4 1L TR o St B (R bub ol I ol st b oo o el R
- — v - ’ o, r cen Y G . ™ e
8% | 6% | 7% |Do Stcktn. & Darl.ngton ;: 131 =133 131 —133 " Deo. 4 do. (Blackburn purcha::) 100 | e — ... e = e
6 6 6 NonDh Lond;? | 100 uqx—u;{ 11 —xz;, » |L. and Brighton. s per cent. gua., No. 1| 100 [ w00 == s ™ ees
- —_— - o ew, 1868 ... 13 = 1¥pn| 13— 1¥%pm 0. r cent. do. N 100 | aes = ... .. — ..
3% | 234! 3 [NorthStaftordshire xo: 54 — s6 P 54 ~— 56‘p " Do gpedo- o ‘“ 100 | w0 = e e
5_5‘ s s¥ IN and SNWesz ]usn‘:ﬁon 100 | 98 —100 98 —100 " Bo. 5 go. do. No. 4} 100 [ e — ... v = e
- -— ew fto ares' e n -, ” o 7 0. ... . .| 100 e ™ L. e ™™ oae
= | 2| 2 |royosey M on| %= 5o — 3 " Do 6 g w.Eacr) |wl| =1 ==
33| a1 3 |Shro hire Union o2 | ton | 57 — 8 57 =5 " No. do. 1859... .. 100 | e — .. -
3 14 | 2% |South Devon v  ...) t00| 42 — 44 42 — 44 » |London, Chatham and Dover, § percent.} 200 | e — .., . —
4 2X | 334 |South Eastern ... ..| voo | 75%— 76 | 76%— 77 » |In & N. W., C. & Nuneaton, 5 per cent.| 100 | 108 ~110 108 —130
- - — ]I))o. f)r:[ferreg o] 100 | 107 -—xog mg —zog% 3‘/5 bom};n a;drgoulhth glen:. 7 perce?:. x:ﬁ 140 —1%0 148 —130
- _ | = o. - -— o. Portsmouth Perptl. Anns.
s g 214 |Staines, Wkngh::l;Wkng x:ﬁ ﬁ - :3 :z - :3 Stck.|Manchester, Sheflteld, &p[lancoln, 6°p ﬂc/f 100
9 % | 83 |Taff Vale wes an] 100 | 148 =153 148 —153 6 Do. do. all pm
=1 =1- Do. C 6| e — -.pm| ..— .. pm|Stck. Do. do. 6" 100
oiL | all | nil |Waterford & Cent. Irelznd wo| m= ™ 10 5 redematio R B
= } = | — [Waterloo and Whitehall...]| 6| .o = e .- Stck. Mldland Consolidated, 6 per cent. ...} 100
”» Do.  do. Bristol and Birm., 6 p. ct.| 100
" Do.  do. 434 per cent. redeemable| 100
” Do. do. 414 do. irredeemable| 100
» Do. Leicester and Hitchin, 4 p. ct.] 300
m Nortrl;annsh, 5 %er cent. No. xS... oa| 30O
” . 4 percent. S. and D | too
LINES LEASED AT FIXED RENTALS. " BO ll:og %0- 2, 5percem. .. 00
0. rder Union, cent. ...| too
] Leasing Com- Closing Prices Closmg Prices :: North Eastern—Co dsaxe:ru 4 per ceat,{ 100
Namz. PANIES. Pd. © April g. April 16. ”» Do. 4% per cenL redeemable ...} 200
CaNWiGw. — st:i 1l;o. gorki.}:&;.ng SLPurchzu ] 20 10 — 103§
e 100 | s — ... O 0. Stoc ar] 100
4% per cent. Pref, Do. all | 99 —1o01 99 —Iort ' Do.  do. 6percem 100
‘ndnnghumhlre - ...|Lon. and 'N. W.|t00 i 92 — 94 92 — 94 " Do. West Hnnlepoo Ku'bour& Rail.| 100
Chester and Holyhead... ... Do. ... 100 | 54 — 56 54 — 56 20 (North Staffordshire... ... .. ..} all 203 — 23§
5%pe;cen: D go w00 l . — - — ‘0; Sou%Devon Annu;;x;.Axos nll{
5 0. e 0. w100 | 110 —112 110 =112 10, 0. Tavis nnmues, xos.. al
Clydesdale, d ...|Caled — . — 10 D Fixed Tl au ;2
Colchester, Stour Valley  ...|E Un. .‘:3 G.Elto| w0 N Soumom:m ﬁzea}%ﬁx:fe?i"&.sd ;| au £
East Lincoln, 6 per cent.|Gt. Northern ...|too | 13t —134 137 —134 Stck. Do, t}‘ per cent o | 300
er an Dean Forest...[Gt. Western o[ all | woe — -, v — ” Do. ixed 44 per cent. T00
Gt. Eastn., Newm., &c., 5 p.c (Gt. Eastern v - w |Taff Vale, No.1 .. e | 100
g: E. U. Harwich, 4 percent. Do. . — v {Waterford and Kilkenny, 6 per ceat. ...| 100
Ge ‘(”iosL Wood&rlg.geHEx rd:i o 9 6 —_ Stek wrnll.:ax;xvs. CONTINGENT ON PROFITS.
1 erefo l - — -{Great t ves
Haull and Selby ... .| North E. e\"?;rk ~lall 110 —112 n Do ;" Po " 186a 7
Lancaster and Carlisle ...\Lon. and N. W.l100 210 —a1§ " Do. New s do. 1863 ...} 100
lnll;ion z)n‘d Blackv:‘all «.{Gt. Erl)ulcm . 93 =~ 95 " s D?\-r rg:" 5 do. 1 xo0
percent. .. 0. ... . = " reat Northern, § cent. irr ecmble 100
!M‘b;cn.c(‘f’hat.i‘_&c , 4% p cnt. Lon., Chat, &c j100 e = aee " Do. Boston and Sleaford, 4 p. cent.| 100
oo ngt. und 5 N do. 100  —. »  |Great Western, West Midland, 5 p.cent.,| 100
wDo. o Gmer!:r::::e Sou:lh)oEastem... 100 61 — 63 » gg- .‘]')l:n'- é’ﬂl‘i’cmhiel;ﬂ Cegl‘ lgg% 1o
e e ave ==, ”» . A g
Loadon, Tiltry. and Southd. {Peto and Co. .| 100 83 — 85 " Valé of Neath mrerpe ! all
'~°fla fua. 4 percent. ...[Gt Eastern ... [roo 8o — 82 » (L. &York New 434 per ct. il July. x87x 2 4 }’— 1 pm
B 6“3 — &I;?.\.‘.,. o xoﬁ o« — e " Lom};m. Bngh‘;an &c., 454 pedrcen!-, 1858 ::
Manch, Buxton . . W. . - — e e e " 0,
Mldland Bradford Pref.  ...|Midland .. l:x, 92 — 94 92 — 94 " Do. dn. New 1}5 d: 1863 200
Mid Kent (Cray Line; .. ...|Lon., Chat,, &c.jall | e — ... - — e ”» Do. do. 5 do. 1865 100
Northern and , §p.cent.|Gt. Eastern  __.[all | 53 — 56 §3 — 56 ”» Do. do. 13
do 6 do. Do.... ..|all| ... -—.. - —e » |London, Chatham, &c., and, 6 per cent....| 100
N. Eastern —Hartlepool  ...|N E.—Berwick.|*50 | ... = ... - » | Do. Me!ropohmn Extension %e6p cenL 100
N. West A perp. pref. 5 p. ct.|Midland...  ...}ioo | 197 —100 107 —109 » | Do. ’ 100
Do. B. minimum. x%p ct Do.... w100 | eee — o A v (London and North Western, 5 ccn: ..| 100
Mza:‘mév Granth E!‘&:\grwe:‘l..‘\"' (oﬁ 90 — 92 91 — 93 " i.(ondon :imd South Western, 4, do. 100
e . . N.W. . 44 — — 46 " Lr tan, t. ... aee
Royston, Hltch. and Shcp .|Gt. Northern ... :o 13; —x§4 x;: —134 ” Mnedl:npg ‘1:1; gel:e;e(r:\ctnpreference ::
ry and Hercford . {L;:(:_‘:l P{VW 20 | 13t —-13;‘ 131 —13¢ s Do. Bs do. we.| 100
an t. Wst 8 2 — 2)4pm 2 — 2}4pm o per cent. option to convert .| al
S Yorkshire and R:ver Dun...|Manch. & Shef|roo | 96 — 98 96 — o8 P ‘i inconvcruLlc New Shares . ...| all :;%
Du 4 pereenL gua. Bo,_,, “,ﬁ 72 — 8o 78 — o Ste \;gm Enush E. & (;d N8°6 1, 5 per cent.| 100 .
0. ane| A 96 —100 ” 10, 10 gu:lranlcc 1 1 e 100
gcwna Sutxon and lellco .ot Wcstemé:c. 100 | 175 —180 ” Do. E., P, and Dundee, and. 4p cent.| 100
W:: Cormwall Association 100 ” Do. E. and 4. Ne. 2, 5 per cent., ...] 100
London, Ch.ssA I {W. Loun. Ex.} | all " Do. E. and G. (Ordinary) 434 cen.| 100
DG B Lon. & N.-W. »| all 5 ’f‘ North East. —Stock.and Darl., Class D...| z00
w.uud ﬁ do. C.. & Gt. West.) | all tck.INorth Loadon, 434 p. cent. (Mu. sp.ct_) 100
4 . .’Gt Westem ..[10n | North Staﬂ’ordshlre. § per cent, ., .| 100
eymouth and Portland  .../Gt. W. and 5. W, 1no " meh Eastern, 44 perdcen:., 1859 ..l 00
” 0. 5 o 1861 ]
BT e ”» Do. 5 do. Chng. Crs, 156~ 100
Rt = I »  [Victocda Station 20d Pimlice, 43§ p. cenz 100
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DEBENTURE STOCKS.

Closing Prices, ClasingI Prices
Naue. Date. {Paid.| Apnl 4. April 16.
Great Eastern, A . P ct[Jan. & July.] 100 | 104 —105 104 —105
Do. x867 redeemable 8, - w | 100 |103%=10¢} [103}—104%%
Great N ern ... wd g » » 100 99 —101 99 —101
Great Western ... w423 » » ) 130 97 — 97 — 99
Do. ws n ”» ”» 100 | 106 —I 107 —109
Do. New Issue... T S ”» " 100 | 106 —108 —109
Lanesashire and York. .4 ”» ” 100 | 97— 9N —100
L,D.,&S.C}Ferels sdiss¥ ,, ” » 100 ~—T100 98 —r100
P ' » | 200 99 =10t 99 —101
London and S. West. .4 " w | T00 | 96 — g8 96 — ¢8
Metropolitan District ..6 , » s | X00 | .. T - e
1 eer een b p » ”» 100 [ 97 — 99 97 — 9
North Eastern ... vt 4 » ” 00| 97 — 99 97 — 99
Do. wd3 4 ” » | 100 | 303 —105 103 —10§
South Eastern ... ...5 » |Feb & Au¢ 100 | 110 —1I1 110 —1I1
Do. 151 s}~ 6¥pm! s¥— 64pm
FOREIGN RAILWAYS
Closing Prices{Closing Prices
Shre. NAME. Paid:| Apnl 9. April 16.
10 [Antwerp and Rotterdam ... all | 10¥—~ xo;ﬁ 10— 1034
20 [Bahia and San Francisco, gua.7 pcr cent.| all | 15— :0 15 — 16
5 |Belgian Eastern Junction .. e e all |13~ 1 36— lﬁ
20 |B. Ayres Gt. South, gua. 7 percent.. ws| all | 20— 21 ax - ar
20 {Central Argentine, gua, y per cent, | all 17 — 18 17 ~— 18
100 CoBinpo . wof all . — e ™
10 o. Extension e o all cer = e ™ e
100 (Dftnaburg and Witepek ... .. | 80 | 88%— 89}4 % — 90
20 |Dutch Rhenish von veo ae o all 23 — 24 23 — 24
20 Do we . . o veef all e . — s
20 | Do. New ...  we  we  we o] 6 ] 14— 2 pm} xHK— 2Mpm
20 of France .., o all | 2234— 233 | 2ak— 23%
40 |[European Ccentral, Lmned xst issue...| 18 ver = . dis| L. .. dis
25 [Great Luxembourg .., wof all [ 20¥{— 20} [ 10¥— 10
g0 |Lemberg-Czer., gua. 6 and 7 per cent. ...| all | ts¥— 15% | 1s%— 15
20 {Mexican, Limited ... all | 33— 452 - 4
90 |Namur and Lidge, gua. 14f. per ‘annum.| all | zo 1034 10 — 0¥
20 De. gua. 6 per cent preference o] all | 21— 22% 2!%—- nX
16 |Northern of France ., all | 43l4— 43% 43— 44
xo |N. Rail, of B. Ayru,gu 1petCL,le- all s — 5% 5 — 5%
10 Deo. Deferred ... .| all s o = aue
10 [N Trunk, mfmnoe e o] all e ——
20 (Ottoman (Smyrna to Aidin) ... ...| all 4— 4% | X~ X
0 |Paris, Lyons, and Mediterranean...  ...] all | 38 — 3% — 40
90 |Parisan Orleans .. ... s o all | 35— 36 36— 37
20 |[Recife & San Francisco, gua. 7 per cent.| all | 13)4— 124 13 — 14
20 |Royal Sardinian ... e e . .. = L.
5 |Ro t.lSwedlsh s o e -’-i— --%
4 7per cent. .. e e -
20 Sambre and Meuse ... ... e 6%~ 7
1 Do. 5% per cent. preferencs ... o¥—
80 |San Paulo, 7 per cent. . 18— 1952
20 {South Austrian and Lomb.-Venctian 18H— 194
20 Eastern of Portugal... ... e = ape
20 |Southern of France... e s 34 — 2§
so |Turinand Savona ... ... e 2 — 2%
83| West Flanders 94— 10
1 Do. 5% cent. prefemcc o 9 — 10
90 Western aud N, Western of France ...l all | 22 — 23 23— 93¥%
OBLIGATIONS (FOREIGN).
Clasing Prices; Closing Prices
Bnds RaArLwavs. April 9. Apnl 16.
20-| Eastemn of France, 5 per cent. ... . e —
4 |Great Luxembourg, 5 pex cent. ... 354— 35‘-.
20 { Do. ... 173~ xgx 7% — xB
10> | Havana and Maunzu. 7 per cent. g 85 -
200 | Do, x865,g§crcmt. e 7y — so 75 —
x00- |Lansanne an 6percent. 99 —r02 O T
100 |Matanzas and Sabnm a, 7 per cent, . —e
z00 | Do. Secord Issue, 7 per cent. 75 ~— Bo
20 [Northern of France, 3 per cent. ... 134~ 13% 135(-— 239(
20 | Do. (late Charleroi 3‘}6 per cent. e . —
100 (Ottoman (Smynm to n), 6 per cent... 40 — %0 40 — 50
PO o. dlsmeded at 73, 6 per cent. n%ll zsy-— 38 25 — 35
20 yons, an y3percent. _..| all} 183{—=1 12¥{— x
100 Red{t é F., July, 1867, 6 per cent. —xog" 93/—“3:%
-4 |Royal Sw 3 5 per ceat. - 1¥— 2%
100 Ta de, 7 per cent, ... 77 — 82
San Paulo, 1869, 7 per cent. 100 —105
20 [S. Aust. and Lombardo-Venetian, 3P. 9— 9oX
zo0 (S. E, of Portugal, 7 per cent. -
20 |Ssuthern of France, 3 per cent.
20 {South Itallan, 3 percent. ... .. 6,‘.—
9o |W.and N. W, of France, 3 percent. ... 12— 13X ' 13)f— 133{
AMERICAN RAILWAYS.
Closing Pnices|Cloging Pri
Ramnwavs, &c. i 9. g‘] oes
Atlan, & Gt. West., N.Y. Sec., 15t mort., x880, 7 p.c.| 65 — 70 65 = 70
Do., 2nd mortgage, 1881, 7 per cent. .., ] 55 — 6o §5 — 6o
go. Pmn:ylvanu, 15t mortgage, lg;" 7p ¢c| 65— z -
0., mo e, 1882, c. —_ - 6o
*Do., Consdk‘atod Mortgage Bonds, x89°,7 I:». c. a;;‘—- 30% .%5 — 2g}4
Do. excourfundcd April 61mJn.n. 71, bothin.| e = ... .y = ...
Detroit and Milwaukee, First mortgage Bonds, 7 p.c.| 64 — 66 — 66
Ed Dsia::,d mor;gngel. (ma pc(ri)ccnl. ...| 65 ~— 68 65 — 68
de 100 do paid) ... .. e ] 24— 23¥— 2
Do, 7 percent. preference do. ... .. .. ... — ’4% 3%-— d‘
Do. 6 percent. vert, Bonds ... w:| 68 == 70 68 == 70
Do. 18t mortgage, 1867, 7 per cent. .., - . e
Do. :3 go. xgggﬂ percent. ... [ e ™ aee
0. 1883, 7 per cent. .. w| 60— 6 —_—
lllmms Central 6 per cent., 187 . PO s - 65
Do, WP‘IOR Mort ikﬂd 6 percent....| 98 —ror 98 —101
ws| 79 — 8 79 - Bx
Do.. 100 do lhms (lll pud) - -—
Marietta and Cincinnati Railway Bonds, 7 pe cent’ 3: - ?: -— &
Michigan Central, convertible, 1869, 8 percent.  ...| ... — ... ™ s
Do. blnkm Fund, st mortgng; 8p.c., 1882 i = e - ann
New York Cen Smlun:,. 6 per cent.| .. = .. O
Do. 1876, 7 per cent.| ... — ... v = aee
Do. xoo dol. shares.. . 95 —xw 9§ —100
Panama Railway. and mongage, 1873, ¥ per cent. e =— ...
Do. General Mortgage, 7 per cent., 1897 . xo7 --xog 103 —105
P tvania, xs:imongage, 66per cent. -
¥) end mortgage, cent. .. .| g8 — -—
Do, sodol shares’ o o — 54 94 96
Phlhdelphu. nnd Erie, 1st mortga e, 188:. 6 percen:. 86 — 88 86 — 88
Do. with option to be paid in elphia w.| 86 — 88 86 — 88

West Wisconsin Scrip, £60 paid

* Issued, £2,771,600—rcserved for exchange, £3,238,4oa

BRITISH POSSESSIONS.

] Clonng Prices ing Priccs
Shre. Name Paid.[ Apnl 9. 16.
100 |Atlantic and St. Lawrence... - wo| all { §7 — 59 56 — 58
Stck.| Bombay, Raroda, & Cent. In., guz. § pC.| 100 {103} —T04) | 104 —105
20 | Do. GShares... .. .0 . 1 e = e e = aen
203%|Buffalo and Lake Huron a.. .. o all | 2%— 3% | 2K— 33
10 Do. do. Preference .| alt 55— 6 s — 6
200 Buﬂ'ulo, B., and Goderich, 6 p. ¢. 1872-¢| 100 | 66 — 69 66 — 69
Stck.|Cape, guaxameed 6 percent. . we| 300 | 60 — 63 S0 — 63
100 |Demerara, 7 p. ., perpetual preference| all | 103 ~z04 102 —104
Stck. | Eastern Bengal, gua&'anteed 5 perdcent 100 | 107 —108 1063 —10756
20 Do. 5 0.« IS5 - = e ves == vee
Stck.|Fast Indian, do. s «.| 100 | 708 —109 108 —109
20 Do. L Shares we  ese en| 35| 21K~= 21 21— 2t
Stck.|Grand Truuk of Canada ... | T0C | 243— 13 14¥ — 15,
100 Do. Equip. Mort. Bouds, x Clurg 6p.c| all| 86 — 88 82 —
100 Do. st lyrefemnoe Bonds e wef all| 50 —~ 52 “*h —
100 Do and Preference Bonds ... .| all [ 37 — 39 g - 37
100 Do. 3rd Preference Stack ] all| 28 — 30 — 28
190 Do. 4th Preference Stock e | all| 17 =18 16 — x7
Sick.|Great Indian Peninsula gua. 5 per cent| 100 | 106 —1 106 —
20 Do. New do.  do. 10 — 1}{pm ?— 3
20 Do. New do. do. 4 ;2— 1Xpm — 1}4pm
Stck. Do. New do.  do. ET ) ™
» Do. 4 p. ct. Debenture Stock el 7 .. ™= aae . e
“ Do. Do. Registered ...} 2 9z — 93 91 — 93
v [Great S of India, guzramged § per cent.| 100 104 —100 t04 —106
” Do. 43{ percent. ... - e 100 —zx0L —101
20%|Great estum of Canada e . o all | 1434— 15 1436~ A
100 Do. 6 per cent. Bonds, payable 1873 .| 81l | 100 —302 00 —~108
100 Do. 5 do. do. 1877-8..] all| ga — 93 92 —~ 93
100 Indmn ramway,Lmd.,guamheed 3p.c| all | Go — 65 60 — 65§
$ed spercent, ... ..| 100 | 105 =106 105 —106
”» Do. do, do. ... ..| 700 | 99 —xoOK 99 —10K
» Do. do. 1 do. .. ..[100| 95— 97 o5 — o7
20 Do. Fifth Extension ... wf all ] — e ..
so |Melbowne and Hobson’s Bay United .| all 51 — 53 ST~ 53
100 Do. 6 per cent. Bonds payable 1880 all | 100 —102 100 =102
100 Do. 5 do. 189s...[ all gs - 04 90 —
... [N.Rail of Canada, 6 p.c 15t pref, Bonds| 100 2 — 84 82 -
Stck.{Oude and Rohilkund, . 5 perct.! 100 | 105 —106 10§ —106
10 Do. Sha.res do. a3 | par— ¥Xpmj par— ¥Xpm
10 Do. do. 1| par— Xpm| par— ¥pm
Stck. Do. Nulhatee oo .. 100 [ ees = —
& ScIi;n:le peii oo 100 | 103 —m4 xo3}}2-—xo¢§
- 0. el o o 100 e 1033 —104
20 { Do. _do. RIS gunl‘l.!(x:t::g 2 03{ °;‘pm X—
Stck.| Do. Punjaub.. 5per 100 | 103 ~104 m;}‘—xq
Do. Indus Stra. Flotilla 100 | eer == e . ™ wen

$1]

INDIAN RAILWAY DEBENTURES.
Principal and Interest Guaranteed by the Secretary

of State for India in Council.

Debenture Closing Prices Closn Prices
Capital. Option. % CoMPANY, Apnl 9 16.
Convertible [ 5 [Bomb., B. & C, Ind.| 102 —x 102 —104
£§§Z:;gg Coox:I &Ren| 5 | Do Do. Do. | 103 -—x:; r03 —10§
100,000 None. 4% Do. Do. Dao. 2 —7101 99 —rox
1,292,400 | Convertible | 5 |* East Indian .| 206 —108 106 —108
1,806,300 Cork& Ren.| 5 [* II))O vl 105 —108 106 ~~108
000,000 one. 5 0. ..| zo0 ~102 100 =102
3:°°°:°°° go- go- 4; DO- »as] I00 ==101 100 —IOL
0,000 0. 0. | 4 —1o01 99 —rox
o s 'Enstem Bengal ... ‘9“9) —102 100 —=102
1,968,600 None. s {Gt. Ind. Peninsula ...| zo0 —z202 100 —102
1,074,450 - Rc;[ewab]e 5% I]?)o. «.| 103 —1058 103 —I0§
88, one. 4 0. ...| 99 —z01 99 —TO0X
;73,'23: v ible | 5 % gv{t-dSouthem of Ind.{ 103 —10§ 103 ~105
2 0. 4 adras T .- e
9:6:% Do, 3 Do. e ue| 102 —104 102 —104
499,800 |Con. & Ren.| 5 |* Do. 103 —105 103 —108
xggzsoo Convertible | 5 Scinde 'hdu.s Fln.) 303 —r0§ 103 —105
650,000 None. 4 Do. we el g9 ==r0I 09 =I0%

¢ Transferable by endorsement without stamp.

COLONIAL GOVERNMENT SECURITIES.

.. |Closing Prices|Closing Price
STtocks. Paid| April g. Aprﬁ 6.
British Columbia, 6 per cent., Dec,, 1873 w] Z0O | L=, - e
Ditto, ditto, v 100 [ i — e s = an
Cauada, 6 per cent., jan. "and July, 1877—84 ...] 100 | 104 ~108 1043 —10538
Ditto, 6 per cent., February and August  ...| x00 xoz —104 102 —I04-
Ditto, 6 per cent., March and September ...| 100 | 102 —104 102 —10@
Ditto, s per can, _{anua.ry and _]uly ..] 100 9:}‘— 93% | 92— 9334
Ditto, s per cent., Inscribed S - w| 100} 03 — o4 92 — 94
Dmo, per cent., Dommmn of x903 e 100 | 92 g aK— o238
Be l"food ope, 6 per cenz Dec., 1873 ...| 100 | 104 —I 104 =106
tto, A per cent., Apr. and dc(. 1890-1900 w| X000 | TII —IX3 108 —110
_Xeto, 6 per cent,, April and OcL, 1830-90 «.| 100 | 210 —112 107 —-10Q
Ditto, January and July, 1891 200 | 310 —118 110 —ik®
Ditto, 5 per cent., April 15 and Oct.” 15, :goo 100 | 101 —IO3 98 —100
ﬁlon, Nov. x878,6percent. 100 | 110 —112 110 —1I3
itto 1872, 6 per cent. .., vae ve ..{ 100 | 104 ~—F06 104 —I06
Ditto, 1882 and 1883, 6 per cent. o] 100 } 112 —124 112 —IXg
Mauritius, 6 per cent., 1873, Jan. and July .| 200 | 203 =108 103 =108
Ditto, 1878.. 100 | 10§ —I 10§ =r
Ditto, 1882, May 15 and November x5 .} 100 | 106 ~m1 1 —-13
Dxuo, 1895-96, February and Ay, s I00 | 107 ==209 107 —l0p
Meibourne Corporation, 6 per ct., Ma mdNov. 100 - o ™ oaa
Natal, 6 per cent. e e . ..| 100 | 108 —110 10§ —1O¥
Ditto, 6 per cent. «s| 100 | 107 —109 107 —10QG
New Brunswick, 6 per cent., Jan. and July 100 |102}—10334 | 103 —104
N. S. Wales., 5 p. ct., 3871 to x87.6’, Jan. & uly 100 | 1R =101 100 —10K
Ditto, 5 per cent., x888 to 1896 Jaa. and uly} 100 | 98 — g9 98 — 99
Dmo, s per cent., red. from 1867 to 1875  ...| 100 | 100 —10¢ 100 —I0X
*Ditto 2 per cent. annual drawings,| 100 | 97 — 98 97— 983€
Do. Secrip from 1872 to 1898 100 | i = .. e
Ng/ Zealand, 6 per cent., 1891 ... .. o] 100 ] wee — ... 107 —I0Q
itto, 5 per cent. ... 100 5 - 95 — 96 -
Do. Casldatd., 5 p.c., Jan - Apnl July, oct. 100 36 -— g 95 — 96
Ditto, 6 per cenl., 1.891, Marck and Sept. ...} 100 | 10§ ~—106 10§ ~~I107
Ditto, 6 per cent., 1891, June and Dec. eee| 100 | 106 =108 107 —10g
Nova Scotia, 1875, June and Dec. 100 | 102 —Tog 103 —i08
Queensland, 6 per cent., jan. and _Iuly zBBap_s 100 | 107 —108 107 —308
Ditto, dit w, ditto, t | 100 | TO7 —108 107 —08
South Australun, 6 perct.,, x869-77.Jan. & ulyl 100 | .., — ... e = wea
Ditto, itto, 187892 ... i) 100 | sui == aee
Ditto, ditto, 1833-1908 .| 100 | 107 —1 103%—1 5‘
Tasmanian, 6 per cent., 1895 100 | 107 —1 :?
Ditto, ditto, redeemable x893 to t891 100 | 107 -—108 xoy —ms
Victoria, 6 per cent., Jan, and July ... e 100 v ™= aam
Ditto, 1891, ditto . .| 100 —xu 113 —I14
Ditto, April and October ., vt TO0 xogz‘—l 10 l1og¥—11014

* Issucd ex January Coupons.




Arnr 17, 1869.

THE RAILWAY NEWS.

411

.

MEETINGS TO BE HELD.

RAIL?’)AYS. Place. & -
Class. ate. ace, &c. our.
Recife and Sso Francisce ... Gen.  April 20 London Tavern ... <« T
O Gen.  April 2x , Mincing-lane ..., . 12
West Flanders ... .. we Gen.  April 22 1, Moorgate-street ... I
Paris, Lyons, &c, .. . Gen. April 22 Paris e e 3
Southern of Framce . ., Gen. Aprilag  Paris.. .. 0 .. ¢
Northern of Francs ... Gen.  April 26 Paris.. ... o . 3
Impenial Leml ~ Gen.  April 26  Viemna e wee aee IR
Great Western of Canada Gen. April 28  London Tavem ... - 12
Austrian (Lombardo)... Gen. Aprit28 Paris.. o oo o 3
Buffalo and Lake Haron ... Adj. April 29  City Terminus Hotel ... 12
Compagnie d¢ La Vendee ... Gen. April 29 Paris.. .« .. o 4
Cambrias ... .. .. Adi. Aprl3 Oswestry .. 34
Eastern of France ... s Gen, April 30 Paris o w3
West Flanders ... s Gen. Miy 3  Bruges ver e e I
Metrepolitan District... ... Adj. May 4  Westminster Palace Hotel 12
Antwerp and Rotterdam ... Gen, May 4 russels ., . ws T2
Listre and Turnbeut... ... Gen. May s Brussels .., - 12

MISCELLANEOUS.

Londom Prov. Law Assurance Gen.  April 17 21, Fleet-street ... .. 12
Standard Life ... .. .. April r9  Edinburgh .. ... .. =
Baok of British N. America Ex. April 20 London Tavern .. ... 8
_ United Land ... ... .. Ex.Gn. April 20 . Norfolk-street, Strand 2
Independent Gaslight & Coke Gen.  April 22 uildhall Tavern ve e X
Cud. Bk. of In, Aus., & China Gen.  April 21  London Tavern .. .. I
Oriental Bank ... ... .. Gen. April #2  Threadneedle-street I

Van Dieman’s Land... ... Adj. April 22 31, Finsbury-circus -
Stand. Bk. of Brit. S. Africa Gen.  April 23 10, Clement’s-lane... b4
City of Glasgow Life Assnce. Gen April 27 Glasgow ... P we 3
R Mutual Life A April 27 71, lging William-street «e I
North Wales Slate Supply ... ExGn April 27 133, Gresham House T
Animal Charcoal ... e Gen April 28 London Tavern H
Royal Mail Steom Packet ... Gen.  April 28  London Tavern x
t's Canal ..« .. QGen.  April 28  City-road Basip ... “ 1
Steam Tramwoad Gen. April 39  City Terminus Hotel .. 1
Gt. ¢ Ges Comsumers’ Gem.  April 3 London Tavern S ]
Danish, Norwegian, &c,Tel. Gen.  April 30 Copenha%en e . 64
Liebig's Extract of Meat ... Gen. ay 3 London Taverm .. .. 1
Equitable Gaslight ... .. Gen. May 4 a1, john-street, Adelphi ... =
General London Baak - Ex.Gn. May 6 27, James-st.,Covent-gdn. 6
ﬁah— Impﬂ . e EG:;.Gn. i‘{:v 10 u}l;in.. . we X
ctropolitan N xy 13 rinces-street ... 2
Sociésé Gen.de |' Otam. Gen. May 2 Eonsuntinople . 2
Chartered Merc. Bk. of India Gen.  May 1 65, Old Broad-street b

Axlaatic T w  ae Gen. July
MISCELLANEA,

‘The general meeting of the Smyrna and Cassaba Railway Company

{Limited) is called for the 27th instant.

The haif.yearly interest on the shares of the Riga and Danaburg
Railway Company is advertised for payment.

The adjourned meeting of the Van Diemen’s Land Company is to be
he%;n ﬁt:; 220d inat.

ordinary meeting of the Australian Mortgage, Land
aad Finance Compa‘v (Limited), will be held on the 28th inst. ’

A from Washington states that the United States Senate
have rejected the Darien Canal Treaty.

. Atiticm for the winding-up of the Madras Coflee Company (Limited)
3 ?hc mmtymﬁﬁcwl or James on the 17th inst.

- rly meeting of the Cape Railway Compan;
wﬂlbeheldonthe:,othinzzly e pe 7 Py

At the meeting of the Credit Foncier of Mauritius (Limited), the special
sesolutions passed on the 25th ult. were confirmed.

The annual meetinsof the proprietors of the Natianal Provincial Bank
of England will be held on the 13th of May. .

A second call of £2 per share, mkingbpaid, is to be paid on the
%ll’d issue of shares of the Para Gas Company (Limited) by the 3rd of

ay.

The engineers employed by Messrs. Oppenheim and Co. have com.
menced the works of the railroad from 2y de to Aleximacz. The
Roumelian Railway will join the HnnE;rim ines in Servia.

The gross receipts of the Philadelphia and Reading Railroad for the
moath of February last were $525,489.67, against $518,173 46 for
nding month last year, being an incresse of $7,316.21.

A petition for the winding-up of the Crown Land and Building Com-
gu &M is to be before Vice-Chancellor Malins on the

The anmual meeting of the Singapore Gas Company is called for the
a7th instant, and of the Rio de Janeiro Gas Company on the 22nd

when dividends will be declared.

The creditors of the National Provincial Marine Insurance Company

(Limited) will receive « third dividend of 2s in the d at the offices
of the liquidator, Mr. Robert Fletcher, on or after the 1gth inst.

The ship Red Jacket, from Melbourne, has brought the first shipment
of 10,000 tins ot Australian mutton, prepared by the Melbourne Meat
Company.
Ccoh " ml:d ::oupom of th:d Dmm:?i ‘_Government Five per
ent. Loan, due the 1st proximo, are adverti or payment by Messr:
K. Raphaeland Sons, ) P by Meses

The half-yearly interest, due the 1st of May, on Sagusla Grande
Railway Seven per Ceat. Bonds, is advertised for paymemt by the
Colonial Company (Limited).

Creditors of the Pearyn Granite Quarries Company (Limited) are
required to send the particulars of their claims to K:r. J. J. Harris, of
the ﬁrm of Addis and Harris, the liquidator, by the 11th of May.

Creditors of the Staverton Cloth Company (Limited) are required to
send the ﬁrﬁculars of their claims to the official liquidators, at the
offices of Mesers. F. B. Smart, Snell, and Co., public accountants, by
the 19th of May.

With reference to the East and West Junction Railway Company,
notice is given that 2 petition praying the confirmation of a scheme of

ent between the y and their creditors is to be heard
before Vice-Chancellor James on the 1st of May.
¥4 The prospectus of the Orwell Oyster Fishery Company (Limited) has
been ime_d, with a pro capital of £25,000, in 5,000 shares of £
each. This company is formed for the purpose of breeding, cultivating,

and dealing in oysters, the primary object being to develop the far-
famed oyster beds of the river Orwell.

A strike has broken out among the miners at Borinage, a small
district of Hainaut. The men have Jdestroyed the works of the colliery,
and a collision has taken place between the military and the rioters.
Seven of the latter were killed and a large number wounded.

The manufacture of the French Atlantic Cable is rapidly approaching
completion, Up to Thursday the total length manufactured was 3,033
nautical miles. The whole length of the core for both sections is
finished at the Gutta Percha Works.

In consequence of the great press of business in the chambers of Vice-
Chancellor Malins, the Lord Chancellor has authorised the appointment
of an additional Chief Clerk, with'the usual staff. The Vice-Chancellor
has appointed Mr. Prichard, of the firm of Prichard and Collette, of
Lincoln’s.inn-felds, to be the new Chief Clerk.

We perceive among the new appointments made by General Grant
is that of Judge Edwards Pierrepont, a very able lawyer, and at present
one of the directors of the Atlantic and Great Western Railway, to
the post of District Attorney, or Attorney-General of the State of New
York.

The directors of the Dutch Rhenish Railway Company have issued a
circular, wherein they state the terms on which they offer to the pro-
prietors of the new shares the option of paying up in full by one payment
the calls still due upon 5,000 of the new shares of the company, in
ae:ordance with the resolution of the Board of Commissaries, dated the
1st instant, .

The following have been elected governors and directors of the Bank
of England for the year eunsuing :--Robert Wigram Crawford, Esq.,
Governor ; George Lyall, Esq., Deputy-Governor ; Directors—Henry
Wollaston Blake, Esq., John William Birch, Esq., Travers Buxton,
Esq., Arthur Edward Campbell, Esq, Mark Wilks Collet, Esq.,
Henry Riversdale Grenfell, Esq, Henry Hucks Gibbs, Esq., John
Saunders Gilleat, Esq., Charles Hermann Goschen, ., Thomson
Hankey, Esq., Baron Heath, Kirkman Daniel Hodgson, Esq., Henry
Lancelot Holland, Esq., John Gellibrand Hubbard, Esq., Thomas
Newman Hunt, Esq., Charles Frederick Hutk, Esq., Alfred Latham,
Esq., Thomas Masterman, Esq., Alexander Matheson, Esq., James
Morris, Esq., George Warde Norman, Esq., Alfred Charles de Roths-
child, Esq., Albert George Sandeman, Esk and Clifford Wigram, Esq.

The period of office of Mr. Thomas N. Hunt as Covernor of the
Bank of England terminated on Thursday. The four yearsin which
Mr. Hunt has filled the post of Deputy-Governor and then of Governor
included the height of the speculative inflation from the limited liability
companies, the unprecedented panic of 1866, and the consequent long

riod of distress; and throughout the whole of this anxious time it

as been his fortune to be regarded with unqualified confidence and
esteem by all connected with the mercantile and banking interests of
the city of London. He is succeeded by Mr. R. W. Crawford, M.P.
for Londoo, while the position of Deputy<Governor will be filled by Mr.
George Lyall, whose father was formerly one of the City members and
a director of the East India Company.

ATLANTIC AND GREAT WESTERN.—Satterthwaite's circular
states :—¢* We give the following notice, just as we find it in the New
Yotk papers: we are eatirely without information which could guide
our opinion as to whether it is desirable for first mortage bondholders
to accept the offer:—*Erie Railway Company, Lessees.—Notice is
hereby given, that the coupons of the Pennsylvania and Ohio first
mortgage bonds of the Atlantic and Great Western Railway Company,
due ou the 1st of April, 1869, will be paid in cash on presentstion at
the office of the Erie Railway Company in the city of New Yark. For
the overdue coupons of first and second mortgage bonds first mortgage
bonds of the Boston, Hartford, and Erie Railway Company, carrying
seven per cent. interest, ranteed by the Erie Railway Company,
in sums of §$1,000 each, will be issued, and scrip certificates for sums of
lesser amount.—JAY GouLD, President Erie Railway Company. New -
York, March 30, 1869.””

WEsT FLANDERS. —The statement of accounts for the past half-year,
issued with the report, shows that, after providing for the fixed charges,
there remains a balance of £7,880. Out of this balance the directors
propose to pay a dividend of 5s. 6d. per share, payable as usual on and
after the 15th May next ; and, after investing £500 in Consols on
account of the contingency fund, to carry over a balance of £22 4s. 6d.
Since the last meeting the directors have received and cancelled 35
original shares, being a further portion of those declared in 1864 to be
then extant in excess of the statutable number ; they have also paid the
back dividends upon the same, as shown in the revenue account. The
directors remind the proprietors that the rental for the current year to
be paid to the company by the Société d'Exploitation will be £34,000,
being an increage of £1,000 for the year 1869. The report of the
Directeur Gérant is, as usual, appended.

METROPOLITAN DISTRICT RAILWAY.—Another station on this line
was opened on Wednesday for passenger traffic, and was favoured in the
course of the day with a very considerable amount of pablic patronage,
which will inevitably increase largely as it becomes more widely known
to the travelling publie. West Brompton is the name of the new
station, and the facilities which it offers for reaching the whole of the
suburban districts of the metropolis, situated both north and south of
the Thames, viz the West London Extension, as well as the towns
along the lines of ronte of the London and North Western, the South
Western, &c., as soon as the aecessary ai ments are completed, by
means of the North and South Western Junction, must gradually deve-
lop an accession of passenger traffic which will render it one of the
principal stations of the company’s system, and lead to an important
addition to its revenue. A large number of trains will run daily to and
from West Brompton, which is reached by a junction from the
Gloucester-road Station, the latter being situate on the ‘‘inner circle”
system, and passengers can then change for any desired point. The works
on that portion of the Metropolitan District line which is to run to
Hammersmith are being pushed forward with great energy, and the
station is expected to be ready for opening within a few weeks of the
present date,



412 THE RAILWAY NEWS.

ArriL 17, 1869.

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. ¥or prices, licences, and further information, apply to

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

SAXBY AND FARMER,

SOLE PROPRIETORS AND MANUFACTURERS 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 Trad ecti ith
Building ; Useful and Important Tables and Memoranda for preparing :‘r-'“ s, 't _re"e i ?n‘n for ot'llxe'\‘u:
gf Architects, Builders, Contractors, and Engineers, &c., &c.
By P. THOMPSON, Builder, assisted by a staff of experienced men.

TO WHICH 1S ADDED ’

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

By F. ROGERS, Esq., Architect.
Observations on the Law of Strikes and Combinations, in reference to 30 and 31 Vic,, cap. ros.
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.

, 5P ar

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

TO RAILWAY COMPANIES, CONTRACTORS, AND OTHERS.

GEORGE NEIGHBOUR AND SONS,

Oi:l %eﬁngn and Hercbarxlt‘;, :;vitedlttention to their new l:.nd lﬁighly-nppmved Oil for Lubricatin®
and Burning purposes ; refined under a pecnliar process, which the albumenous and
impurnties are removed and the Oils rendered pureand brilhynnt. 42d gelatinou®

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
(4lass 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
not overflow, and effects a great saving of expense and labour., A new Glass can be fixed in
& moment, withous 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 nsed in the construction ef Railway Rolling Stock.

OFFICES AND WORKS, HEATH-STREET SOUTH, SPRING HILL
BIRMINGEAM.
LONDON OFFICE, 118, CANNON-STREET, E.C.

COMPENSATION

IN CASE OF INJURY. AND )
A FIXED SUM IN CASE OF DEATH

CAUSED BY
ACCIDENT OF ANY KIND,
May be secured by & Policy of the
RAILWAY PASSENGERS’ ASSURANCE
COMPANY.

An Annual Payment of £3 to £6 Se. insures £1,000
at death, and an allowance at the rate of £8 per week
for injury.

BRAILWAY ACCOIDENTS ALONKE
May be Provided against by
INSURAMCE TICKETS FOR SINGLE OR DOUBLE
JOURNETYS.

ticulars apply to the Clerks at the Railway
tations, to the Local Agents, or at the Offices,

8¢, CORNHILL, and 10, REGENT-STREET, LONDCK.
WILLIAM J. VIAN, Secretary,

ABSOLU’I‘E SECURITY
POLICIES,

UNFORFEITABLE, UNCONDITIONAL,

AND
UNCHALLENGEABLE,
ISSUED BY THE
PRUDENTIAL ASSURANCE OOMPANY,
62, LUDGATE-HILL, LONDON, E.C.
Established 18¢8.

The Directors ofthi:‘Compnn , in deference to an

objection not unf to

assure, that the ord‘mzry{nmf zife Asgurance is In

theil ini fective or in, by msonh of‘
ve

For

4

4 r

eir op
operation of the 0
to pr 1g pr Tables, and to
Assurances under them which shall be absolutely Ur-
forfeitable, Unconditional, and Unchallengeable.

For the reason referred to many persouns hesitate or
decline to assure on the ground that, in the event of
inability or unwilling to ioue pay of
premiums, the Assurance will become forfeited.
this class of the public the system now iztroduced wi

being en:'{rdy free from
on pay [ 3
of premium, or from any other cause whatever;
at the same time it absolutely guarantees at decease,
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paid.

Besides this important advantage, every Palicy will
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The assured will thus al\v:xs have the optiou of re-
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unnecessary any futnre reference to the
on these points, as is the case with ordimary Assure
ances.

Creditors assuring the lives of debtors will i
this feature as one greatly protective of dmrm
and it will ‘llikcm c::mend :;df wd_h-nken,
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, eitheri diate or i y, of a Policy of
this description.

Every Policy issued on this plan will be without any
conditions as to v ing, foreign residence, or, other
usual limitati y this freedom from restri of
all kinds the objections before referred to will be
entirely removed, and the Policies will become at once
po§hi:§lg vzluab{;asf actual securities. ofad

n ition to the foregoing statement vantages,
the number of i uslflaly‘ fined. Thelong
term provided fér is twut&-gﬁn years, and the shortest
five years, as shown by Tahles. Thus, bankers
creditors, and others holding Policies of this class of
security, may always know the utmost amount they
may be called upon to advance, se as to maintain the
full benefit of the Assuwrances—a matter of great
impoxl'tance where Policies are held as  collateral
securlty.

1t is only nccessary to add that, as a consequence of
the Policies under these Tables being unforfeitable and
unconditional, they will also be unchallengeable on any
ground whatever. They may therefore be aptly termed
Absolute Security Polici

especially commend i
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The PRUDENTI% ;SSURANCE C?MPANY
possesses an income 215,000 &-year. Its position
15 unq fonabl andit‘s' the largest amount of
new business of any office in the kingdem.

SPECIAL AGENTS WANTED.
HENRY HARBEN, Secretary.

ABOLITION OF FIRE INSURANCE DUTY.

HE COMMERCIALINDEMNITY
CORPORATION OF GREAT BRITAIN

(Limited).
FOR INSURING AGAINST FIRE, LOSSES
OF INCOME, PROFITS, &c.

The Directors of this Corporation have, in con-
sequence of the short period during which the Govern-
ment duty is to remain in force, resolved from this
to tssue all Policies free of duty.

y Order,
W. H. HODGES, Manager.
Cowper’'s-court, Cornhill, Loadon,
E.C., April 9, 1869.

London: Printed by J. LAWRENCE, 2, M'Lean’s-
buildings, New-street-square, E.C., for and published
by JAMEs Hicks STACEY, at No. 3, Whitefriars-street,
in the city of London.—SATURDAY, APRIL :7, :86q,
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ORCESTER and BIRMINGHAM
CANAL COMPANY.

The Office of CLERK or SECRETARY to this
Comrxgy will shortly be VACANT, and the Committee
are desirous to engage a Gentleman of experience in
the ment of Trafic on Canals and Railways,
and who 1s also competent to undertake the Secretarial
duties.

The salary will be £350 per annum, with prospect
of increase.  Sealed applications, with testimonials, to
be addressed to the irman of the Company, Gas-
street, Birmingham, or or before the 6th May, 1869,
endorsed, * Application for the Office of Clerk.”

HE GREAT INDIAN
PENINSULA RAILWAY COMPANY.
THIRTY-NINTH HALF-YEARLY GENERAL
MEETING.

Notice is hereby given, that the Thirty-Niath Half-
yearly General Mecting of the Proprictors of this
Company will be held at the City Terminus Hotel,
Cannon-street, London. on FRIDAY, the 14th day
of May proximo, at Twelve o'clock at noon pre-
cisely, for the general b of the Company.
pursuant to the Act, when a resolution will be submitted
to confirm the forfeiture of two shares in the Company,
the calls upon which are in arrear and unpaid.

egistration Books of the Company will be
Closed from SATURDAY, the 1st, to FRIDAY, the
14th May inclusive, and transfers will not be received
during that period.

By Order.
THOS. R. WATT, Managing Director.
Company's Offices, 3, New Broad-street, E C,,
London, April 23, 186g.

LONDON ANEMNORTH WESTERN

LWAT.
CONTRACTS FOR STORES.

The Directors are prepared to receive TENDERS for
the supply of the undermentioned STORES—viz. :—
No. of No. of
Contract.

Contract.
1. Brass Shect & Tubes | 19. Lead, While and Red.

for Locomotives. 19a, Lead, Ingot, Sheet,
2. Iron Tubes. and Pipe.
8. Copper. 20, TIron, Yorksh're,
5. C ts and Rugs. ~ | 2Ca. Iron, Staffordshire,
10. Curled Hair. 21, Iron Castings.
16, Glass, Plate. 47. Steel,
17a. Brushes and Pencils. | 28, Springs and Files.
17b. Nails and Tacks. 29, T, Block.
18. Leather. 80. Tin, Sheet & Spelter.

Specifications and Forms of Tender may be had on
and after WEDNESDAY, April 28, on application to
Mr. R. Perrin, Secretary of the Stores Comwittee,
Euston Station, London, to whom also all commanica-
tions respecting Stores thonld be addressed.

Forms of Tender for each Contract are printed sepa-
rately, and Parties applying should state the particular
Contract or Contracts for which they propose to
Tender,

Patterns may also be inspected on and after WED.
NESDAY, April 28, from Ten till Four o’clock, at the
Company’s Pattern Room. Euston Station,

Tenders may be sent in before Ten o’clock on WED-
NESDAY, May 12.

By Order of the Dirsctars,
STEPHEN REAY, Secretary.

Euston Station, April 2], 1869,

OUTH EASTERN RAILWAY.

CONTRACT FOR STEAM-PACKET COAL.

The Directors of the South Eastern Railway Com-
pany are prepared to receive TENDERS for the
supply of about 8,000 tons of Steam-Packet Coal of
approved quality,mo be delivered at Folkestone Har
bour within the next twelve months. i

Form of Specification and Tender can be obtained
on application at the Secretary’s Office.

Tenders to be sent in to the undersigned, endorsed
« Tender for Steam-Packet Coal,” on or before
TUESDAY, the 11th May next.

JOHN SHAW, Secretary.
London-bridge Station, April 23, 1869.

AT the TWENTY-SEVENTH
HALF-YEARLY ORDINARY GENERAL
MEETING of the Shareholders of the RECIFE and
SAO FPANCISCO PERNAMBUCO RAILWAY
COMPANY (Limited), held at the London Tavern,

ECIFE 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,
20th day of April next, at One o'clock p.m. precisely,
ta receive and consider, and, if thought advisable, to
confwm the reports of the Directors and Auditors
respectively, to declare a Dividend, and on other
general business.

N.B.—1he 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 Jewr{ Chambers, London, E.C.

March 18, 1869.

JOURNAL OF THE INSTITUTE
OF ACTUARIES.
No. LXXV,, for April, price 2s. 6d.
CONTENTS :

Mr. Joux Cores—On Railway Debenture Stock
considered as a Security for the Investment of
the Funds of a Life Assurance Society.

Mr. SamurL Browx’s Extracts from Opening Address
to Section F /Economic Science and Statistics)
of the British Association for the Advancement
of Science. at the Thirty-Eighth Mceting, at Nor-
wich, August, 1868.

Government Life Annuities.

rman L:fe Assurance Institute.

Thirteenth Annual Report of the Insurance Commis-
sioner of the Commonwealth of Massachusetts,
anuary 1, 1868. Part 1J. Life and Accident
nsurance.

Home and Foreign Intelligence :—

On the Condition and Progress of the German
Lile Assurance Offices in the Year 1867.
Bonus Reports.
Correspondence.
i~ CHARLES and EpwiN Lavron, 150, Fleet-

o Street ; Deplt for Books on Assurance~—Life, Fire,

aod Marine, >q.. dittn. KB V740 ZBER

“

’

N I A e . M MR G N

P treet, London, on TUESDAY, the 2oth
April, 1869, at One o'clock p.m. precisely, pursuant
to public notice ;
Mr, BENSON in the Chair:
Moved, seccnded, and resolved unanimously :

That the Report of the Directors and Auditors, now
taken as read, be received and adopted.

That an interim Dividend at the rate of 34 per cent.
per annum be now declared for the half-year ending
315t December last. i 5

That the cordial thanks of the Meeting be given to
the Chairman and Directors.

By Order,
W. H. BELLAMY, Secretary.

15, Old Jewry Chambers, E.C., April 20, 1869.

OANS ON DEBENTURES.—
The GARSTANGAND KNOT-END RAIL-
WAY COMPANY are prepared to receive offers for
their Debentures for terms of three, five, or s=ven
years, to bear interest at_the rate of fve per cent. per
annum. The interest will be guaranteed if necessary.
For particulars apply to Joha Noble, Secretary,
Garstang.—By order.

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.

ELDLESS CAST-STEEL TYRES.
Manatactured by
HENRY BESSEMER an¢ CO.,
SHEFFIELD.

IRON AND WIRE FENCING AND GATES.
CONTRACTORS' PLANT AND MATERIALS.

Estimates on application to
OSEPH ROWELL and CO,
GOVERNMENT CONTRACTORS.,
0. Victoria-street, Westminster, London, S.W.
(Established 1855.)

VERLAND ROUTE.

Communication by Steam with INDIA, CHINA,
gAPAN, AUSTRALIA, &c.. via EGYk’T, 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,zp.m. -
MALTA M ” -
ALEXANDRIA ” " Sundays, 7 a.m.
DEN » " " »
BOMBAY » » » »
GALLE 1
]g:IPC%ATSTA l Satrday., April 3 | Snday., April 11,
PENANG \ 2 p.n., & every a.m., & every
SING ‘iPO RE alternate Satur- a(ternau: Sunday
CHINA l day thereafter. thereafter.
JAPAN
h] Sal!urday, 17 A Sunday, 25 &
{April, 2 p.m., & April, 7 am., &
AUSTRALIA .} every 4lhpS:1[ur- {. every 4th Sunday
) day thereafter. |  thereafter.

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

For full particulars as to freight, passage, and insur-
ance, apply at the Company's Uffices, 122, Leadenhall-
street,’Loadon, or Unental-place, Southampton.

HE ASHBURY RAILWAY
CARRIAGE AND IRON COMPANY
{Limited).

Chief Offices and Works : Openshaw, Manchester.
Manufacturers of every description of
RAILWAY CARRIAGES AND WAGONS.

Wrought and Cast Iron Carriage and Wagon Wheels
Tyres, Axles, Bar Iron, Iron Roofing, Girders, Turn.
n{les, Water Columns, Water Tanks, Pumps, Travel-
ing and Fixed Cranes, Switches, Crossings, &c., &c.
Wagons built for Cash or for Deferred Payments.
LONDON OFFICE, 22. Great George-street,
GLASGOW QOFFICE, 67, Buchanaa-street. S W.

RAILWAY WAGONS.

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
Wagons, Midland Works, Birm!ngham.

TO RAILWAY CONTRACTORS.
IDLAND AND LONDON AND
NORTH WESTERN RAILWAY COM-
PANIES,
ASHBY AND NUNEATNN RAILWAYS,

The time for sending in NDERS for the con-
struction of these Railwu 5 been enlarged to
MONDAY, 17th May next. or before which day
Sealed Tenders must be with the Secretary to
the Ashby and Nuneator 1t Committee, at the
Midland Railway, Derb:.

Contractors can inspec: the 'ocuments, and obtain
copies of Plans, Sections, Fo..as of Tender, &c., at
the Offices of the Engineers, Derby and Euston-square
Stations, on and after MONDAY, 3rd May.

By Order of the Joint Committes.

Derby, April 1, 186g. '

LLSOPP'S PALE & BURTON ALES.
—The above Ales are now being supplied in the

finest condition in bottles and cusks, by J. F. BIGGS
and Co., sole contractors for Bottlsd Beer to the Inter~
national Exhibition of 1962, from thelt stores, Itoyal
Exchange, E.C., and Tattersall’s-corner, 8. W,

FIRST CLASS PRIZE- MEDALS-—LONDON,
1862 ; PARIS, 1%67; GOLD MEDAL, HAVRE, *
1868 ; for Greases, Qils, Varnishes, &c.

TO RAILWAY COMPANIES, CONTRACTORS;

MERCHANTS, AND SHIPPERS.

A. ROSE'S PATENT INFUS--
o ILLE RAILWAY GREASE, for ali
Climates. )

In use on Railwaysin Englaad, Australia, India,
Turkey, Italy, and Spain, at one-third the cos:of
other Greases, and a perfect preventative of hot axies. *

Extra Refined Qils for Eungines, Railway Rool and
Signal Lamps. Finest Colza and Rape Oils, as supplied
to the Honourzble Corporation of Lrinity House for
the English Lighthouses.

SIR W. A. ROSE AND CO., -

White Lead, Colour Varnish, and Grease Mafuf k- o~
turers, Oil, Tallow, Waste and Tag Me 10”7 - N e
and Drysalters, v,

6, Upper Thames-street, and Qu==nhi’ e,
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ABOLITION OF THE DUTY ON FIBE INSURANCES.

The Directors of the ROYAL INSURANCE COMPANY, in anticipat.ion of the above,
b_eg to intimate that on all New Insurances now wilected there will only be payable (pro-
vl';monall)t') the proportion of Duty for the time between the date of the Order and Midsummer

ay next.

ROYAL INSURANCE COMPANY.

HEAD OFFICES :

ROYAL INSURANCE BUILDINGS, LIVERPOOL,
AND

LOMBARD-STREET, LONDON.

CAPITAL, TWO MILLIONS STERLING.

IMPORTANT ANNOUNCEMENT.

Increased Share of Life Profits. All New Insurances, with Participation, effected after rst
]anuary', 1868, will become entitled to an Increased Share of the Profits, in accordance with the
Resolution passed at the Annual Meeting of Shareholders,

JOHN H. McLAREN, Manager.
JOHN B, JOHNSTON, Secretary in London,

SOUTH EASTERN RAILWAY.

All persons interested in this Railway, and who wish to know its true position and
prospects, should read

“AN ANSWER 10 ALL LONDON axp EUROPE.”

Published by MANN NEPHEWS, Cornhill.
Price Threepence.

HOUSE PRESERVATION.
ENCAUSTIC ZOPISSA COMPOSITION,

Now prepared in all colours, supersedes the ordinary paint for decorstive and other
domestic purposes, and enenres the durability of stone, brick, stucoo, or cement in the
interior or exterior of public and private buildings. It also effectually preserves statnes,
without changing the granulated appearance of stome or the colour of bricks, from the
effects of dampness and other atmospheric influences, For programmes and detafled
" information, &c., apply at the office of

Mesers, SZERELMY and CO., London, 551, Oxford-atreet, comer of Tottenham-court-road,

IRON AND TIMBER  PRESERVATION.

A brilliant honse-paint, formed of the Granite Enoaustic Compesition, snitable for
preserving iron from rust, and timber f.mm decay, and which has been sucoessfully applied
to the iron roof of the Housesof Parliament, may now be obtained at the oftices of the
inventors,

Messrs. SZERELMY and 0O0., 551, Oxford-strest, corner of Tettenham-court-road,

'RAILWAY CARRIAGE COMPANY R AIL Ws%uYAmc{JRth MPS AND
S

(Limited).
Established 1847. RAILWAY CARRIAGE i’URN’ITURE
- Oldbury Works, near Birminghan.. RAILWAY FOG SIGNALS.
Manunfacturers of RAILWAY CARRIAGES AND KNIGHT, MERRY, and DAVIES, Manufacturers,
WAGONS, sud evary description of Ironwork. 123 to 191, Bradford-street, Birmimgham.
Passenger Carriages and Wagons built efther for oash The only Prize Medal for Rallway Lampe wasawarded
or for payment over a period of years. Railway Wagons tgsbz!’la above Manuf , Ity | Exhibitf

for hire. 1
Chief Offices—Oldbury Works, near Birmingham. -
London: 7, Great Winchester-street-buildings, E.C. S MOULTON aud CO., Kingston India
fu;elgx;‘bbu:(smh;élngggor&%eguuhlre.— anufacturers
2 aten! el and other India R
THE METROPOLITAN RAILWAY | Springs for Locomotives, Railway Carriages, nn:l 'P:-ll?ebkenr
CARRIAGE and WAGON COMPANY, Limited, { India Rubber Valves, Bheet Packing, Washer Rings
SALTLEY WORKS, BIRMINGHAM. Hose Pipes and Tublng, Machine Banding, Waternroo!
Successors to Mesers. JOSEPB WRIGHT and 8ONS. | Garmemts, Blanksts, Sheeting, Elastic Hot w.w'ﬁea.
Manufacturersof RAILWAY CARRIAGES, WAGON Cushions, &c., &c.

"GUIDE TO 14000 GOVERNMENT

SITUATIONS.
Price 26. 6d. ; post-free, 35. Ready on the 15t of Marde
HE CIVIL SERVICE YEAR-
BOOK AND DIRECTORY.
CONTAINING :—
1. Names and Addresses (where possible) of persons
holding Government situations.

Their offices, salaries, and duties.

. Akey to the patronage by which each office is to

be obtai e&

The modes of introduction to them, and primary

tests of qualification.

. Preliminary inquiry papers sent from Commis-

sioners.

. Rules for examination.

Official reports of Commissioners as to knowledge

requi and subjects. . i
. Specimens of examination papers, with specimens

of the right answers.

. Specimens of official manuscripts, also of precis
and correspondence.

. 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.

12. A complete List of all Situations.

And constituting a standard work, which is indispens-

able to every Public Office, C ing House, Solici

or Tradesman in the United Kingdom, as a GUIDE

BOOK, REFERENCE, and DIRECTORY, while

t%l Families, Parents, and Guardians it will be invalu-

able,

This List will comprise the more humble as well =5
the highest offices and their holders in the Admirzlty,
the India Office, the War Office (Civil Department),
the Royal Arsenal, Woolwich, Deptford, Chatham,
Sheerness, Pembroks, Portsmouth, and Devonport
Royal Dockyards, the Customs, the Inland Revenue,
the Board of Trade, the Treasury, the Foreign Office,
the Royal Household, the Houses of Parliament, the
Foreign and Colonial Offices, the Post Office, the
Home Office, the Woods and Forests, Poor-Law
geoard, the British Museum, &c., &., &c.. thus being

GUIDE AND KEY

TO
P 14,000 GOVER{NMEN'I;; SI}'UA;I‘IONS,
rice 2s. 6d. ; post-free, 3s. Boards, gilt edged, ss.
London, HOLT AND Eb.,
Contractors, Government and General,
5, Dyer’s-buildings, Holborn-hill.

N Y
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THE LONDON  SCOTSMAN

A WEEKLY JOURNAL OF ANGLO-SCOTTISH
NEWS.

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

S PECTACLES, MICROSCOPES,

‘TELESCOPES.—S8pectacle Lenses ground on e
new principle. By the aid of thess Improved Glasses
the cyes can never foel fatigned. Much less maguity-
ing power is required, and the smallest print may be
read to extreme oid age.

“ We heve seen an extraordinary and novel improve-
ment in the grinding of Bpectacle Lenses, by Mr. Ber-
nard Davis, and, from their peculiar transparency, the
most defective vision may be wonderfully asststed.''—
Medlcal Civculay, Nov, 18, 1859,

No. 1. Bernard Davis's Microscops and
combined. Two instrumentaln one. The moat extraor
dinary, salentific, and nseful ever invented. Telescope,
small, for the pocket, aad of great range for day use
and showing the Planets. The Micrescope has twc
powers—highest magnifying 22,500 times—with insect

1 box, half dozen objects, Pocket Lens, &c., all in case,

with instructions, 25s.

No. 2. Bernard Davis's Tourist's and Reconnoitring
Pocket Telescope, will show doors of houses at 10 miles,
and usefnl for astronomical purposes, 10s. &d.

No. 8. Bernard Davis’s Compound Microscops, with
thres high powers, magnifying 12,000 times, with ob-
jecna:c., in case complete, with printed instructions,
10s.

Fine 8tecl Frames, with real Brazil Pebbles, 10s. 64d. ;
with beat glasses, 5a. 64., 4s. Gd., and 8s. €d., all inclad-
Ing cases, and post free. Solid Gold Spectacles, any
sight, from 20s. .

0. 4. Bernard Davis's Tourist's Reconuoitring
Pocket Telescope, with sun and spray shade, will dsfine
small objects at 20 mi es; guarantesd equal in power
to the most expensive Telescope mads, 21s,

No. 5. Bernard Davis's Student's Microscope, with
three powers, the highest megnifying 30,000 times,
Incl animalculs box with half desen ohjects, &c.
in case, with printed instructions, 21s.

Manuf, ed and sold by Bernard Davis, 480,

and RAILWAY IRONWORK of Every Description.

RAILWAY CARRIAGES and WAGONS bullt for ANADIAN NEWS.—E
CASH, or upon DEFERRED PAYMENTS extending day. Contains ALL T%-IE LX’?E‘.YSTT}{%:VS;
ever a period of from THREE to TEN YEARS. from the NEW DOMINION
A large number of COAL, IRONSTONE, BALLAST Pricead., post free 3d.
and other WAGONS to be LET ON HIRE. Office : 11, Clement’s- ane, Lombard-strest, E C
Manufactory and %hhf Offices—SAiLTLEY WORKS, . it
IRMINGHAM.
London OMoes—No. 27, GREAT GEORGE-STREET ARNOLD AND gggggé?PEkCEP’I‘IBLE

WRsTMINSTER, S.W. s
ledged to be the ligh most fortable,

Acl
and effective truss yet invented.
TIC DOLOREUX, NEURALGIA, ELASTIC STOCKINGS, KNEE
Lumbago, Scxang&:Rheumtisx_n, &c., &c., cured CAPS, &c., for Varicose Veins and Weakness,
;E];mg\E,E "gooA%}ll)e‘YN 2 bcl; _reheve;:ld- bayndthc \;:f mneu::lftl::;d of very superior India-rubber to those
r. GE X . Tice 1s. as. en y e, consequently will be found i
Read testimonials. 512% %aag‘ci 'X Il:mgilon z riod. ound to retain
GOUT CURED WITHOUT Colchicum (the in- VA L1S, Railway Conveniences,
jurious effect of which is too_well known), b}s o ll)l:- Crutches, Artificial Legs, Arms, Hands, &c., “ﬂ‘;ecl:'?rsy
GEE'S GOUT CURE.” Price 3s. 6d., and “Dr. | description of Surgical A ghnnce for the cure of De.
GEE'S GOUT EMBROCATION,” affording relief | formitics—Manufacture ye
in a few hours. Price 23.9d. Surgical I ARNOLIE{)& ND SSONEI h
Dr. GEE’S TOOTH POWDER has stood the test | 750y [ostrument Makers to St. Bartholomew's
of fifty years’ experience, and is declared the best for Hospital, 35 “foﬁi::.m Smithfield,
presexving the teeth and gums.  Price 1, and 2s, N.B.—Directions for measuremeat and prices for.
Depot, 269, Strand, W.C. warded. An experienced female to attend ladies.

Euston-road, near Regent's Park. Opticlan to the
Ophthalmic inutltudom.

ORISON'S VEGETABLLE UNI-
VERSAL MEDICINE.
Read the Report of the British College of Health,
Euston-road, Inp:don, for 1868. May begfnd‘ufu of
all the Hygeian Agents.

OLLOWAY'S PILLS subdue with
ease and certainty every form of dyspepsia,
the g t plague of life. Maukind at large have ex~
perienced the horrors of indigestion. No description of
the malady is required, for all have recognised 1t in
one or other of its many forms. Let it be known as
the greatest comfort to sufferers from -disordered diges-
tion that no medicine acts so mildly, and yet affords
such i diate relief, as Holl s d Pills.
Young and old, rich and poor, active and seden y
daily bear uudoubted testitony to their safe and effi-
cient action. One trial secures their future patronage.
To all travellers subject to variable climates, differy
diets, and irregular habits, these Pills wl:ﬁ
prove a boon.
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NOTABLE RAILWAY MEN.

No. L—HENRY BOOTH.
IT would be an error to date the commencement of the railway
ema from any year, or even century ; or to award to any single
person, or even any dozen men, the honour of being the
auathors or originators of the railway system. Centuries have
elapsed since the germ of the “permanent way ” existed in the
rude stone and wooden tramways of the northern collieries,
which were succeeded by cast iron plates, again by wrought
iron, and, lastly, by steel rails. Inlike manner, as regards the
application of steam as a motive power, many centuries have
elapsed since inventors first directed their attention to the sub-
ject. The names of the inventors and improvers of permanent
way have, for the greater part,, passed completely into oblivion,
and the railroad, as we enjoy it at the present day, is all the
record and monument we have of these nameless benefactors of
the world, and is the ultimate bequest which has fallen to us
from the cumulative legacies of progressive improvements.
The connecting links between the results of the earlier
inquirers and inventors in relation to the power of
steam as a force are not so readily apparent. The
Zolipile of Hero of Alexandria, indeed, stimulated
many centuries afterwards the inventive faculties of Branca
of Bologna and Solomon de Caus the Norman, who, in turn,
- probably inspired the Marquis of Worcester, after whom came
‘Morland, Papin, Savery, Newcomen, and James Watt. So also,
in the application of steam power to purposes of locomotion, as
is so well narrated in Mr. Smiles’ “Lives of the Engineers,”
there have been many laborious pioneers, who demand honour-
able mention, and have well earned the gratitude of posterity—
Cugnot, Murdock, Trevithick, Blenkinsop, the Stephensons, and
with them the late Henry Booth, of Liverpool.

Giving the early inventers due credit, and making ample
-acknowledgment of their labours, it will not be too much to say
that the accumulated results of their labours culminated in the
third decade of the present century, and that the railway emm
commenced with the application of these results to the Liver.
pool and Manchester line—the germ of the first great railway
system in the world, and which still, as the London and North
“Western, retains its front rank as the premier railway of the
United Kingdom. Chronological accuracy may seem to require

that precedence should be conceded to the Stockton and Darling- ]

" ton line, opened in 1825. Itis true that the promoters of that.
Yine had a Parliamentary skirmish, in which they sustained
defeat, but neither their Parliamentary experience nor their
operations after the line was at work could have commanded the
attention of the civilised world to the same degree as the Liverpool
" and Manchester line, which furnished occasion for the first great
railway battle in Parliament, in which the projectors encountered,
and eventually defeated, prejudices and powers that would have
cowed and crushed menlessbold, persevering,and determined than
‘themselves. The Liverpool and Manchester line was the first
Mustration and example of railway working and administration
upon an important scale. It supplied a novel and hitherto
ntried means of communication between two of the most im-
portant localities in the kingdom, the great commercial port of
. Liverpool, and Manchester, the capital of the cotton manufactur-
ing districts. Intrinsically, in its construction, in its working,
and in its-triumphant success, in all respects, as well as in its
‘being the parent of the London and North Western, the Liver-
pool and Manchester line is, we think, fairly entitled to the
designation of having been the pioneer of the railway system of
the United Kingdom and of the world, and the men to whose
wisdom, courage, and perseverance the world is indebted for
the projection of that line are well entitled to niches in the
temple of Fame. '
It is a source of melancholy reflection that the men of
force and foresight to whom the world is indebted for the
application and development of the most important invention
of modern times, that has been followed by more stupendous

commercial, social, and national results than any other public
improvement, should be disappearing—have disappeared—from
amongst us. It is useless to mourn over the inevitable, it is the
course of nature, the necessary end that will tome. They have
only submitted, as all must do, to the arrest of the “fell
sergeant ;” have claimed their birthright, for
# *Tis the great birthright of mankind to die.”

Forty-five years have elapsed since the arduous and resolute
projectors of the Liverpool and Manchester, Railway entered
upon what was considered their wild, visionary, and im.
practicable project. The work they had cut out for themselves
was work for men, not for boys ; men they were in spirit and
power, and men, it may be supposed, they were in years also,
which would bring survivors up to more than the allotted span
of human life—three score years and ten. We do not know
that there are any of them now surviving—they, and the
eminent and able men who were engaged during the ten or
twelve years after they commenced their labours,\in promoting,
laying out, and !making railways, or in administering their
affairs, have gone, some of them long since, to their fathers,
with good works following them we devoutly hope, but in-
dubitably with good and enduring works left behind them.

Mr. Booth was born at Rodney-street, Liverpool, on the 4th
April, 1788, and died at his residence, Eastbourne, Prince’s
Park, Liverpool, on the 27th March last, having completed,
within a few days, his 81st year. He received the groundwork
of a liberal education at the middle-class school of Dr. Shep-
herd, Gateacre, and that he had been a diligent and apt scholar,
or that he had sedulously followed up the instruction received
in boyhood in after life, is amply manifest in the literary ability
displayed in such writings as he has left, which the public and
his friends have reason to regret are so few in number, so
restricted in scope, and unambitious in design and appeal. Mr.
Booth only wrote upon special subjects, for special purposes,
and addressed—excepting in his newspaper letters and articles—
limited circles ; his literary productions are, in consequence, of
an ephemeral character, or, at least, only known and appreciated
by a select few. Nine out of ten of the writers of pretentious .
books, some of which attain to a fair degree of popularity, have
not a tithe of the vigour, fluency, information, versatility, spirit,
and general literary ability displayed in the pamphlets upon
various subjects thrown off by Mr. Booth during the intervals
of his fully occupied, busy life.

Mr. Booth received the first portion of his business education
in the counting-house of his father, who was a corn merchant in
Liverpool. After remaining connected with his father for a
considerable time, he commenced business upon his own account *
in the corn trade. It is strange, yet true, that it should have to
be said concerning a man of so much ability, afterwards so
fully applied and proved, that he was an unsuccessful merchant.
Buying, selling, and getting gain in the ordinary way of mer-
chandising was not his vocation, and he never did much in any
mercantile business. The probability seems to be that thelife of
this remarkable and gifted man, who came to the front in a move-
ment which has conferred the most signal advantages upon the
nation and the world, would have been a failure had he continued
in the corn trade. Butit is as a railway man that we have to
do with Mr. Booth, and we need not pursue this part of the
subject further.

In 1820 Mr. Thomas Gray, of Nottingham, entered with
enthusiasm upon his project for extending railways over the
kingdom, and published his “ Observations on a General Iron
Railway, &.” Mr. Gray memorialised Government upon the
subject, but excited, it may be supposed, more of ridicule than
of admiration, excepting in the minds of a few men of superior
force and discernment, who felt the desirability of such improved
means of communication for general traffic, and believed in the
practicability of the scheme. In 1822 Mr. William James, of
London, endeavoured, without success, to obtain support for the
construction of a railway between Liverpool and Manchester.
Although unsuccessful, the project never slumbered after that
date, and James was employed afterwards for a short time under
Stephenson in surveying the line. In 1822 Mr. Henry Booth
may be said to have entered upon his public career as a pro-
moter, shortly afterwards as a director, but more especially as
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the devoted honorary secretary of the Liverpool and Manchester
Railway. He here entered upon a sphere of activity congenial
to his tastes and predilections ; in which full scope was afforded
for the exercise of his powers, as an active and able promoter,
as a practical scientific man, and eventually as a chief officer of
the Liverpool and Manchester line, and of the vast system into
which it grew. The first prospectus of the board—or, rather, of
the committee, as they designate themselves—is before us, and
as a historical document of importance invites extract. The
committee embraces twenty-seven names, including that of
Charles Lawrence, Esq., then Mayor of Liverpool, chairman, with
four deputy-chairmen, including Messrs. Robert Gladstone and
Joseph Saunders, with William Rathbone and other well-known
names of men who entered heartily and laboured perseveringly
in the long and arduous work upon which they had voluntarily
entered. This prospectus and the editions that followed,
and numerous reports and other documents, were written
by Mr. Henry Booth. The case is strongly put in the first
prospectus— the importance of a safe and cheap mode of
transit. The superiority of railroads as compared with canals,
in cheapness and expedition for the conveyance of merchandise,
are insisted upon. The course of the line, according to the
first survey, is next described. It was to pass northwards from
Prince’s Dock to Bootle, and thence eastwards, passing in its
course to the north of Knowsley Park and St. Helen’s, and
thence nearly due east to Manchester. This course, it is stated,
had been selected with the desire that it might be unobjection.
able with reference to individual and local interests. The
estimate, including locomotives and contingencies, is put down
at £400,000. The merchandise passing daily between Liverpool
and Manchester was estimated at 1,000 tons per day, the
average length of time of passage 36 hours, and the charge
I5s. per ton. By the railroad it was proposed to convey
goods in four or five hours. The restrictive  effect
upon productive industry of the slow and costly character of the
mode of transit by water conveyance is ably pointed out, and
that the public have “ but one security—it is competition that is
wanted ; and the proof of this assertion may be adduced from
the fact that shares in the Old Quay Navigation, of which the
original cost was £70, have sold as high as £1,250 each”” The
canals, it is further stated, are inadequate to perform the work
of conveying goods regularly and punctually at all seasons,
through deficiency of water in summer and frosts in winter,
They are further objectionable as modes of carriage from the
pilferage for which they give facilities, extensively taken advan.
tage of, to the loss of the owners of the goods. From these evils
the railroad would be entirely free, In addition to the revenue
from the transport of goods, it was expected that large receipts
would be derived from the carriage of coals. Among other
advantages likely to accrue, was advancement in the commer-
cial prosperity of Ireland, by shortening the time of conveyance,
practically diminishing the distance, 2nd effecting saving in the
cost of carriage. Mr. Booth, as the representative of his
coadjutors, then goes on to state that “‘in the
present state of trade and of commercial enterprise despatch is
no less essential than economy. Merchandise is frequently
brought across the Atlantic from New York to Liverpool in 21
days; while, owing to the various causes of delay above
enumerated, goods have in some instances been longer on their
passage from Liverpool to Manchester. But this reproach must
not be perpetual. The advancement in mechanical science
renders it unnecessary ; the good sense of the community makes
it impossible. Let it not, however, be imagined that were Eng.
land to be tardy other countries would pause in the march of
improvement.  Application has been made on behalf of the
Emperor of Russia for models of the locomotive-engine, and
other of the Continental Governments have been duly apprised
of the important schemes for the facilitating of inland traffic now
under discussion by the British public. In the United States
of America, also, they are fully alive to the important results to

be anticipated from the introduction of railroads, a gentleman -

from the United States having recently arrived in Liverpool with
whom it is the principal object to collect the necessary informa.
tion in order to the establishment of a railway to connect the
great rivers Potomac and Ohio,”

The next paragraph is curiously interesting, as including the
only reference made in this important document to the expecta-
tions entertained of passenger traffic. The reference is m?.de
in #wo lines out of about 24 foolscap pages :—“ The immediate
and prominent advantages to be anticipated from the proposed
railroads are increased facilities for the general operations. of
commerce, arising out of that punctuality and despatch which
will attend the transit of merchandise between Liverpool and
Manchester, as well as an immense pecuniary saving to the
trading community. But the inhabitants at large_ of t13e5e
populous towns will reap their full share of direct and immediate
benefit. Coal will be brought to market in greater plenty at
reduced price ; and farming produce of various kinds will find
its way from greater distances and at more reasonable rates.
To the landholders also in the vicinity of the line the railroa.d
offers important advantages, in extensive markets fo'r.theu'
mineral and agricultural produce, as well asin a facility of
obtaining lime and manure at a cheap rate in return. Moreover,
as a cheap and expeditious means of conveyance for travellers,
the railway holds out the fair prospect of a public accommoda-
tion, the magnitude and importance of which cannot be
immediately ascertained.” The writer suggests that a branch
line to Bolton may at a future time be constructed with advzfn-
tage, which weuld “‘bring that extensive manufacturing district
into rapid and direct communication with this port.”

The issue of the prospectus immediately produced great
commotion among the menaced interests, and caused them to
sound an alarm. On the 25th November, 1824, another edition
of the prospectus was issued, with a foot-note stating tkat ‘“the
Leeds and Liverpool, the Birmingham, the Grand Trunk, and
other canal companies, having issued circulars calling upon
‘every canal and navigation company in the kingdom’ to oppose
in limine, and by a united effort, the establishment of railroads,
wherever contemplated, I have most earnestly to solicit your
active exertions on behalf of the Liverpool and Manchester
Railroad Company, to counteract the avowed purpose of the
canal proprietors,” &c. This note was of course signed by Mr.
Lawrence, as chairman.

The committee, using all diligence, were prepared for the
session of 1825, and Mr. Booth, to whom, as has been said, the
preparation of all important documents was entrusted, as well
as numerous other onerous and important duties, prepared
‘A short statement of the advantages offered to the public by
the proposed railroad between Liverpool and Manchester.” This
publication, designed to conciliate public support, was flso
signed by the chairman, and bears date January 29, 1825, just
before the commencement of the Parliamentary session. It is
accompanied by a plan of the projected railroad, and showsalso
the courses of the navigations. The statement gives the in-
formation, snfer alia, that the distance between Liverpool and
Manchester by the proposed railroad would be 32} miles, whereas
by the turnpike road it was 36 miles; by the Duke of Bridge-
water’s Canal, including the navigation of the Mersey, 50 miles ;
by the Old Quay, or Mersey and Irwell Navigation, including the
Mersey, 50 miles; and by the Leeds and Liverpool Canal, 56
miles. That the time of conveyance by the railroad would be
five or six hours—a very liberal allowance, as it seems now-a-
days, when the distance is accomplished within the hour—
whereas the ordinary time taken by water conveyance was
thicty-six hours, That the charges by rail would be less than
by water. That the time of delivery by rail would always be
certain, and not affected by the frosts, droughts, or other natural
impediments to which the navigations were subjected. That
since the canals had been made the trade of the port had in-
creased many hundred-fold. That it would be proved before
Parliament that great difficulty had long existed in obtaining
vessels to convey goods by canal, and that great loss and
detriment had thus been sustained by the commercial com.
munity. That it would be proved that the accommodation
provided by the canal companies, as regards vessels and ware-
houses, fell far short of the public requirements, and that the
companies had recently combined to raisc freights to a very
extravagant rate. That the railroad would afford the addi-
tional accommodation required, and would prevent future
combinations, and would destroy a monopoly without destroying
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property ; as the canals would still be profitable from increased
bu_siness. That the railroad would be a means of introducing
Irish produce into the consuming districts of this country at
a lower rate; the difference being a bonus to Ireland. That
the undertaking was not the result of the then existing mania
for projects, but had been begun in 1822, and had been
mat.uring since that time. That it had been forced upon the
Projectors by necessity, and that they had commenced and

conducted it with a view to the public advantage; and that

they trusted that they would receive the support of Parliament.

Mr. Booth’s part in the famous Parliamentary contest, which
commenced about two months after the date of the last quoted
document, and further references to his life, labours, and
writings, must be reserved for our next number.

LIGHT ROLLING STOCK.—STEAM CARRIAGES.

A QUESTION has frequently been discussed in the pages of this
journal the satisfactory solution of which must be of immense
service to the railway interest. We refer to the possibility of
reducing the amount of unprofitable or dead weight in railway
rolling stock. We give this week engravings of steam
carriages, designed by Mr. Robert F. Fairlie, in conjunction
with Mr. James Samuel, for running on those branch lines,
many of which have proved so unprofitable to the parent com-
Ppanies by whom they were constructed. We are perfectly aware
of the great amount of inerfiz that requires to be overcome
among engineers and others before any new system is adopted,
and how great an obstacle the /aissez-faire system, which
slowly but surely creeps over the management of a railway,
opposes to any innovation upon the existing state of things; but,
in the present condition of railway property, it has become the

imperative duty of those interested in the manage-
ment of railways to inquire into and test care-
fully the merits of any plan which promises to

effect greater economy in the working of our railways. The
illustrations which we give refer to two distinct applications of
the same principle—one adapted for branch lines on which the
traffic is small; the other designed for running by the side of
the ordinary roads, and acting as feeders to the branch or trunk
lines of the country. In both cases the amount of dead weight
is reduced to a minimum, and the most superficial glance will
epable any person to see how great must be the economy of
running such carriages as compared with the heavy and
lumbering lines of engine, tender, and carriages which together
make up the ordinary railway train.

The severe lesson which has been taught by the late
financial crisis, the distrust with which every new scheme for
extending railways is regarded, render it hopeless to attempt
the construction of any new lines of railway upon the old
costly system. Now, it happens that, just at the time when
the formation of new roads is regarded with so much disfavour,
attention has been directed to the old and partially disused
turnpike roads, and it has been found perfectly practicable to
utilise the sides of these roads, and by laying down
rails to adapt them for the running of steam carriages, and thus
make them subserve the purposes of arterial feeders to the railway
system. The steam carriage which is the subject of the second
illustration is designed to run upon such roads. It will
ascend the gradient and travel round the curves of any road
suited for ordinary wheeled vehicles. Had such a system been
adopted years ago, in the place of constructing expensive branch
lines, often more costly than the parent ones, railway
dividends would have been represented by very different
figures from those with which railway proprietors are
now unfortunately too familiar. In spite of much that might
have been avoided, much wasteful expenditure, and many
foolish extensions, the railway system is still capable of immense
development, and we believe that few things will do more to
bring about a better state of thi ngs than the use of steam car-
riages on branch or other roads, collecting goods and pas-
sengers from all parts, and bringing them upon their tributary
roads to the great trunk lines and their connections.

In the infancy of the railway system steam carriages—as
they were thea called—were tried, and were found inadequate to
the requirements of railway working. The faults of construction

in the steam carriages of those days have been completely avoided
by those designed by Mr, Fairlie, assisted by the experiences
gained twenty years since by Mr. Samuel. Even in those early
and crude specimens which ran for a short time on the Bristol
and Exeter, and on the Eastern Counties, it was admitted that.
the running expenses were very low, and that the carriages pos-
sessed ample adhesion and tractive power. The reason that they
were not more generally adopted wasthat they did not possess that
great advantage in point of weight over the engines and tenders
of those days which the proposed carriages, owing to the greatly
increased weight of the engines and tenders, now offer. The
steam carriage of twenty years ago also lacked the flexibility
which, by the adoption of the “bogie ” system, is given to the
Fairlie steam carriage ; they could not traverse sharp curves, and
they were limited in length to about the dimensions of an ordi-
nary carriage. Another great advantage which the steam
carriage of the present day has over its predecessor is that the
boilers and all its working parts are formed of steel, by which
increased pressure and diminished weight are secured.

It will be seen in the illustration that in order to adapt the
engine for running through streets or by the side of ordinary
roads the exhaust steam is led into the tank, the whole length of
which it traverses before being conducted to the chimney,
where it is discharged without any objectionable noise. The
smoke chimney is also placed in a horizontal position on the
top of the :arriage.

The first illustration shows the elevation of an engine
and carriage combined for working passenger traffic on
branch, metropolitan, or light lines. The principle of the two
carriages is practically the same, but some of the details are
different, according to the purposes for which the steam carriages
are applied. Thus, for the ordinary or common road, arrange-
ments are made for the passenger entering or leaving as is the
case of ap ordinary omnibus, while the carriage for the railway
is suited to the station accommodation provided. So far as the
mechanical arrangements are concerned, they exhibit consider-
able forethought and ready adaptation of means tothe end. The
ssteam carriage consists of two bogie four-wheeled trucks, with a
platform between, on which the body or shell of the carriage
rests. The leading bogie truck is employed in carrying the
boiler, engines, and supporting one end of the platform and
carriage body, while the trailing bogie truck merely supports
the other end. The first, or engine truck, is made of side and
cross frames supporting the boiler, which in this case is a
circular vertical one. The cylinders are 8in. diameter and 12in.
stroke. The boiler, firmly bolted, stands on the foot-plate,
midway between the wheels, and thus forms theswivelling centre,
and beneath the foot-plate is dished outto form an ash-pit. The
platform or carrier frame, besides keepingthe two bogiesat their
proper distance apart, hasto support the carriage body, to receive
all shocks from collision or sudden starts, and to carry the neces-
sary supply of water for feeding the boiler. Under this arrange-
ment the tank serves materially to stiffen the carrier frame,
and at the same time the weight of the water is distributed
over a considerable length cf the latter. The carriage body is
fitted on the platform ; it has nothing to do but to form a
covering for the passengers, and can be readily removed for the
purposes of repairs. The engine can readily be removed from the
platform and carriage, and another placed in its stead.
The calculated weight of the locomotive and carrying trucks,
carrier frame, water and fuel for forty miles’ run, is under four-
teen tons, and, loaded with ninety passengers, is only about
twenty tons. It will be seen, therefore, the ratio of dead weight
to the carrying capacity is only about two and a-half tons to
one ton of paying load, the greatest proportion of paying to
unpaying weight ever yet proposed for railway traffic. The
weight available for adhesion is always about 55 per cent. of
the total weight of the train, and is ample in all states of the
weather to work gradients of 1 in 20. The following
statistics have been supplied by Mr. Fairlie :—* The total
weight being only twenty tons, it follows, by the usual
formula, that, taking the friction of the two bogies to
average 1olb. per ton, and adding 1o0lb. more per ton
for atmospheric and other resistances due to a forty miles
velocity, the total resistance is zolb. per ton, requiring only
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a tractive force at the rails of 4oolb. for the whole twenty tons
of train. Now, a pair of 8in. cylinders, 12in. stroke and 4ft.
whecls, with a mean pressure in the cylinders of 10olb. to thz
square inch, gives a power of 1,600lb. at the rails, or four times
the amount required ; but having taken forty miles an hour oa
a level as the basis of this calculation, let us see what would
result from working a mean gradient of 1 in 100. Gravitatioa
on I in 100 will add 224lb. per ton to the resistance already
stated, making 423lb. per ton.
required to move twenty tons at forty miles an hour up 1 in 10

to be 850lb., leaving a force in reserve of 750lb. with which :o
take extra ‘carriages or wagons.  Although the extreme
wheel base is 57ft., the actual wheel base limiting the curves is
that ot one bogie, and this being only 6ft., the limit of curve
which can be worked with safety is about two chains, but at a
slow speed a curve of 30ft. radius can be traversed, curves of this
radius being placed at the termini to run the train round, thus
avoiding all the expense of turn-tables. The engine whenon
ordinary duty can be worked by one man only, thus saving
considerable expense; the guard, who is situated close to
the driver, and in immediate communication with him, having
charge of the breaks, which are supplied simultaneously to all the
wheels alike ; the driver has also the power of applying the breaks
by means of an independent lever. It will be seen that for quick
stopping and starting nothing could be better arranged, as
instead of the usual heavy engines and trains there is a weight

oaly of twenty tons to stop and start, being equal to the weight '

of an ordinary engine tender in working order.”
The rationale cof the case, as regards economy in working,
is as follows : —The train usually employed to convey passengers
averages about seventy tons dead weight, and would seat about
100 passengers of all classes. It has been shown that ninety
passengers can be seated in the steam carriage, with a dead
weight of fourteen tons only—the passengers having the same
accommodation. It follows, therefore, that the ratio of dead
weight is at least 5 to 1 in favour of the new system, and that
to move the seventy-ton train just four times as much fuel will
be used per mile and four times as much water as that required
for the fourteen-ton train ; whilst the wear and tear to the train
itself| the rails, and substructure would not only be reduced to
one-fourth by the fourteen-ton train, but it would be also re-
duced by the great diminution of the destructive weights
usually placed on the driving wheels of the locomotive, com-
pared with those of the steam carriage. From the foregoing it
is clear that immense economy would result in the working of
railways by adopting the improved system of light bogie
steam carriages and rolling stock.
.. Ifwe are correct in our opinion as to the merits of these steam
"carriages, their adoption would certainly be a great boon, =nd
especially so to those struggling companies which are doomed
to see their receipts swallowed up by the ever-growing demands
of working expenses. There are lines of railway in various parts
of the eastern counties the working of which yields no profit—
on the contrary, results in considerable loss. There are also lines
m Wales and other parts of the country, as well as in our
colonies, with respect to which the same observation applies.
Itis admitted beyond cavil that the steam carriage, capable of
conveying 9o passengers of the three classes and their luggage,
would accommodate every line in Wales. This being so, the
saving effected by their use, as compared with the present
heavy trains, must be something enormous. Again, in the Isle
of Wight, where some of the railways have cost £30,000
per mile of single line in consequence of the unevenness of the
country, the steam carriage, worked on rails laid on the common
roads, would have accomplished the same object, and have
carried all the traffic, mostly a pleasure one, that is ever likely
to require conveyance. This could have been done at a cost
of not more than £3,000 per mile, including rolling-stock, by
rails laid on the ordinary roads. And it does not require a
logician to understand the profits made to pay on £3,000 per
mile and those on £30,000 per mile. In the one case,
shareholders, taking the present earnings into account, would
receive 25 per cent.; while in the other it is questionable if
they ever receive one shilling. Surely this is sufficient evidence

to open the eyes of trusting sharehold>rs to what is their
interests.

But beyond this consideration, by the plan propesed the
public would not lose the beautiful scenery éor which the ceach
roads in the island are famed ; and the interests of everyene
would be better cared for, whereas the present lines are taken
away fromthe old source of traffic, carried into the interdor, where
there is nothing to be seen, whilst half the time you are passing
almest through the bowels of the earth, at last to be depewited

> | at inconvenient distances away from your destinatiom.
This figure gives the force |

An association has been formed, consistingef a $ew practical
engineers, for the purpose of carrying out the Fairdée system o f
steam carriages, and with this view they are anxious to Jmve
the system fully tested upon some of our Eaglish kimes; and
believing that considerable economy may be effected by the
adoption of this system, we have great confidence in recom
mending it to the nolice of engineers .and managers of our
railways.

THE BRITISH INDIAN SUBMARINE TELEGRAPH.

THE Telegraph Construction Company, having completed the manu-
facture of the French Atlantic line, have commenced the making of
the cable forthe British Indian Company. This line will be a continuation
of the Anglo-Mediterranean, which was so successfully Jaid six months
since between Malta and Alexandria, and its first section will be from
Suez to Aden. A short time since a rival scheme was proposed, the
promuters intending to lay a second line between Brindisi and Madlta,
and thence to India. The public, however, failed to respond to
this appeal for a second line, the scheme has been withdrawn,
the applicants for shares have ‘had their money returned to them,
and some of the leading parties imterested in promoting ‘tele.
‘graphic  communication with India have tranvferred their
imterest in thut company to the British Indisn. There wre few, if ay,
enterprises of the present day which will give more satisfactory results
than that of telegraphic communication with our Eastern emyire. The
Anglo-Mediterranean Telegraph, which forms only a link in the system,
has been one of the most successful undertakings which has been braught
before the public for some years past. The work was completed wathin
the time and within the estimate, and the results have more than reahsed
the expectations held out in the prospectus. This is, in itself, a circum-
stance sc unique as to secure for the enterprise the confidence of the
public. The company has already paid two quarterly dividends of 2 per
cent., and has a balance in hand of more than £5,000 towards the
dividend to be paid in Jume next, and which, there is every reason to
believe, will be sufficient to bring up the whole dividends since the open-
ing of the line to 10 per cent. per annum. The following are the
weekly traffics, which give an average since the opening of the line of
4,950 per week : —

1869, Jan. 2—Total receipts to date, 15 weeks ... 14,305
ss  9--One week ... 1,033
5 16 ' . 1,009
» 23 e 959
» 30 ' - 871
Feb. 6 " - e 96
s I3 . 720
5 20 » 1,074
s 27 " . . 966
Mar. 6 » . . 1,105
5 I3 ” oee . . . 1,028
" 20 ”

In the prospectus of the company the working expenses, including
the rent to the British Government for the Malta and Alexandria line,
were estimated at £17,000 a-year. This sum has not been reached.
The capital of the company is £260,000, and in six months’ working of
the line a sum of £10,400 has been distributed as dividend ; and assurming
that the working expenses have reached the full amount of £17;000,
there is still a balance carried forward of £5,600 towards the mext
quarterly dividend. The British Indian, which will provide an uabroken
communication between Bombay and the Anglo-Mediterranean lime at
Suez, will assuredly be a not less profitable concern than that which has
already been perfected between Malta and Suez. It is confidemtly
anticipated that the line as far as Aden will be laid and in operation
within six months from the present time.

INSURANCE COMPANIES’ ACCOUNTS.

THE Legislaturc having decided upon one uniform plan in which railway
companies shall submit their half-yearly accounts, the House of Commons
is now asked to extend the same supervision in the matter of accounts
to insurance companies. Certainly, if interference was justified in the
case of railway accounts, it is more imperatively necessary in regard to
insurance socicties. The class of persons who invest their savings
in insurance companies do so with a view of making provision for those



